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ARIZONA HIGHWAY USER REVENUE FUND
OFFICIAL FORECAST UPDATE
RISK ANALYSIS OF EXPECTED VALUES

Introduction

This document presents the forecast of expected values for the Arizona Highway User Revenue
Fund for the period FY 2025-2034, as prepared by the Arizona Department of Transportation (the
Department).

Background

The State of Arizona taxes motor fuels and collects a variety of fees relating to the registration and
operation of motor vehicles in the state. These collections include gasoline and use fuel taxes,
motor carrier fees, vehicle license taxes, motor vehicle registration fees and other miscellaneous
fees. HURF also receives a portion of the revenues from the tax imposed on recreational
marijuana under the Smart and Safe Arizona Act. Revenues are deposited in the Arizona Highway
User Revenue Fund (HURF) and are then distributed to the cities, towns and counties of the State
and to the State Highway Fund, which is administered by the Department. These taxes and fees
represent a source of revenues available to the state for highway related expenses.

Since 1986, the Department has estimated highway user revenues using a comprehensive
regression-based econometric model. In 1989, the model was updated by Dr. Alberta Charney of
the University of Arizona. The model relied on the estimates of certain “independent variables”
to predict future tax revenues. Any variability between estimated and actual values could lead to
variances in the tax forecast. In order to deal with this variability, the Department introduced the
Risk Analysis Process (RAP) in 1992. The RAP relies upon probability analysis and the independent
evaluation of the model’s variables by an expert panel of economists. This results in a series of
forecasts with specified probabilities of occurrence, rather than a single or “best guess” estimate.

In 1997, Hickling Lewis Brod Inc. (HLB), working in conjunction with Dr. Dennis Hoffman of Arizona
State University, developed a new forecasting model to incorporate certain economic data
generated over the past ten years and evaluate the inclusion of independent variables absent
from the 1989 model, to enhance the model’s forecasting accuracy. The new model also took into
consideration 1997 legislation which eliminated the weight distance tax on motor carriers,
increased weight and use fees for use class vehicles, and changed the point of taxation on fuel.

In September 2000 and 2003, HLB reviewed the model and updated the equations. The
independent variables contained in the model in 2003 included Arizona Real Income Growth Per
Capita, Population Growth, Wage & Salary Employment Growth and Fleet Fuel Efficiency.

In 2005, HDR\HLB developed a new forecasting model to incorporate additional economic data
that would enhance the model’s forecasting accuracy. The Arizona Real Gross Domestic Product
Growth independent variable was added to the model to incorporate the impact of the Arizona
economy on the commercial registration activities.
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In September 2008, HDR\HLB reviewed the forecasting model and added the Arizona Real Gas
Price Growth independent variable to improve the model’s forecasting accuracy for changes in
Arizona gasoline consumption. In September 2009, HDR\HLB reviewed the forecasting model
and added the West Coast No. 2 Real Diesel Price Growth independent variable to improve the
model’s forecasting accuracy for changes in Arizona use fuel (diesel) consumption.

In September 2011, the income, gross domestic product, gas price and diesel price variables
were converted to nominal dollars at the request of the panel members from the August 2010
RAP panel meeting. The September 2011 RAP panel recommended the Arizona nominal Gross
Domestic Product independent variable be eliminated from the model. The current model
includes:

Arizona nominal personal income

Arizona population

Arizona non-farm employment

Arizona fleet fuel efficiency (Not part of RAP Process)
Arizona nominal gas price

West Coast No. 2 nominal diesel price

oOukswWNPE

Beginning in September 2017, the Gas Tax revenue category forecast includes the distributions of
1.6 percent of gas tax revenues to the State Lake Improvement Fund per Arizona Revised Statutes
(ARS) 28-5926 and 0.55 percent of gas tax revenues to the Off-Highway Vehicle Recreation Fund
per ARS 28-5927. Prior to September 2017, these gas tax revenues were not part of the RAP
process and ADOT’s HURF Official Forecast. Beginning in September 2018, the Arizona nominal
gas price includes federal and state taxes.

On November 3, 2020, Arizona voters approved the Smart and Safe Arizona Act (Proposition 207)
that legalized the possession and use of marijuana for adults 21 years or older. The proposition
imposes a 16 percent excise tax on recreational marijuana sales. Per ARS 36-2856, revenue is first
utilized to implement, impose and enforce the act and administer the fund, with the remainder
divided as follows: 33 percent for community colleges, 31.4 percent for police and fire
departments, 25.4 percent for HURF, 10 percent to the justice reinvestment fund, and 0.2 percent
to the state attorney general for enforcement. In August 2021, a new equation was added to the
HURF model to estimate the Smart and Safe Arizona Act revenues. The HURF began distributing
the Smart and Safe Arizona Act revenues to recipients in FY 2022.

Risk Analysis Panel

The Risk Analysis Process relies heavily on the judgments of an expert panel of economic and
financial participants to provide information critical to the forecasting process. In August 2024, a
panel of ten economic and finance experts representing public, private, and academic sectors
submitted their individual estimates of the model’s independent variables and comments on the
future economic outlook. The information gathered from the panelists was input into the model
to produce a series of forecasts with associated probabilities of occurrence. The panelists’ inputs
are reflected in the attached tables at the back of this report.
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Model Results

This year’s panel inputs produced a mean forecast of $21,864.2 million for the period FY 2025-
2034 with a compound growth rate of 3.1 percent.

The Department’s Official Forecast for FY 2025-2034 amounts to $21,269.4 million with a
compound growth rate of 2.8 percent. The Official Forecast incorporates the 50 percent
confidence interval for each year of the forecast except for FY 2025. The FY 2025 forecast of
$1,852.4 million was developed by ADOT staff using time-series techniques, historical and
projected growth rates and recent economic and legislative changes.

2024 Official Forecast /1
(Dollars in Millions)
Fiscal Mean Official Confidence
Year Forecast Forecast Level
2025 $1,877.3 $1,852.4 N/A
2026 1,956.3 1,925.1 50%
2027 2,027.9 1,985.7 50%
2028 2,095.8 2,044.0 50%
2029 2,161.5 2,102.7 50%
2030 2,225.6 2,159.2 50%
2031 2,288.4 2,216.4 50%
2032 2,350.0 2,273.1 50%
2033 2,410.7 2,328.8 50%
2034 2,470.6 2,382.0 50%
Total $21,864.2 $21,269.4
Ave. CGR 3.1% 2.8%

Note: 1. Includes the Smart and Safe Arizona Act (Proposition 207)
revenues.

For comparison purposes, the September 2023 Official Forecast and the September 2024 Official
Forecast are shown below:

FY 2025-2034 Comparative Forecast
(Dollars in Millions)
Sep. 23 Sep. 24
Fiscal Official Official
Year Forecast Forecast /1 Difference
2025 $1,826.6 $1,852.4 $25.7
2026 1,882.2 1,925.1 42.9
2027 1,937.1 1,985.7 48.6
2028 1,990.7 2,044.0 533
2029 2,045.5 2,102.7 57.3
2030 2,101.0 2,159.2 58.1
2031 2,154.8 2,216.4 61.6
2032 2,210.9 2,273.1 62.3
2033 2,267.0 2,328.8 61.9
2034 2,323.0 2,382.0 59.0
Total $20,738.8 $21,269.4 $530.6
Ave. CGR 2.7% 2.8%
Note: 1. Includes the Smart and Safe Arizona Act (Proposition 207)

revenues.
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Summary

The Department’s September 2024 Official Forecast for FY 2025-2034 totals $ 21,269.4 million, an
increase of $530.6 million from the September 2023 Official Forecast. FY 2024 HURF revenues
were 3.0 percent or $51.8 million above FY 2023 revenues and 2.0 percent above the forecast.

The Risk Analysis Process panel members forecasted slightly higher growth rates for Arizona
personal income and Arizona population than last year’s panel growth rates. Non-Farm
employment growth was forecast to be slightly higher in the near term and then slightly decrease
starting in FY 2028. Panel inputs predict lower West Coast diesel price growth rates than were
predicted by last year’s RAP panel until FY 2029 when they forecast a slightly higher trend. This
year’s RAP panel cast an Arizona nominal gas price growth forecast that was similar to last year’s
panel with only slight differences, with the most notable differences occurring in the near term.
Supplementary Information

The remaining pages of this report present supplementary information on the detailed results of
the Risk Analysis Process, the Department’s model and the values of the independent variables
forecast by the expert panel. While the Official Forecast period is FY 2025-2034, panel inputs
were requested for FY 2025-2029, 2034, 2039, 2044 and 2049. Data displayed for other than the
requested years has been extrapolated.

September 2024 4



20z 1oquaides

HURF OFFICIAL REVENUE FORECAST
With Category Detail and Confidence Interval By Fiscal Year
(Current Dollars in Millions)

Fiscal Year 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034

Percentile Actual N/A 50% C.L. | 50% C.L. | 50% C.L. | 50% C.L. | 50% C.L. | 50% C.L. | 50% C.L. | 50% C.L. | 50% C.L.
Gasoline Tax $545.4 555.4 575.5 589.2 600.9 613.7 624.7 635.2 645.4 654.8 663.1
Use Fuel Tax 271.7 282.7 290.0 300.2 310.0 320.0 328.4 337.8 346.4 353.9 361.0
Motor Carrier Fee 58.4 59.9 64.3 66.0 67.7 69.6 71.3 73.1 74.9 76.8 78.6
Vehicle License Tax 589.9 607.5 639.5 664.6 690.0 714.8 741.1 767.8 795.2 823.4 851.0
Registration 2414 250.3 249.4 254.2 259.1 264.2 269.1 274.2 279.4 284.7 290.1
Smart & Safe Arizona 41.9 43.2 50.0 53.5 56.6 59.3 61.8 64.1 66.1 68.0 69.6
Other 525 534 56.4 58.0 59.6 61.2 62.7 64.2 65.7 67.1 68.6
Total $1,801.1 | $1,852.4 | $1,925.1 | $1,985.7 | $2,044.0 | $2,102.7 | $2,159.2 | $2,216.4 | $2,273.1 | $2,328.8 | $2,382.0




70z Joquiaidas

HURF TOTAL TAX REVENUE RISK ANALYSIS RESULTS
(Current Dollars in Millions)

Fiscal Year Mean 10% 20% 30% 40% 50% 60% 70% 80% 90%
2025 $1,877.3 $2,159.9 $2,052.6 | $1,979.9 $1,916.6 $1,861.3 $1,809.6 | $1,754.2 $1,694.6 | $1,615.5
2026 1,956.3 2,380.5 2,215.1 2,102.4 2,007.7 1,925.1 1,848.9 1,768.7 1,682.1 1,571.5
2027 2,027.9 2,547.1 2,339.8 2,200.5 2,086.7 1,985.7 1,892.8 1,796.3 1,694.0 1,564.0
2028 2,095.8 2,686.5 2,448.6 2,286.8 2,158.2 2,044.0 1,939.1 1,832.1 1,715.9 1,573.0
2029 2,161.5 2,812.0 2,548.0 2,367.7 2,226.1 2,102.7 1,986.8 1,869.5 1,744.4 1,589.6
2030 2,225.6 2,929.6 2,640.2 2,445.6 2,292.3 2,159.2 2,035.2 1,909.7 1,776.1 1,611.7
2031 2,288.4 3,039.4 2,728.6 2,520.1 2,356.6 2,216.4 2,085.3 1,950.4 1,807.8 1,638.0
2032 2,350.0 3,145.6 2,811.7 2,591.6 2,421.4 2,273.1 2,133.8 1,993.7 1,842.9 1,665.3
2033 2,410.7 3,242.3 2,893.1 2,662.8 2,482.7 2,328.8 2,182.1 2,036.3 1,880.5 1,695.6
2034 2,470.6 3,335.1 2,970.9 2,730.0 2,545.1 2,382.0 2,231.8 2,080.0 1,920.5 1,728.5
Total $21,864.2 | $28,277.9 | $25,648.6 | $23,887.3 | $22,493.5 | $21,278.4 | $20,145.2 | $18,990.9 | $17,758.8 | $16,252.6
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HURF OFFICIAL REVENUE FORECAST DISTRIBUTION
(Current Dollars in Millions)

ESP/DPS/ DPS Parity ADOT Cities/Towns | Cities +300K Counties

Fiscal Year | HURF/1 | SLIF/OHVF /2 | Net HURF | Comp. Fund /3 | 50.5% /2,4 27.5% /2 3% /2 19% /1
2025 $1,852.4 $13.9 $1,838.5 (54.6) $913.10 $505.6 $55.2 $349.3
2026 1,925.1 $14.3 1,910.7 ($4.9) 951.2 525.5 57.3 363.0
2027 1,985.7 S14.6 1,971.1 ($5.1) 981.2 542.0 59.1 3745
2028 2,044.0 $14.9 2,029.1 ($5.3) 1,010.2 558.0 60.9 385.5
2029 2,102.7 $15.1 2,087.6 ($5.5) 1,039.3 574.1 62.6 396.6
2030 2,159.2 $15.4 2,143.8 ($5.7) 1,067.3 589.5 64.3 407.3
2031 2,216.4 $15.6 2,200.8 ($5.9) 1,095.7 605.2 66.0 418.2
2032 2,273.1 $15.8 2,257.3 ($6.1) 1,123.8 620.8 67.7 428.9
2033 2,328.8 $16.0 2,312.8 (56.3) 1,151.4 636.0 69.4 439.4
2034 2,382.0 $16.2 2,365.8 (56.5) 1,177.7 650.6 71.0 449.5

Total $21,269.4 $151.9 $21,117.5 ($55.6) $10,510.7 $5,807.3 $633.5 $4,012.3

NOTES:
FY 2025 HURF forecast based on July 2024 Forecast.
FY 2026-2034 HURF forecast based on September 2024 Official Forecast.
/1 -Includes Smart and Safe Arizona Act (Proposition 207) revenues in FY 2025 and beyond.
/2. - Includes $1 million for Economic Strength Project (ESP) each year per ARS 28-6534.
- FY 2025 and beyond also includes a $951,500 appropriation to ADOT 3rd party program and operating.
- Includes distributions of 1.6 percent of gas tax revenues to the State Lake Improvement Fund (SLIF) per ARS 28-5926 and 0.55 percent
of the gas tax revenues to the Off-Highway Vehicle Recreation Fund (OHVF) per ARS 28-5927 for the full forecast period.
/3. Per Laws 2005, Chapter 306 (SB 1119), 1.51 percent of the state highway fund share of HURF VLT is transferred to the
DPS Parity Compensation Fund.
/4 Net of the DPS Parity Compensation Fund transfer and includes transfers per Laws 2011. 1st Regular Session,
Chapter 28 (SB 1616) which transfers the state highway fund share of HURF VLT difference between the two-year
registration and the five-year registration to the state general fund. Laws 2010, 7th Special Session, Chapter 12,
(HB 2012) an amount equal to 90 percent of the fees collected under 28-4802 (A) and 60 percent of the fees
collected under 28-4802 (B) shall be transferred from the state highway fund share of HURF VLT to the state
general fund. In FY 2025, also includes transfers per Laws 2024, Chapter 209 Section 135 (HB 2897).




PANELIST DATA VALUES

AZ Nominal Arizona Arizona AZ Nominal West Coast Nominal
Income Population Non-Farm Gas Price Diesel Price
Growth Growth Employ. Growth Growth Growth
FY 2025
Median 5.11% 1.55% 2.04% -3.05% -2.25%
Lower 10% 3.80% 1.36% 0.85% -10.70% -10.38%
Upper 10% 6.38% 1.76% 3.05% 4.17% 4.93%
FY 2026
Median 5.27% 1.50% 1.71% -1.02% -1.79%
Lower 10% 3.75% 1.31% 0.44% -8.88% -10.50%
Upper 10% 6.77% 1.72% 2.75% 6.42% 6.52%
FY 2027
Median 5.35% 1.46% 1.60% 1.49% 0.19%
Lower 10% 3.85% 1.24% 0.36% -6.80% -8.92%
Upper 10% 6.86% 1.65% 2.64% 9.40% 8.50%
FY 2028
Median 5.45% 1.36% 1.50% 1.93% 0.44%
Lower 10% 3.95% 1.14% 0.29% -6.26% -8.57%
Upper 10% 7.02% 1.57% 2.66% 10.00% 8.95%
FY 2029
Median 5.51% 1.33% 1.48% 2.24% 1.52%
Lower 10% 4.04% 1.08% 0.26% -5.90% -6.97%
Upper 10% 7.13% 1.55% 2.68% 10.60% 10.20%
FY 2034
Median 5.18% 1.15% 1.40% 2.55% 2.73%
Lower 10% 3.44% 0.84% 0.09% -6.26% -6.35%
Upper 10% 6.95% 1.46% 2.69% 11.92% 12.31%
FY 2039
Median 5.13% 1.02% 1.25% 2.50% 2.64%
Lower 10% 3.18% 0.59% -0.24% -7.00% -7.30%
Upper 10% 7.09% 1.46% 2.69% 12.75% 13.12%
FY 2044
Median 5.13% 0.92% 1.18% 2.43% 2.60%
Lower 10% 2.99% 0.35% -0.57% -8.20% -8.39%
Upper 10% 7.28% 1.44% 2.81% 13.57% 13.98%
FY 2049
Median 5.11% 0.84% 1.06% 2.75% 2.80%
Lower 10% 2.73% 0.21% -0.91% -8.38% -8.38%
Upper 10% 7.54% 1.45% 2.86% 14.09% 14.38%

All data in the above table are percentage growth rates.
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Page 3 Table 1

						2024 Official Forecast /1

						(Dollars in Millions)



						Fiscal				Mean				Official				Confidence

						Year				Forecast				Forecast				Level 

						2025				$1,877.3				$1,852.4				N/A

						2026				1,956.3				1,925.1				50%

						2027				2,027.9				1,985.7				50%

						2028				2,095.8				2,044.0				50%

						2029				2,161.5				2,102.7				50%

						2030				2,225.6				2,159.2				50%

						2031				2,288.4				2,216.4				50%

						2032				2,350.0				2,273.1				50%

						2033				2,410.7				2,328.8				50%

						2034				2,470.6				2,382.0				50%

						Total				$21,864.2				$21,269.4

						Ave. CGR				3.1%				2.8%

						Note: 1. Includes the Smart and Safe Arizona Act (Proposition 207) 

						           revenues.



						Linked for automatic update once page 3 table 2 and page 6 updated.





Page 3 Table 2

						FY 2025-2034 Comparative Forecast

						(Dollars in Millions)



										Sep. 23				Sep. 24

						Fiscal				Official				Official

						Year				Forecast				Forecast /1				Difference

						2025				$1,826.6				$1,852.4				$25.7

						2026				1,882.2				1,925.1				42.9

						2027				1,937.1				1,985.7				48.6

						2028				1,990.7				2,044.0				53.3

						2029				2,045.5				2,102.7				57.3

						2030				2,101.0				2,159.2				58.1

						2031				2,154.8				2,216.4				61.6

						2032				2,210.9				2,273.1				62.3

						2033				2,267.0				2,328.8				61.9

						2034				2,323.0				2,382.0				59.0

						Total				$20,738.8				$21,269.4				$530.6

						Ave. CGR				2.7%				2.8%

						Note: 1. Includes the Smart and Safe Arizona Act (Proposition 207) 

						           revenues.







						updated 9/24/24







Page 5

				HURF OFFICIAL REVENUE FORECAST

				With Category Detail and Confidence Interval By Fiscal Year

				(Current Dollars in Millions)																												Needs update

																																updated with:

																																G:\FMS\FISC_PLN\Risk Analysis Panel - RAP\HURF\FY 2025\HURF Panel Results\HURF PROJECTIONS_for ADOT 8 21 2024 with addtl info.xlsx

						Fiscal Year		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				updated 9/24/24

						Percentile		Actual		N/A		50% C.L.		50% C.L.		50% C.L.		50% C.L.		50% C.L.		50% C.L.		50% C.L.		50% C.L.		50% C.L.				Manually keyed





						Gasoline Tax		$545.4		555.4		575.5		589.2		600.9		613.7		624.7		635.2		645.4		654.8		663.1



						Use Fuel Tax		271.7		282.7		290.0		300.2		310.0		320.0		328.4		337.8		346.4		353.9		361.0



						Motor Carrier Fee		58.4		59.9		64.3		66.0		67.7		69.6		71.3		73.1		74.9		76.8		78.6



						Vehicle License Tax		589.9		607.5		639.5		664.6		690.0		714.8		741.1		767.8		795.2		823.4		851.0



						Registration		241.4		250.3		249.4		254.2		259.1		264.2		269.1		274.2		279.4		284.7		290.1



						Smart & Safe Arizona		41.9		43.2		50.0		53.5		56.6		59.3		61.8		64.1		66.1		68.0		69.6



						Other		52.5		53.4		56.4		58.0		59.6		61.2		62.7		64.2		65.7		67.1		68.6





						Total		$1,801.1		$1,852.4		$1,925.1		$1,985.7		$2,044.0		$2,102.7		$2,159.2		$2,216.4		$2,273.1		$2,328.8		$2,382.0				$21,269.4





						Note: g.r. = growth rate







&"Times New Roman,Regular"&12        September 2008	&12 	&"Times New Roman,Regular"&12 4




Page 6

						HURF TOTAL TAX REVENUE RISK ANALYSIS RESULTS

						(Current Dollars in Millions)



																																		Note: Used Mean and percentiles from first results of model, not the new file that applies the 50% growth rate to the ADOT interim (which is what our official forecast sometimes is)

								Fiscal Year				Mean		10%		20%		30%		40%		50%		60%		70%		80%		90%				Updated 9/27/2024				G:\FMS\FISC_PLN\Risk Analysis Panel - RAP\HURF\FY 2025\HURF Panel Results\HURF PROJECTIONS_for ADOT 8 21 2024 with addtl info.xlsx



								2025				$1,877.3		$2,159.9		$2,052.6		$1,979.9		$1,916.6		$1,861.3		$1,809.6		$1,754.2		$1,694.6		$1,615.5				copy and paste from file

																																		HURF TOTAL TAX REVENUE RISK ANALYSIS RESULTS (Dollars in Thousands)

								2026				1,956.3		2,380.5		2,215.1		2,102.4		2,007.7		1,925.1		1,848.9		1,768.7		1,682.1		1,571.5				FY		MEAN		10%		20%		30%		40%		50%		60%		70%		80%		90%

																																		2025		1,877,341		2,159,926		2,052,597		1,979,855		1,916,589		1,861,345		1,809,579		1,754,178		1,694,615		1,615,499

								2027				2,027.9		2,547.1		2,339.8		2,200.5		2,086.7		1,985.7		1,892.8		1,796.3		1,694.0		1,564.0				2026		1,956,255		2,380,478		2,215,084		2,102,378		2,007,716		1,925,071		1,848,892		1,768,748		1,682,101		1,571,550

																																		2027		2,027,887		2,547,064		2,339,804		2,200,487		2,086,687		1,985,692		1,892,756		1,796,339		1,694,008		1,564,022

								2028				2,095.8		2,686.5		2,448.6		2,286.8		2,158.2		2,044.0		1,939.1		1,832.1		1,715.9		1,573.0				2028		2,095,805		2,686,477		2,448,620		2,286,780		2,158,246		2,044,020		1,939,081		1,832,055		1,715,933		1,572,987

																																		2029		2,161,531		2,811,951		2,548,044		2,367,689		2,226,067		2,102,713		1,986,759		1,869,505		1,744,372		1,589,558

								2029				2,161.5		2,812.0		2,548.0		2,367.7		2,226.1		2,102.7		1,986.8		1,869.5		1,744.4		1,589.6				2030		2,225,638		2,929,606		2,640,223		2,445,560		2,292,289		2,159,150		2,035,232		1,909,670		1,776,057		1,611,743

																																		2031		2,288,377		3,039,440		2,728,563		2,520,141		2,356,628		2,216,410		2,085,253		1,950,404		1,807,814		1,637,973

								2030				2,225.6		2,929.6		2,640.2		2,445.6		2,292.3		2,159.2		2,035.2		1,909.7		1,776.1		1,611.7				2032		2,350,004		3,145,591		2,811,683		2,591,556		2,421,432		2,273,125		2,133,751		1,993,674		1,842,910		1,665,297

																																		2033		2,410,686		3,242,258		2,893,061		2,662,836		2,482,692		2,328,831		2,182,149		2,036,272		1,880,494		1,695,557

								2031				2,288.4		3,039.4		2,728.6		2,520.1		2,356.6		2,216.4		2,085.3		1,950.4		1,807.8		1,638.0				2034		2,470,634		3,335,094		2,970,881		2,730,032		2,545,130		2,382,009		2,231,768		2,080,018		1,920,538		1,728,460

																																		2035		2,529,922		3,428,761		3,048,916		2,797,668		2,607,124		2,437,692		2,281,368		2,124,071		1,959,266		1,759,393

								2032				2,350.0		3,145.6		2,811.7		2,591.6		2,421.4		2,273.1		2,133.8		1,993.7		1,842.9		1,665.3				2036		2,588,686		3,519,322		3,123,371		2,862,931		2,668,289		2,492,430		2,331,308		2,169,498		1,998,897		1,791,143

																																		2037		2,647,048		3,607,109		3,196,766		2,931,898		2,726,511		2,545,165		2,382,833		2,215,603		2,037,597		1,824,366

								2033				2,410.7		3,242.3		2,893.1		2,662.8		2,482.7		2,328.8		2,182.1		2,036.3		1,880.5		1,695.6				2038		2,705,007		3,695,883		3,268,454		2,996,934		2,787,465		2,600,657		2,430,715		2,261,033		2,079,345		1,858,780

																																		2039		2,762,664		3,784,511		3,342,142		3,062,843		2,844,621		2,654,042		2,480,188		2,306,577		2,118,174		1,893,444

								2034				2,470.6		3,335.1		2,970.9		2,730.0		2,545.1		2,382.0		2,231.8		2,080.0		1,920.5		1,728.5				2040		2,820,232		3,869,720		3,414,446		3,128,315		2,903,770		2,709,701		2,530,957		2,350,568		2,158,933		1,926,546

								Total				$21,864.2		$28,277.9		$25,648.6		$23,887.3		$22,493.5		$21,278.4		$20,145.2		$18,990.9		$17,758.8		$16,252.6				2041		2,877,980		3,954,561		3,487,799		3,194,042		2,960,956		2,761,178		2,580,351		2,398,134		2,200,049		1,961,812

																																		2042		2,936,009		4,043,449		3,563,761		3,259,839		3,020,415		2,817,261		2,630,623		2,443,195		2,240,910		1,994,568

												$21,864.2				$25,648.6						$21,278.4						$17,758.8						2043		2,994,178		4,128,072		3,635,577		3,327,127		3,080,220		2,871,707		2,681,405		2,488,828		2,280,685		2,028,190

																																		2044		3,052,662		4,214,571		3,709,498		3,393,871		3,141,641		2,925,901		2,733,029		2,533,882		2,322,931		2,064,586

																																		2045		3,111,180		4,299,518		3,784,212		3,460,790		3,200,620		2,980,339		2,785,206		2,579,643		2,363,212		2,096,474

																																		2046		3,169,742		4,380,424		3,854,788		3,526,185		3,261,543		3,040,350		2,833,318		2,623,824		2,404,443		2,132,128



																																				21,864,157				25,648,559						21,278,367								16,252,647
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		HURF OFFICIAL REVENUE FORECAST DISTRIBUTION

		(Current Dollars in Millions)

				x		x		x		x		x		x		x		x

						ESP/DPS/				DPS Parity		ADOT		Cities/Towns		Cities +300K		Counties				HURF

		Fiscal Year		HURF /1		SLIF/OHVF /2		Net HURF		Comp. Fund /3		50.5% /2,4		27.5% /2		3% /2		19% /1				VLT

		2025		$1,852.4		$13.9		$1,838.5		($4.6)		$913.10		$505.6		$55.2		$349.3				589.9

Melissa Manfrida: Melissa Manfrida:
FY 25
 interim forecast
		x

		2026		1,925.1		$14.3		1,910.7		($4.9)		951.2		525.5		57.3		363.0				639.5

Melissa Manfrida: Melissa Manfrida:
approved HURF VLT amounts from Sept 2024 forecast.  								639,471,516		639.4715164044

		2027		1,985.7		$14.6		1,971.1		($5.1)		981.2		542.0		59.1		374.5				664.6								664,599,949		664.5999492122

		2028		2,044.0		$14.9		2,029.1		($5.3)		1,010.2		558.0		60.9		385.5				690.0								690,030,569		690.0305694194

		2029		2,102.7		$15.1		2,087.6		($5.5)		1,039.3		574.1		62.6		396.6				714.8								714,847,857		714.8478572034

		2030		2,159.2		$15.4		2,143.8		($5.7)		1,067.3		589.5		64.3		407.3				741.1								741,100,763		741.1007632085

		2031		2,216.4		$15.6		2,200.8		($5.9)		1,095.7		605.2		66.0		418.2				767.8								767,779,976		767.7799760204

		2032		2,273.1		$15.8		2,257.3		($6.1)		1,123.8		620.8		67.7		428.9				795.2								795,246,417		795.2464171085

		2033		2,328.8		$16.0		2,312.8		($6.3)		1,151.4		636.0		69.4		439.4				823.4								823,398,843		823.3988430302

		2034		2,382.0		$16.2		2,365.8		($6.5)		1,177.7		650.6		71.0		449.5				851.0								850952926.461704		850.9529264617

		Total		$21,269.4		$151.9		$21,117.5		($55.6)		$10,510.7		$5,807.3		$633.5		$4,012.3



		NOTES:

		FY 2025 HURF forecast based on July 2024 Forecast.																										updated 9/27/24

		FY 2026-2034 HURF forecast based on September 2024 Official Forecast.

		/1  - Includes Smart and Safe Arizona Act (Proposition 207) revenues in FY 2025 and beyond.

		/2. - Includes $1 million for Economic Strength Project (ESP) each year per ARS 28-6534.

		      - FY 2025 and beyond also includes a $951,500 appropriation to ADOT 3rd party program and operating.

		      - Includes distributions of 1.6 percent of gas tax revenues to the State Lake Improvement Fund (SLIF) per ARS 28-5926 and 0.55 percent 

		            of the gas tax revenues to the Off-Highway Vehicle Recreation Fund (OHVF) per ARS 28-5927 for the full forecast period. 

		/3. Per Laws 2005, Chapter 306 (SB 1119), 1.51 percent of the state highway fund share of HURF VLT is transferred to the 

		     DPS Parity Compensation Fund.

		/4  Net of the DPS Parity Compensation Fund transfer and includes transfers per Laws 2011. 1st Regular Session,

		     Chapter 28 (SB 1616) which transfers the state highway fund share of HURF VLT difference between the two-year

		     registration and the five-year registration to the state general fund.  Laws 2010, 7th Special Session, Chapter 12, 

		     (HB 2012) an amount equal to 90 percent of the fees collected under 28-4802 (A) and 60 percent of the fees

		     collected under 28-4802 (B) shall be transferred from the state highway fund share of HURF VLT to the state

		     general fund.  In FY 2025, also includes transfers per Laws 2024, Chapter 209 Section 135 (HB 2897).
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Panel Mean 8

		PANEL MEAN (average values)																						enter first forecast year (FY)  ->						2025

						AZ Nominal		Arizona		Arizona		AZ Nominal		West Coast Nominal 										updated 8/20/24

						Income		Population		Non-Farm		Gas Price		Diesel Price										AZ Population												AZ Nominal Gas Price Growth

						Growth		Growth		Employ. Growth		Growth		Growth										AVERAGE												AVERAGE

				FY 2025																				Year		Median		Lower 10%		Upper 10%						Year		Median		Lower 10%		Upper 10%

				Median		5.11%		1.55%		2.04%		-3.05%		-2.25%										2025		1.55%		1.36%		1.76%						2025		-3.05%		-10.70%		4.17%

				Lower 10%		3.80%		1.36%		0.85%		-10.70%		-10.38%										2026		1.50%		1.31%		1.72%						2026		-1.02%		-8.88%		6.42%

				Upper 10%		6.38%		1.76%		3.05%		4.17%		4.93%										2027		1.46%		1.24%		1.65%						2027		1.49%		-6.80%		9.40%

				FY 2026																				2028		1.36%		1.14%		1.57%						2028		1.93%		-6.26%		10.00%

				Median		5.27%		1.50%		1.71%		-1.02%		-1.79%										2029		1.33%		1.08%		1.55%						2029		2.24%		-5.90%		10.60%

				Lower 10%		3.75%		1.31%		0.44%		-8.88%		-10.50%										2034		1.15%		0.84%		1.46%						2034		2.55%		-6.26%		11.92%

				Upper 10%		6.77%		1.72%		2.75%		6.42%		6.52%										2039		1.02%		0.59%		1.46%						2039		2.50%		-7.00%		12.75%

				FY 2027																				2044		0.92%		0.35%		1.44%						2044		2.43%		-8.20%		13.57%

				Median		5.35%		1.46%		1.60%		1.49%		0.19%										2049		0.84%		0.21%		1.45%						2049		2.75%		-8.38%		14.09%

				Lower 10%		3.85%		1.24%		0.36%		-6.80%		-8.92%

				Upper 10%		6.86%		1.65%		2.64%		9.40%		8.50%										AZ Nominal Personal Income												West Coast No. 2 Nominal Diesel Price Growth

				FY 2028																				AVERAGE												AVERAGE

				Median		5.45%		1.36%		1.50%		1.93%		0.44%										Year		Median		Lower 10%		Upper 10%						Year		Median		Lower 10%		Upper 10%

				Lower 10%		3.95%		1.14%		0.29%		-6.26%		-8.57%										2025		5.11%		3.80%		6.38%						2025		-2.25%		-10.38%		4.93%

				Upper 10%		7.02%		1.57%		2.66%		10.00%		8.95%										2026		5.27%		3.75%		6.77%						2026		-1.79%		-10.50%		6.52%

				FY 2029																				2027		5.35%		3.85%		6.86%						2027		0.19%		-8.92%		8.50%

				Median		5.51%		1.33%		1.48%		2.24%		1.52%										2028		5.45%		3.95%		7.02%						2028		0.44%		-8.57%		8.95%

				Lower 10%		4.04%		1.08%		0.26%		-5.90%		-6.97%										2029		5.51%		4.04%		7.13%						2029		1.52%		-6.97%		10.20%

				Upper 10%		7.13%		1.55%		2.68%		10.60%		10.20%										2034		5.18%		3.44%		6.95%						2034		2.73%		-6.35%		12.31%

				FY 2034																				2039		5.13%		3.18%		7.09%						2039		2.64%		-7.30%		13.12%

				Median		5.18%		1.15%		1.40%		2.55%		2.73%										2044		5.13%		2.99%		7.28%						2044		2.60%		-8.39%		13.98%

				Lower 10%		3.44%		0.84%		0.09%		-6.26%		-6.35%										2049		5.11%		2.73%		7.54%						2049		2.80%		-8.38%		14.38%

				Upper 10%		6.95%		1.46%		2.69%		11.92%		12.31%

				FY 2039																				AZ Total Non-Farm Employment Growth

				Median		5.13%		1.02%		1.25%		2.50%		2.64%										AVERAGE

				Lower 10%		3.18%		0.59%		-0.24%		-7.00%		-7.30%										Year		Median		Lower 10%		Upper 10%

				Upper 10%		7.09%		1.46%		2.69%		12.75%		13.12%										2025		2.04%		0.85%		3.05%

				FY 2044																				2026		1.71%		0.44%		2.75%

				Median		5.13%		0.92%		1.18%		2.43%		2.60%										2027		1.60%		0.36%		2.64%

				Lower 10%		2.99%		0.35%		-0.57%		-8.20%		-8.39%										2028		1.50%		0.29%		2.66%

				Upper 10%		7.28%		1.44%		2.81%		13.57%		13.98%										2029		1.48%		0.26%		2.68%

				FY 2049																				2034		1.40%		0.09%		2.69%

				Median		5.11%		0.84%		1.06%		2.75%		2.80%										2039		1.25%		-0.24%		2.69%

				Lower 10%		2.73%		0.21%		-0.91%		-8.38%		-8.38%										2044		1.18%		-0.57%		2.81%

				Upper 10%		7.54%		1.45%		2.86%		14.09%		14.38%										2049		1.06%		-0.91%		2.86%



				All data in the above table are percentage growth rates.

































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































&"Times New Roman,Regular"&12           September 2008		&"Times New Roman,Regular"&12 6




Page 9-11 Data

																												From HDR (HURF Panel Results Analysis for ADOT file in G\FMS\FISC_PLN\RAP Panel\HURF\FY 20XX\HURF PANEL RESULTS\HURF 20XX PANEL INPUTS ANALYSIS_for ADOT.XLSX)

																												Average 

				Updated 10/7/24																								ARIZONA REAL INCOME PER CAPITA GROWTH

																												Year		Median		Lower 10%		Upper 10%

												DATA SHEET																2025		5.11%		3.80%		6.38%				Note to self (MM) 8/20/2024, continue to automate this page. No need to retype what is over on the tab called panel mean 8

												ARIZONA NOMINAL PERSONAL INCOME GROWTH																2026		5.27%		3.75%		6.77%

												(Annual Percent Change)																2027		5.35%		3.85%		6.86%

																												2028		5.45%		3.95%		7.02%

				AVERAGE OF PANELIST'S INPUTS																								2029		5.51%		4.04%		7.13%

																												2030		5.44%		3.92%		7.10%

						2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				2031		5.38%		3.80%		7.06%

				Median		5.11%		5.27%		5.35%		5.45%		5.51%		5.44%		5.38%		5.31%		5.25%		5.18%				2032		5.31%		3.68%		7.02%

				Lower 10%		3.80%		3.75%		3.85%		3.95%		4.04%		3.92%		3.80%		3.68%		3.56%		3.44%				2033		5.25%		3.56%		6.99%

				Upper 10%		6.38%		6.77%		6.86%		7.02%		7.13%		7.10%		7.06%		7.02%		6.99%		6.95%				2034		5.18%		3.44%		6.95%







																												Average 

																												ARIZONA POPULATION GROWTH

																												Year		Median		Lower 10%		Upper 10%

																												2025		1.55%		1.36%		1.76%

																												2026		1.50%		1.31%		1.72%

				Updated 10/7/24								DATA SHEET																2027		1.46%		1.24%		1.65%

												ARIZONA POPULATION GROWTH																2028		1.36%		1.14%		1.57%

												(Annual Percent Change)																2029		1.33%		1.08%		1.55%

																												2030		1.29%		1.03%		1.53%

						2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				2031		1.26%		0.99%		1.52%

				Median		1.55%		1.50%		1.46%		1.36%		1.33%		1.29%		1.26%		1.22%		1.19%		1.15%				2032		1.22%		0.94%		1.50%

				Lower 10%		1.36%		1.31%		1.24%		1.14%		1.08%		1.03%		0.99%		0.94%		0.89%		0.84%				2033		1.19%		0.89%		1.48%

				Upper 10%		1.76%		1.72%		1.65%		1.57%		1.55%		1.53%		1.52%		1.50%		1.48%		1.46%				2034		1.15%		0.84%		1.46%







																												AVERAGE

																												NON-FARM EMPLOYMENT GROWTH

																												Year		Median		Lower 10%		Upper 10%

																												2025		2.04%		0.85%		3.05%

																												2026		1.71%		0.44%		2.75%

				Updated 10/7/24								DATA SHEET																2027		1.60%		0.36%		2.64%

												ARIZONA NON-FARM EMPLOYMENT GROWTH																2028		1.50%		0.29%		2.66%

												(Annual Percent Change)																2029		1.48%		0.26%		2.68%

																												2030		1.47%		0.22%		2.68%

						2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				2031		1.45%		0.19%		2.69%

				Median		2.04%		1.71%		1.60%		1.50%		1.48%		1.47%		1.45%		1.43%		1.42%		1.40%				2032		1.43%		0.15%		2.69%

				Lower 10%		0.85%		0.44%		0.36%		0.29%		0.26%		0.22%		0.19%		0.15%		0.12%		0.09%				2033		1.42%		0.12%		2.69%

				Upper 10%		3.05%		2.75%		2.64%		2.66%		2.68%		2.68%		2.69%		2.69%		2.69%		2.69%				2034		1.40%		0.09%		2.69%







																												Average

																												ARIZONA NOMINAL GASOLINE PRICE GROWTH

																												Year		Median		Lower 10%		Upper 10%

																												2025		-3.05%		-10.70%		4.17%

																												2026		-1.02%		-8.88%		6.42%

				Updated 10/7/24								DATA SHEET																2027		1.49%		-6.80%		9.40%

												ARIZONA NOMINAL GAS PRICE GROWTH																2028		1.93%		-6.26%		10.00%

												(Annual Percent Change)																2029		2.24%		-5.90%		10.60%

																												2030		2.30%		-5.97%		10.86%

						2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				2031		2.36%		-6.05%		11.12%

				Median		-3.05%		-1.02%		1.49%		1.93%		2.24%		2.30%		2.36%		2.42%		2.49%		2.55%				2032		2.42%		-6.12%		11.39%

				Lower 10%		-10.70%		-8.88%		-6.80%		-6.26%		-5.90%		-5.97%		-6.05%		-6.12%		-6.19%		-6.26%				2033		2.49%		-6.19%		11.65%

				Upper 10%		4.17%		6.42%		9.40%		10.00%		10.60%		10.86%		11.12%		11.39%		11.65%		11.92%				2034		2.55%		-6.26%		11.92%







																												Average

																												WEST COAST NO. 2 DIESEL PRICE GROWTH

																												Year		Median		Lower 10%		Upper 10%

																												2025		-2.25%		-10.38%		4.93%

																												2026		-1.79%		-10.50%		6.52%

				Updated 10/7/24								DATA SHEET																2027		0.19%		-8.92%		8.50%

												WEST COAST NO. 2 NOMINAL DIESEL PRICE GROWTH																2028		0.44%		-8.57%		8.95%

												(Annual Percent Change)																2029		1.52%		-6.97%		10.20%

																												2030		1.76%		-6.84%		10.62%

						2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				2031		2.00%		-6.72%		11.04%

				Median		-2.25%		-1.79%		0.19%		0.44%		1.52%		1.76%		2.00%		2.25%		2.49%		2.73%				2032		2.25%		-6.60%		11.47%

				Lower 10%		-10.38%		-10.50%		-8.92%		-8.57%		-6.97%		-6.84%		-6.72%		-6.60%		-6.47%		-6.35%				2033		2.49%		-6.47%		11.89%

				Upper 10%		4.93%		6.52%		8.50%		8.95%		10.20%		10.62%		11.04%		11.47%		11.89%		12.31%				2034		2.73%		-6.35%		12.31%





















































































																																2035		3.913%		2.208%		5.558%

																																2036		3.897%		2.188%		5.565%

																																2037		3.881%		2.168%		5.572%

																																2038		3.865%		2.148%		5.578%

																																2039		3.849%		2.128%		5.585%

																																2040		3.833%		2.108%		5.592%

																																2041		3.818%		2.088%		5.600%

																																2042		3.803%		2.068%		5.608%

																																2043		3.788%		2.048%		5.617%

																																2044		3.773%		2.028%		5.625%

																																2045		3.758%		2.008%		5.633%









&"Times New Roman,Regular"&12           September 2008		&"Times New Roman,Regular"&12 6




inc gph 9



Arizona Nominal Personal Income Growth 

Median	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	5.1107335325069038E-2	5.2650756369999996E-2	5.346887445494479E-2	5.4465631712406773E-2	5.5071403192178091E-2	5.4421005934520934E-2	5.3770608676863778E-2	5.3120211419206621E-2	5.2469814161549465E-2	5.1819416903892315E-2	Lower 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	3.7976923745180934E-2	3.751684332294921E-2	3.8501098018538973E-2	3.9487286572658771E-2	4.0355784560339496E-2	3.9165180157312102E-2	3.7974575754284708E-2	3.6783971351257314E-2	3.5593366948229919E-2	3.4402762545202512E-2	Upper 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	6.3832802412685671E-2	6.7742409656424529E-2	6.8628572265021587E-2	7.0187256422030497E-2	7.1330306448887909E-2	7.0967925878405211E-2	7.0605545307922513E-2	7.0243164737439814E-2	6.9880784166957116E-2	6.9518403596474432E-2	Fiscal Year



Growth Rate   









Pop gph 9



Arizona Population Growth

Median	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	1.5481979590119476E-2	1.5007024757988544E-2	1.4552842611237083E-2	1.3578308437827842E-2	1.3270633815258101E-2	1.2916203929068681E-2	1.256177404287926E-2	1.220734415668984E-2	1.185291427050042E-2	1.1498484384310996E-2	Lower 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	1.3616682226233976E-2	1.3081167334501471E-2	1.2422450824169214E-2	1.1360154159428253E-2	1.0830328466362973E-2	1.0345867024352437E-2	9.8614055823419006E-3	9.3769441403313645E-3	8.8924826983208284E-3	8.4080212563102923E-3	Upper 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	1.7600411129199692E-2	1.7188860859351628E-2	1.6500665901192015E-2	1.5705341321240521E-2	1.553071679799117E-2	1.5345089349142558E-2	1.5159461900293946E-2	1.4973834451445334E-2	1.4788207002596723E-2	1.4602579553748107E-2	Fiscal Year



Growth Rate









Non-Farm gph 10



Arizona Non-Farm Employment Growth

Median	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2.0396707197617148E-2	1.7132922064105188E-2	1.6044705676582664E-2	1.496913908233965E-2	1.4816710603711775E-2	1.46519583269707E-2	1.4487206050229625E-2	1.432245377348855E-2	1.4157701496747475E-2	1.3992949220006403E-2	Lower 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	8.5310855849515237E-3	4.3754621798252737E-3	3.5978936618454777E-3	2.8748573310796726E-3	2.580000373823923E-3	2.2340076774059244E-3	1.8880149809879258E-3	1.5420222845699272E-3	1.1960295881519286E-3	8.5003689173393049E-4	Upper 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	3.0480128031216781E-2	2.7488061576789947E-2	2.638984518926742E-2	2.6607988796651671E-2	2.6819346078709859E-2	2.6835583770800135E-2	2.6851821462890411E-2	2.6868059154980688E-2	2.6884296847070964E-2	2.6900534539161237E-2	Fiscal Year



Growth Rate









AZ Nom Gas Price gph 10



Arizona Nominal Gas Price Growth

Median	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	-3.0502275524153598E-2	-1.0211390325295697E-2	1.4893528087281793E-2	1.931834865112679E-2	2.2357660858121128E-2	2.2985091750859794E-2	2.361252264359846E-2	2.4239953536337126E-2	2.4867384429075792E-2	2.5494815321814458E-2	Lower 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	-0.10701761674272514	-8.8819789643613839E-2	-6.7995266832175799E-2	-6.2589241127369549E-2	-5.9040100868626634E-2	-5.9749380090445142E-2	-6.045865931226365E-2	-6.1167938534082159E-2	-6.1877217755900667E-2	-6.2586496977719189E-2	Upper 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	4.170850443305537E-2	6.4247481316823271E-2	9.4027997710456349E-2	0.10001522855622384	0.10597419686671535	0.10861071238769582	0.11124722790867629	0.11388374342965676	0.11652025895063724	0.1191567744716177	Fiscal Year



Growth Rate









West Cst#2 Diesel gph 11



West Coast No. 2 Nominal Diesel Price Growth

Median	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	-2.2511607015873965E-2	-1.7911071851300042E-2	1.8692620822429707E-3	4.3832615184057431E-3	1.5159820394203322E-2	1.7592374927239179E-2	2.0024929460275037E-2	2.2457483993310896E-2	2.4890038526346754E-2	2.7322593059382609E-2	Lower 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	-0.10384312242494917	-0.10498326316348712	-8.9217929134019075E-2	-8.5720731124055913E-2	-6.9656259421379846E-2	-6.8424507385367317E-2	-6.7192755349354788E-2	-6.5961003313342259E-2	-6.472925127732973E-2	-6.3497499241317201E-2	Upper 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	4.9292546859285261E-2	6.5215369560236991E-2	8.501258103621627E-2	8.9509779046179405E-2	0.10197590022978649	0.10620925725984567	0.11044261428990486	0.11467597131996404	0.11890932835002323	0.12314268538008244	Fiscal Year



Growth Rate









Income 12

						Projected Arizona Nominal Personal Income Growth Rates																								Updated 10/7/24





										2025		2026		2027		2028		2029		2034		2039		2044		2049

		Zimo Liu				Panelist 1

								Median		4.6%		5.1%		5.2%		5.2%		5.2%		5.2%		5.2%		5.2%		5.2%

								Lower 10%		0.7%		-0.9%		-1.2%		-1.2%		-1.2%		-1.2%		-1.2%		-1.2%		-1.2%

								Upper 10%		8.4%		11.0%		11.5%		11.5%		11.5%		11.5%		11.5%		11.5%		11.5%

		Dennis Hoffman				Panelist 2

								Median		4.8%		5.0%		5.0%		5.0%		5.0%		4.5%		4.5%		4.5%		4.5%

								Lower 10%		4.3%		4.5%		4.5%		4.5%		4.5%		4.0%		4.0%		4.0%		4.0%

								Upper 10%		5.2%		5.4%		5.4%		5.4%		5.4%		4.9%		4.9%		4.9%		4.9%

		Jordan Johnston				Panelist 3

								Median		6.0%		6.1%		6.2%		6.3%		6.5%		5.5%		5.4%		5.3%		5.0%

								Lower 10%		5.0%		5.1%		5.2%		5.3%		5.5%		4.3%		4.1%		3.9%		3.5%

								Upper 10%		7.0%		7.1%		7.2%		7.3%		7.5%		6.7%		6.7%		6.7%		6.5%

		Richard Merritt				Panelist 4

								Median		5.4%		5.4%		5.4%		5.6%		5.7%		5.3%		5.2%		5.3%		5.3%

								Lower 10%		4.3%		4.4%		4.4%		4.5%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		6.3%		6.4%		6.5%		6.7%		6.8%		6.6%		6.8%		7.1%		7.4%

		Neal Helm				Panelist 5

								Median		5.0%		5.0%		5.1%		5.1%		5.1%		5.2%		5.2%		5.2%		5.2%

								Lower 10%		4.2%		4.1%		4.0%		3.8%		3.7%		3.4%		3.0%		2.8%		2.0%

								Upper 10%		5.9%		6.0%		6.1%		6.3%		6.4%		6.6%		6.8%		7.0%		8.0%

		Benjamin Beutler				Panelist 6

								Median		5.4%		5.5%		5.3%		5.6%		5.7%		5.3%		5.2%		5.3%		5.3%

								Lower 10%		4.1%		4.3%		4.3%		4.5%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		6.5%		6.5%		6.4%		6.7%		6.8%		6.6%		6.8%		7.1%		7.4%

		John Bullen				Panelist 7

								Median		5.3%		5.4%		5.4%		5.7%		5.7%		5.4%		5.3%		5.3%		5.3%

								Lower 10%		4.1%		4.3%		4.3%		4.5%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		6.3%		6.4%		6.5%		6.7%		6.8%		6.6%		6.8%		7.1%		7.4%

		Kent Ennis				Panelist 8

								Median		5.0%		5.1%		5.2%		5.0%		4.8%		4.8%		4.8%		4.8%		4.8%

								Lower 10%		4.1%		4.3%		4.3%		4.5%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		6.2%		6.3%		6.4%		6.7%		6.8%		6.6%		6.8%		7.1%		7.4%

		Joshua Hope				Panelist 9

								Median		4.5%		4.9%		5.3%		5.6%		5.7%		5.3%		5.2%		5.3%		5.3%

								Lower 10%		3.0%		3.4%		4.3%		4.5%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		5.9%		6.4%		6.4%		6.7%		6.8%		6.6%		6.8%		7.1%		7.4%

		Tracy Clark				Panelist 10

								Median		5.1%		5.2%		5.3%		5.4%		5.7%		5.3%		5.2%		5.3%		5.3%

								Lower 10%		4.1%		4.2%		4.3%		4.4%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		6.2%		6.2%		6.4%		6.4%		6.8%		6.6%		6.8%		7.1%		7.4%
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Pop 13

						Projected Arizona Population Growth Rates																								Updated 10/7/24





										2025		2026		2027		2028		2029		2034		2039		2044		2049

		Zimo Liu				Panelist 1

								Median		1.6%		1.5%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.3%		1.1%		1.0%		1.0%		0.9%		0.7%		0.5%		0.4%		0.3%

								Upper 10%		2.0%		1.8%		1.8%		1.7%		1.6%		1.4%		1.3%		1.2%		1.1%

		Dennis Hoffman				Panelist 2

								Median		1.7%		1.7%		1.5%		1.4%		1.4%		1.2%		1.0%		0.9%		0.8%

								Lower 10%		1.5%		1.5%		1.3%		1.2%		1.2%		1.0%		0.8%		0.7%		0.6%

								Upper 10%		1.8%		1.8%		1.6%		1.5%		1.5%		1.3%		1.1%		1.0%		0.9%

		Jordan Johnston				Panelist 3

								Median		1.6%		1.7%		1.8%		1.5%		1.5%		1.3%		1.2%		1.1%		1.0%

								Lower 10%		1.5%		1.6%		1.6%		1.4%		1.4%		1.0%		0.8%		0.6%		0.4%

								Upper 10%		1.7%		1.8%		1.9%		1.6%		1.6%		1.6%		1.6%		1.6%		1.6%

		Richard Merritt				Panelist 4

								Median		1.4%		1.4%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.3%		1.3%		1.2%		1.2%		1.1%		0.9%		0.5%		0.2%		0.0%

								Upper 10%		1.5%		1.5%		1.5%		1.4%		1.5%		1.3%		1.4%		1.4%		1.5%

		Neal Helm				Panelist 5

								Median		1.5%		1.5%		1.4%		1.4%		1.4%		1.4%		1.4%		1.4%		1.4%

								Lower 10%		1.2%		1.1%		1.0%		1.0%		0.9%		0.8%		0.7%		0.6%		0.6%

								Upper 10%		1.9%		1.9%		1.8%		1.8%		1.9%		1.9%		2.0%		2.0%		2.0%

		Benjamin Beutler				Panelist 6

								Median		1.5%		1.4%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.2%		1.2%		1.2%		1.0%		1.0%		0.8%		0.5%		0.2%		0.0%

								Upper 10%		1.8%		1.8%		1.7%		1.6%		1.5%		1.5%		1.5%		1.5%		1.5%

		John Bullen				Panelist 7

								Median		1.6%		1.5%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.5%		1.3%		1.3%		1.2%		1.1%		0.8%		0.5%		0.0%		-0.0%

								Upper 10%		1.7%		1.7%		1.6%		1.6%		1.5%		1.4%		1.4%		1.4%		1.5%

		Kent Ennis				Panelist 8

								Median		1.4%		1.4%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.3%		1.3%		1.3%		1.2%		1.1%		0.8%		0.5%		0.2%		-0.0%

								Upper 10%		1.7%		1.6%		1.5%		1.5%		1.4%		1.4%		1.5%		1.5%		1.5%

		Joshua Hope				Panelist 9

								Median		1.6%		1.5%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.5%		1.4%		1.3%		1.2%		1.1%		0.8%		0.5%		0.2%		-0.0%

								Upper 10%		1.7%		1.6%		1.5%		1.5%		1.4%		1.3%		1.4%		1.4%		1.5%

		Tracy Clark				Panelist 10

								Median

								Lower 10%

								Upper 10%
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Non-Farm Empl. 14

						Projected Arizona Non-Farm Employment Growth Rates																								Updated 10/7/24





										2025		2026		2027		2028		2029		2034		2039		2044		2049

		Zimo Liu				Panelist 1

								Median		1.4%		1.4%		1.4%		1.4%		1.4%		1.2%		1.2%		1.2%		1.2%

								Lower 10%		-2.5%		-2.5%		-2.5%		-2.5%		-2.5%		-2.7%		-2.7%		-2.7%		-2.7%

								Upper 10%		3.9%		3.9%		3.9%		3.9%		3.9%		3.9%		3.9%		3.9%		3.9%

		Dennis Hoffman				Panelist 2

								Median		2.1%		1.9%		1.9%		1.8%		1.8%		1.7%		1.5%		1.3%		1.1%

								Lower 10%		1.9%		1.7%		1.7%		1.6%		1.6%		1.5%		1.3%		1.1%		0.9%

								Upper 10%		2.3%		2.1%		2.1%		2.0%		2.0%		1.9%		1.7%		1.5%		1.3%

		Jordan Johnston				Panelist 3

								Median		3.0%		2.5%		2.0%		1.5%		1.5%		1.4%		1.3%		1.2%		1.0%

								Lower 10%		2.0%		1.5%		1.0%		0.5%		0.5%		0.4%		0.3%		0.2%		0.0%

								Upper 10%		4.0%		3.5%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%

		Richard Merritt				Panelist 4

								Median		2.2%		2.1%		1.9%		1.8%		1.6%		1.4%		1.3%		1.2%		1.1%

								Lower 10%		1.3%		1.2%		1.0%		0.9%		0.7%		0.4%		0.1%		-0.3%		-0.6%

								Upper 10%		3.1%		3.0%		2.8%		2.7%		2.5%		2.4%		2.5%		2.7%		2.8%

		Neal Helm				Panelist 5

								Median		1.9%		1.5%		1.3%		1.3%		1.3%		1.2%		1.2%		1.2%		1.2%

								Lower 10%		1.3%		1.0%		0.8%		0.5%		0.2%		0.0%		-0.5%		-2.0%		-3.0%

								Upper 10%		2.8%		2.5%		2.5%		2.6%		2.7%		2.8%		3.0%		3.5%		3.8%

		Benjamin Beutler				Panelist 6

								Median		2.1%		1.5%		1.5%		1.5%		1.5%		1.5%		1.1%		1.0%		0.9%

								Lower 10%		0.5%		0.0%		0.3%		0.4%		0.5%		0.4%		-0.1%		-0.4%		-0.8%

								Upper 10%		3.0%		2.5%		2.1%		2.1%		2.2%		2.3%		2.3%		2.5%		2.6%

		John Bullen				Panelist 7

								Median		2.1%		2.0%		2.0%		1.5%		1.4%		1.4%		1.3%		1.3%		1.2%

								Lower 10%		1.2%		0.5%		0.3%		0.4%		0.5%		0.4%		0.0%		0.0%		0.0%

								Upper 10%		3.0%		3.0%		3.0%		3.0%		3.0%		2.8%		2.6%		2.6%		2.6%

		Kent Ennis				Panelist 8

								Median		2.1%		1.3%		1.2%		1.3%		1.3%		1.3%		1.1%		1.0%		0.9%

								Lower 10%		1.2%		0.0%		0.3%		0.4%		0.5%		0.4%		-0.1%		-0.4%		-0.8%

								Upper 10%		3.0%		2.2%		2.2%		2.1%		2.2%		2.3%		2.3%		2.5%		2.6%

		Joshua Hope				Panelist 9

								Median		1.4%		1.6%		1.7%		1.7%		1.7%		1.5%		1.4%		1.4%		1.2%

								Lower 10%		0.4%		0.5%		0.4%		0.4%		0.3%		-0.2%		-0.5%		-0.7%		-1.2%

								Upper 10%		2.5%		2.6%		2.8%		3.1%		3.2%		3.2%		3.3%		3.4%		3.5%

		Tracy Clark				Panelist 10

								Median		2.1%		1.3%		1.2%		1.3%		1.3%		1.3%		1.1%		1.0%		0.9%

								Lower 10%		1.2%		0.5%		0.3%		0.4%		0.5%		0.4%		-0.1%		-0.4%		-0.8%

								Upper 10%		3.0%		2.2%		2.1%		2.1%		2.2%		2.3%		2.3%		2.5%		2.6%
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AZ Gas Price 15

						Projected Arizona Nominal Gas Price Growth Rates																						Updated 10/7/24





										2025		2026		2027		2028		2029		2034		2039		2044		2049

		Zimo Liu				Panelist 1

								Median		3.9%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%

								Lower 10%		-21.4%		-22.2%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%

								Upper 10%		29.2%		28.3%		29.3%		29.3%		29.3%		29.3%		29.3%		29.3%		29.3%

		Dennis Hoffman				Panelist 2

								Median		-4.0%		-1.0%		2.0%		2.0%		2.0%		2.5%		2.5%		2.5%		2.5%

								Lower 10%		-7.0%		-4.0%		-1.0%		-1.0%		-1.0%		-0.5%		-0.5%		-0.5%		-0.5%

								Upper 10%		0.0%		3.0%		6.0%		6.0%		6.0%		6.5%		6.5%		6.5%		6.5%

		Jordan Johnston				Panelist 3

								Median		-6.0%		-2.0%		1.0%		1.5%		2.0%		2.5%		2.6%		2.8%		3.0%

								Lower 10%		-11.0%		-8.0%		-6.0%		-6.5%		-7.0%		-7.5%		-7.4%		-7.2%		-7.0%

								Upper 10%		-1.0%		4.0%		8.0%		9.5%		11.0%		12.5%		12.6%		12.8%		13.0%

		Richard Merritt				Panelist 4

								Median		0.0%		0.0%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-5.0%		-5.0%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		5.0%		5.0%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		Neal Helm				Panelist 5

								Median		-7.0%		-5.0%		1.0%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%

								Lower 10%		-12.0%		-9.0%		-6.0%		-3.0%		-1.0%		0.0%		0.0%		-3.0%		-8.0%

								Upper 10%		-4.0%		0.0%		4.0%		5.0%		7.0%		8.0%		9.0%		10.0%		12.0%

		Benjamin Beutler				Panelist 6

								Median		-6.5%		-2.5%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-11.2%		-8.4%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		3.0%		3.0%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		John Bullen				Panelist 7

								Median		0.0%		0.0%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-6.0%		-7.0%		-5.5%		-5.5%		-5.5%		-5.5%		-6.0%		-8.0%		-7.5%

								Upper 10%		6.0%		7.0%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		Kent Ennis				Panelist 8

								Median		1.0%		1.0%		1.5%		2.0%		2.5%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-11.2%		-8.4%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		5.0%		4.6%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		Joshua Hope				Panelist 9

								Median		-5.9%		-1.9%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-11.2%		-8.4%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		-0.7%		4.6%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		Tracy Clark				Panelist 10

								Median		-5.9%		-1.9%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-11.2%		-8.4%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		-0.7%		4.6%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%





















































































































































































































































West Coast Diesel Price 16

						Projected West Coast No. 2 Nominal Diesel Price Growth Rates																						Updated 10/7/24





										2025		2026		2027		2028		2029		2034		2039		2044		2049

		Zimo Liu				Panelist 1

								Median		2.8%		4.5%		4.5%		4.5%		4.5%		4.5%		4.5%		4.5%		4.5%

								Lower 10%		-21.7%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%

								Upper 10%		27.3%		32.3%		32.3%		32.3%		32.3%		32.3%		32.3%		32.3%		32.3%

		Dennis Hoffman				Panelist 2

								Median		-3.8%		-3.0%		-1.2%		-1.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-6.8%		-6.0%		-4.2%		-4.0%		-2.1%		-0.3%		-0.5%		-0.7%		-0.4%

								Upper 10%		0.2%		1.0%		2.8%		3.0%		4.9%		6.7%		6.5%		6.3%		6.6%

		Jordan Johnston				Panelist 3

								Median		-4.0%		-3.0%		-2.0%		-1.0%		1.0%		2.0%		2.5%		3.0%		3.0%

								Lower 10%		-14.0%		-13.0%		-12.0%		-11.0%		-9.0%		-8.0%		-7.5%		-7.0%		-7.0%

								Upper 10%		6.0%		7.0%		8.0%		9.0%		11.0%		12.0%		12.5%		13.0%		13.0%

		Richard Merritt				Panelist 4

								Median		0.0%		-3.0%		-1.2%		-1.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-10.0%		-9.7%		-7.9%		-7.7%		-5.8%		-5.3%		-6.9%		-8.4%		-8.1%

								Upper 10%		5.0%		3.7%		5.5%		5.7%		7.6%		10.7%		11.9%		13.1%		13.3%

		Neal Helm				Panelist 5

								Median		-5.0%		-4.0%		1.8%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%

								Lower 10%		-10.0%		-8.0%		-6.0%		-4.0%		-2.0%		0.0%		-0.5%		-3.0%		-5.0%

								Upper 10%		-2.0%		2.0%		5.0%		6.0%		7.0%		8.0%		9.0%		10.0%		12.0%

		Benjamin Beutler				Panelist 6

								Median		-6.0%		-5.0%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-8.0%		-10.0%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		3.0%		3.0%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		John Bullen				Panelist 7

								Median		0.0%		0.0%		0.0%		0.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-6.0%		-6.0%		-7.0%		-8.0%		-5.8%		-5.3%		-6.9%		-8.4%		-8.1%

								Upper 10%		5.0%		5.0%		7.0%		8.0%		7.6%		10.7%		11.9%		13.1%		13.3%

		Kent Ennis				Panelist 8

								Median		1.0%		1.5%		1.0%		1.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-9.1%		-9.7%		-7.9%		-7.7%		-5.8%		-5.3%		-6.9%		-8.4%		-8.1%

								Upper 10%		1.6%		3.7%		5.5%		5.7%		7.6%		10.7%		11.9%		13.1%		13.3%

		Joshua Hope				Panelist 9

								Median		-3.8%		-3.0%		-1.2%		-1.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-9.1%		-9.7%		-7.9%		-7.7%		-5.8%		-5.3%		-6.9%		-8.4%		-8.1%

								Upper 10%		1.6%		3.7%		5.5%		5.7%		7.6%		10.7%		11.9%		13.1%		13.3%

		Tracy Clark				Panelist 10

								Median		-3.8%		-3.0%		-1.2%		-1.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-9.1%		-9.7%		-7.9%		-7.7%		-5.8%		-5.3%		-6.9%		-8.4%		-8.1%

								Upper 10%		1.6%		3.7%		5.5%		5.7%		7.6%		10.7%		11.9%		13.1%		13.3%

















































































































































































































Nom Income gr 17



				HISTORICAL DATA																																								updated 10/7/24

				ARIZONA NOMINAL PERSONAL INCOME GROWTH

				(Annual Percent Change)																																								71

																																												72

																																												73		15.1%

																																												74		15.0%

				HISTORICAL DATA BY FISCAL YEAR (July 1 through June 30)																																								75		9.6%

																																												76		9.3%

				1980		15.8%		1990		5.9%		2000		7.3%		2010		-2.7%		2020		9.0%																						77		11.7%

				1981		15.7%		1991		4.9%		2001		7.2%		2011		4.6%		2021		11.3%																						78		14.8%

				1982		9.7%		1992		6.0%		2002		3.6%		2012		4.8%		2022		6.7%																						79		18.5%

				1983		7.2%		1993		6.8%		2003		4.7%		2013		2.9%		2023		5.4%																		13				80		15.8%

				1984		12.3%		1994		8.6%		2004		7.7%		2014		3.3%		2024 *		6.2%																						81		15.7%

				1985		12.2%		1995		9.5%		2005		9.5%		2015		5.6%		2025																								82		9.7%

				1986		10.5%		1996		8.7%		2006		11.1%		2016		4.7%		2026																								83		7.2%

				1987		8.0%		1997		8.0%		2007		8.2%		2017		5.3%		2027																								84		12.3%

				1988		7.7%		1998		9.5%		2008		4.2%		2018		6.5%		2028																								85		12.2%

				1989		8.3%		1999		7.2%		2009		-2.5%		2019		6.0%		2029																								86		10.5%

				BEA for FY 1980-2023; Moody's Analytics  Baseline Scenario (June 2024) for FY 2024. FY 2024* Projected.  																																								87		8.0%

																																												88		7.7%

				HISTORICAL DATA - GRAPHED																																								89		8.3%

																																												90		5.9%

																																												91		4.9%

																																												92		6.0%

																																												93		6.8%

																																												94		8.6%

																																												95		9.5%

																																												96		8.7%

																																												97		8.0%

																																												98		9.5%

																																												99		7.2%

																																												00		7.3%

																																												01		7.2%

																																												02		3.6%

																																												03		4.7%

						HISTORICAL DATA - ANALYSIS																																						04		7.7%

																																												05		9.5%

										Historical						Std.		80%		Range																								06		11.1%

						Period				Min.		Max.		Mean		Dev.		Lower		Upper																								07		8.2%

						5 Years				5.4%		11.3%		7.7%		2.4%		5.7%		10.4%																								08		4.2%

						10 Years				4.7%		11.3%		6.7%		2.0%		5.3%		9.2%																								09		-2.5%

						Full Period				-2.7%		15.8%		7.2%		3.6%		3.9%		11.2%																								10		-2.7%

																																												11		4.6%

																																												12		4.8%

																																												13		2.9%

																																												14		3.3%

																																								10				15		5.6%

																																								9				16		4.7%

																																								8				17		5.3%

																																								7				18		6.5%

																																								6				19		6.0%

																																								5				20		9.0%

																																								4				21		11.3%

																																								3				22		6.7%

																																								2				23		5.4%

																																								1				24		6.2%

																																												25		5.1%

																																												26		5.3%

																																												27		5.3%

																																												28		5.6%

																																												29		5.7%

																																												30		5.6%

																																												31		5.4%

																																												32		5.3%

																																												33		5.3%

																																												34		5.3%

																																												35		5.3%

																																												36		5.3%

																																												37		5.2%

																																												38		5.2%

																																												39		5.2%

																																												40		5.2%

																																												41		5.2%

																																												42		5.2%

																																												43		5.2%

																																												44		5.3%

																																												45		5.3%

																																												46		5.3%

																																												47		5.3%

																																												48		5.3%

																																												49		5.3%
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AZ Pop Growth  18



				HISTORICAL DATA

				ARIZONA POPULATION GROWTH

				(Annual Percent Change)



																																												updated 10/7/24



				HISTORICAL DATA BY FISCAL YEAR (July 1 through June 30)



				1980		3.7%		1990		2.3%		2000		2.9%		2010		0.2%		2020		1.3%																						year

				1981		2.1%		1991		2.6%		2001		2.2%		2011		0.4%		2021		1.5%																						62		4.5%				Census/OEO Pop's.

				1982		3.6%		1992		2.8%		2002		2.3%		2012		0.8%		2022		1.7%																						63		3.4%				Data for the graph

				1983		1.1%		1993		2.7%		2003		2.6%		2013		1.1%		2023		1.6%																						64		2.3%

				1984		4.4%		1994		3.1%		2004		3.1%		2014		1.1%		2024 *		1.8%																						65		1.8%

				1985		2.4%		1995		4.1%		2005		3.5%		2015		1.3%		2025																								66		1.9%

				1986		6.2%		1996		5.8%		2006		3.2%		2016		1.4%		2026																								67		2.0%

				1987		3.3%		1997		3.3%		2007		2.6%		2017		1.3%		2027																								68		2.2%

				1988		2.1%		1998		3.8%		2008		1.5%		2018		1.4%		2028																								69		3.3%

				1989		2.8%		1999		3.6%		2009		0.3%		2019		1.4%		2029																								70		3.3%

				FY 1980-2023 from AZ Office of Economic Opportunity.  * FY 2024 Projected using December 23, 2022 AOEO Population Projections. 																																								71		5.6%

																																												72		5.9%

																																												73		5.8%

																																												74		4.6%

				HISTORICAL DATA - GRAPHED																																								75		2.8%

																																												76		2.7%

																																												77		3.4%

																																												78		3.7%

																																												79		4.8%

																																										30		80		3.7%

																																												81		2.1%

																																												82		3.6%

																																												83		1.1%

																																												84		4.4%

																																												85		2.4%

																																												86		6.2%

																																												87		3.3%

						HISTORICAL DATA - ANALYSIS																																						88		2.1%

																																												89		2.8%

										Historical						Std.		80%		Range																								90		2.3%

						Period				Min.		Max.		Mean		Dev.		Lower		Upper																								91		2.6%

						5 Years				1.3%		1.8%		1.6%		0.2%		1.4%		1.7%																								92		2.8%

						10 Years				1.3%		1.8%		1.5%		0.2%		1.3%		1.7%																								93		2.7%

						Full Period				0.2%		6.2%		2.4%		1.3%		1.1%		3.7%																								94		3.1%

																																												95		4.1%

																																												96		5.8%

																																												97		3.3%

																																												98		3.8%

																																												99		3.6%

																																												00		2.9%

																																												01		2.2%

																																												02		2.3%

																																												03		2.6%

																																												04		3.1%

																																												05		3.5%

																																												06		3.2%

																																												07		2.6%

																																												08		1.5%

																																												09		0.3%

																																												10		0.2%

																																												11		0.4%

																																												12		0.8%

																																												13		1.1%

																																												14		1.1%

																																								65		10		15		1.3%

																																										9		16		1.4%

																																										8		17		1.3%

																																										7		18		1.4%

																																										6		19		1.4%

																																								70		5		20		1.3%

																																										4		21		1.5%

																																										3		22		1.7%

																																										2		23		1.6%

																																								74		1		24		1.8%

																																												25		1.6%

																																												26		1.5%

																																												27		1.4%

																																												28		1.3%

																																												29		1.3%

																																												30		1.2%

																																												31		1.1%

																																												32		1.1%

																																												33		1.1%

																																												34		1.1%

																																												35		1.0%

																																												36		1.0%

																																												37		1.0%

																																												38		1.0%

																																												39		0.9%

																																												40		0.9%

																																												41		0.9%

																																												42		0.9%

																																												43		0.8%

																																												44		0.8%

																																												45		0.8%

																																												46		0.8%

																																												47		0.8%

																																												48		0.7%

																																												49		0.7%
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Non-Farm 19



				HISTORICAL DATA

				ARIZONA TOTAL NON-FARM EMPLOYMENT GROWTH

				(Annual Percent Change)









				HISTORICAL DATA BY FISCAL YEAR (July 1 through June 30)



				1980		6.0%		1990		2.5%		2000		4.2%		2010		-5.5%		2020		-0.8%

				1981		3.1%		1991		1.1%		2001		2.4%		2011		0.3%		2021		-0.4%

				1982		0.4%		1992		0.8%		2002		0.2%		2012		1.6%		2022		5.8%																						updated 10/7/24

				1983		0.7%		1993		2.9%		2003		0.5%		2013		2.4%		2023		3.4%

				1984		8.0%		1994		5.9%		2004		2.6%		2014		2.1%		2024 *		2.5%

				1985		9.6%		1995		6.6%		2005		4.7%		2015		2.2%		2025																										%

				1986		6.2%		1996		5.7%		2006		5.7%		2016		2.7%		2026																								YR		CHG

				1987		3.9%		1997		5.2%		2007		3.3%		2017		2.8%		2027																				Row				70

				1988		3.0%		1998		4.7%		2008		0.1%		2018		2.3%		2028																								71		4.0%

				1989		2.3%		1999		4.4%		2009		-5.4%		2019		4.0%		2029																								72		9.4%

				Bureau of Labor Statistics for FY 1980-2023;  Moody's Analytics  Baseline Scenario (June 2024) for FY 2024																																								73		11.5%

				 FY 2024* Projected.																																								74		8.3%

																																												75		-0.2%

				HISTORICAL DATA - GRAPHED																																								76		0.1%

																																												77		5.9%

																																												78		8.5%

																																												79		11.3%

																																								28				80		6.0%

																																												81		3.1%

																																												82		0.4%

																																												83		0.7%

																																												84		8.0%

																																												85		9.6%

																																												86		6.2%

																																												87		3.9%

																																												88		3.0%

																																												89		2.3%

																																												90		2.5%

						HISTORICAL DATA - ANALYSIS																																						91		1.1%

																																												92		0.8%

										Historical						Std.		80%		Range																								93		2.9%

						Period				Min.		Max.		Mean		Dev.		Lower		Upper																								94		5.9%

						5 Years				-0.8%		5.8%		2.1%		2.7%		-0.6%		4.8%																								95		6.6%

						10 Years				-0.8%		5.8%		2.4%		1.9%		-0.4%		4.1%																								96		5.7%

						Full Period				-5.5%		9.6%		2.8%		2.9%		0.1%		6.0%																								97		5.2%

																																												98		4.7%

																																												99		4.4%

																																												00		4.2%

																																												01		2.4%

																																												02		0.2%

																																												03		0.5%

																																												04		2.6%

																																												05		4.7%

																																												06		5.7%

																																												07		3.3%

																																												08		0.1%

																																												09		-5.4%

																																												10		-5.5%

																																												11		0.3%

																																												12		1.6%

																																												13		2.4%

																																												14		2.1%

																																								63		10		15		2.2%

																																										9		16		2.7%

																																										8		17		2.8%

																																										7		18		2.3%

																																										6		19		4.0%

																																								68		5		20		-0.8%

																																										4		21		-0.4%

																																										3		22		5.8%

																																										2		23		3.4%

																																								72		1		24		2.5%

																																												25		2.1%

																																												26		1.3%

																																												27		1.2%

																																												28		1.3%

																																												29		1.3%

																																												30		1.4%

																																												31		1.4%

																																												32		1.3%

																																												33		1.3%

																																												34		1.3%

																																												35		1.3%

																																												36		1.3%

																																												37		1.2%

																																												38		1.1%

																																												39		1.1%

																																												40		1.1%

																																												41		1.1%

																																												42		1.1%

																																												43		1.1%

																																												44		1.0%

																																												45		1.0%

																																												46		1.0%

																																												47		0.9%

																																												48		0.9%

																																												49		0.9%
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Percent Change







AZ Nom Gas Price Grwth 20



				HISTORICAL DATA

				ARIZONA NOMINAL GAS PRICE GROWTH

				(Annual Percent Change)









				HISTORICAL DATA BY FISCAL YEAR (July 1 through June 30)



				1980				1990				2000		31.7%		2010		4.0%		2020		-5.9%

				1981				1991		14.8%		2001		14.6%		2011		17.1%		2021		-1.6%

				1982				1992		-10.0%		2002		-16.7%		2012		13.9%		2022		50.6%

				1983				1993		9.9%		2003		18.1%		2013		-0.4%		2023		4.1%																						updated 10/7/24

				1984				1994		0.3%		2004		16.3%		2014		-3.5%		2024		-7.4%																						Includes Taxes

				1985		0.6%		1995		0.5%		2005		13.8%		2015		-18.6%		2025

				1986		-6.1%		1996		4.9%		2006		26.2%		2016		-20.7%		2026

				1987		0.0%		1997		6.3%		2007		0.5%		2017		1.2%		2027

				1988				1998		-7.4%		2008		17.3%		2018		15.0%		2028																										%

				1989				1999		-16.6%		2009		-16.9%		2019		11.6%		2029																				Row				YR		CHG

				U.S. Energy Information Administration (EIA) for FY 1985-2011, AAA Arizona for FY 2012-2024 (includes taxes).																																								73

																																												74

																																												75

				HISTORICAL DATA - GRAPHED																																								76

																																												77

																																												78

																																												79

																																												80

																																												81

		-																																										82

																																												83

																																												84

																																												85		0.6%

																																												86		-6.1%

																																												87

																																												88

																																												89

																																												90

						HISTORICAL DATA - ANALYSIS																																		39				91		14.8%

																																												92		-10.0%

										Historical						Std.		80%		Range																								93		9.9%

						Period				Min.		Max.		Mean		Dev.		Lower		Upper																								94		0.3%

						5 Years				-7.4%		50.6%		8.0%		24.2%		-6.8%		32.0%																								95		0.5%

						10 Years				-20.7%		50.6%		2.8%		20.3%		-18.8%		18.6%																								96		4.9%

						Full Period				-20.7%		50.6%		4.9%		15.4%		-16.6%		17.9%																								97		6.3%

		-																																										98		-7.4%

																																												99		-16.6%

																																												00		31.7%

																																												01		14.6%

																																												02		-16.7%

																																												03		18.1%

																																												04		16.3%

																																												05		13.8%

																																												06		26.2%

																																												07		0.5%

																																												08		17.3%

																																												09		-16.9%

																																												10		4.0%

																																												11		17.1%

																																												12		13.9%

																																												13		-0.4%

																																												14		-3.5%

																																								63		10		15		-18.6%

																																										9		16		-20.7%

																																										8		17		1.2%

																																										7		18		15.0%

																																										6		19		11.6%

																																								68		5		20		-5.9%

																																										4		21		-1.6%

																																										3		22		50.6%

																																										2		23		4.1%

																																								72		1		24		-7.4%

																																												25		-5.9%

																																												26		-1.9%

																																												27		1.3%

																																												28		1.9%

																																												29		2.3%

																																												30		2.5%

																																												31		2.3%

																																												32		2.5%

																																												33		2.7%

																																												34		2.7%

																																												35		2.6%

																																												36		3.0%

																																												37		2.9%

																																												38		2.4%

																																												39		2.6%

																																												40		2.5%

																																												41		2.3%

																																												42		2.4%

																																												43		2.2%

																																												44		2.4%

																																												45		2.7%

																																												46		3.8%

																																												47		3.7%

																																												48		2.8%

																																												49		2.9%
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Percent Change







WC#2 Nom Diesel Price Grwth 21



				HISTORICAL DATA

				WEST COAST NO. 2 NOMINAL DIESEL PRICE GROWTH

				(Annual Percent Change)









				HISTORICAL DATA BY FISCAL YEAR (July 1 through June 30)



				1980		48.1%		1990		14.2%		2000		25.0%		2010		-3.4%		2020		-6.7%

				1981		30.2%		1991		4.6%		2001		16.4%		2011		23.5%		2021		-4.7%

				1982		4.3%		1992		-3.2%		2002		-16.4%		2012		14.2%		2022		48.6%

				1983		-8.0%		1993		3.1%		2003		12.4%		2013		0.0%		2023		8.4%

				1984		-6.8%		1994		2.7%		2004		13.6%		2014		-2.0%		2024		-7.8%																						updated 10/7/24

				1985		0.1%		1995		-3.4%		2005		27.8%		2015		-14.1%		2025

				1986		-4.0%		1996		4.9%		2006		25.5%		2016		-25.3%		2026

				1987		2.1%		1997		5.8%		2007		2.7%		2017		7.5%		2027																										%

				1988		2.3%		1998		-11.8%		2008		25.8%		2018		19.7%		2028																								YR		CHG

				1989		1.2%		1999		-5.9%		2009		-17.2%		2019		10.5%		2029																								72		2.7%

				U.S. Energy Information Administration (EIA) for FY 1972-2024 (includes taxes). 																																								73		6.4%

																																												74		43.3%

																																												75		31.4%

				HISTORICAL DATA - GRAPHED																																								76		5.8%

																																												77		10.0%

																																												78		9.1%

																																												79		22.4%

																																								28				80		48.1%

																																												81		30.2%

		-																																										82		4.3%

																																												83		-8.0%

																																												84		-6.8%

																																												85		0.1%

																																												86		-4.0%

																																												87		2.1%

																																												88		2.3%

																																												89		1.2%

																																												90		14.2%

						HISTORICAL DATA - ANALYSIS																																						91		4.6%

																																												92		-3.2%

										Historical						Std.		80%		Range																								93		3.1%

						Period				Min.		Max.		Mean		Dev.		Lower		Upper																								94		2.7%

						5 Years				-7.8%		48.6%		7.6%		23.9%		-7.4%		32.5%																								95		-3.4%

						10 Years				-25.3%		48.6%		3.6%		20.6%		-15.3%		22.6%																								96		4.9%

						Full Period				-25.3%		48.6%		5.9%		15.8%		-10.3%		25.7%																								97		5.8%

		-																																										98		-11.8%

																																												99		-5.9%

																																												00		25.0%

																																												01		16.4%

																																												02		-16.4%

																																												03		12.4%

																																												04		13.6%

																																												05		27.8%

																																												06		25.5%

																																												07		2.7%

																																												08		25.8%

																																												09		-17.2%

																																												10		-3.4%

																																												11		23.5%

																																												12		14.2%

																																												13		0.0%

																																												14		-2.0%

																																								63		10		15		-14.1%

																																										9		16		-25.3%

																																										8		17		7.5%

																																										7		18		19.7%

																																										6		19		10.5%

																																								68		5		20		-6.7%

																																										4		21		-4.7%

																																										3		22		48.6%

																																										2		23		8.4%

																																								72		1		24		-7.8%

																																												25		-3.8%

																																												26		-3.0%

																																												27		-1.2%

																																												28		-1.0%

																																												29		0.9%

																																												30		2.4%

																																												31		2.6%

																																												32		2.8%

																																												33		2.8%

																																												34		2.7%

																																												35		2.9%

																																												36		2.7%

																																												37		2.5%

																																												38		2.7%

																																												39		2.5%

																																												40		2.4%

																																												41		2.6%

																																												42		2.6%

																																												43		2.5%

																																												44		2.3%

																																												45		2.3%

																																												46		3.5%

																																												47		3.5%

																																												48		2.5%

																																												49		2.6%
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Percent Change








Growth Rate

Growth Rate

Arizona Nominal Personal Income Growth
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Arizona Non-Farm Employment Growth
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Growth Rate

West Coast No. 2 Nominal Diesel Price Growth
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Projected Arizona Nominal Personal Income Growth Rates

2025 2026 2027 2028 2029 2034 2039 2044 2049
Panelist 1
Median 4.6% 51% 52% 5.2% 5.2% 5.2% 5.2% 5.2% 5.2%
lower10% 0.7% -09% -1.2% -1.2% -12% -12% -1.2% -12% -1.2%
Upper10%  8.4% 11.0% 11.5% 11.5% 11.5% 11.5% 11.5% 11.5% 11.5%
Panelist 2
Median 4.8% 5.0% 5.0% 5.0% 5.0% 4.5% 4.5% 4.5% 4.5%
Llower10% 43% 45% 45% 4.5% 4.5% 4.0% 4.0% 4.0% 4.0%
Upper10% 52% 54% 54% 5.4% 5.4% 4.9% 4.9% 4.9% 4.9%
Panelist 3
Median 6.0% 6.1% 6.2% 6.3% 6.5% 5.5% 5.4% 5.3% 5.0%
lower10% 5.0% 5.1% 52% 5.3% 5.5% 4.3% 4.1% 3.9% 3.5%
Upper10% 7.0% 7.1% 72% 7.3% 7.5% 6.7% 6.7% 6.7% 6.5%
Panelist 4
Median 5.4% 54% 54% 5.6% 5.7% 5.3% 5.2% 5.3% 5.3%
Lower10% 43% 4.4% 4.4% 4.5% 4.6% 4.0% 3.6% 3.4% 3.2%
Upper10% 63% 6.4% 65% 6.7% 6.8% 6.6% 6.8% 7.1% 7.4%
Panelist 5
Median 5.0% 5.0% 5.1% 5.1% 5.1% 5.2% 5.2% 5.2% 5.2%
Lower10% 42% 41% 4.0% 3.8% 3.7% 3.4% 3.0% 2.8% 2.0%
Upper10% 59% 6.0% 6.1% 6.3% 6.4% 6.6% 6.8% 7.0% 8.0%
Panelist 6
Median 5.4% 55% 53% 5.6% 5.7% 5.3% 5.2% 5.3% 5.3%
Lower10% 4.1% 43% 43% 4.5% 4.6% 4.0% 3.6% 3.4% 3.2%
Upper10% 6.5% 65% 6.4% 6.7% 6.8% 6.6% 6.8% 7.1% 7.4%
Panelist 7
Median 53% 54% 54% 5.7% 5.7% 5.4% 5.3% 5.3% 5.3%
Lower 10% 4.1% 4.3% 4.3% 4.5% 4.6% 4.0% 3.6% 3.4% 3.2%
Upper10% 63% 6.4% 65% 6.7% 6.8% 6.6% 6.8% 7.1% 7.4%
Panelist 8
Median 5.0% 5.1% 52% 5.0% 4.8% 4.8% 4.8% 4.8% 4.8%
Llower10% 4.1% 43% 43% 4.5% 4.6% 4.0% 3.6% 3.4% 3.2%
Upper10% 6.2% 63% 6.4% 6.7% 6.8% 6.6% 6.8% 7.1% 7.4%
Panelist 9
Median 45% 49% 53% 5.6% 5.7% 5.3% 5.2% 5.3% 5.3%
Llower10% 3.0% 3.4% 43% 4.5% 4.6% 4.0% 3.6% 3.4% 3.2%
Upper10% 59% 6.4% 6.4% 6.7% 6.8% 6.6% 6.8% 7.1% 7.4%
Panelist 10
Median 5.1% 52% 53% 5.4% 5.7% 5.3% 5.2% 5.3% 5.3%
Llower 10% 4.1% 42% 43% 4.4% 4.6% 4.0% 3.6% 3.4% 3.2%
Upper10% 6.2% 6.2% 6.4% 6.4% 6.8% 6.6% 6.8% 7.1% 7.4%
12
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Page 3 Table 1

						2024 Official Forecast /1

						(Dollars in Millions)



						Fiscal				Mean				Official				Confidence

						Year				Forecast				Forecast				Level 

						2025				$1,877.3				$1,852.4				N/A

						2026				1,956.3				1,925.1				50%

						2027				2,027.9				1,985.7				50%

						2028				2,095.8				2,044.0				50%

						2029				2,161.5				2,102.7				50%

						2030				2,225.6				2,159.2				50%

						2031				2,288.4				2,216.4				50%

						2032				2,350.0				2,273.1				50%

						2033				2,410.7				2,328.8				50%

						2034				2,470.6				2,382.0				50%

						Total				$21,864.2				$21,269.4

						Ave. CGR				3.1%				2.8%

						Note: 1. Includes the Smart and Safe Arizona Act (Proposition 207) 

						           revenues.



						Linked for automatic update once page 3 table 2 and page 6 updated.





Page 3 Table 2

						FY 2025-2034 Comparative Forecast

						(Dollars in Millions)



										Sep. 23				Sep. 24

						Fiscal				Official				Official

						Year				Forecast				Forecast /1				Difference

						2025				$1,826.6				$1,852.4				$25.7

						2026				1,882.2				1,925.1				42.9

						2027				1,937.1				1,985.7				48.6

						2028				1,990.7				2,044.0				53.3

						2029				2,045.5				2,102.7				57.3

						2030				2,101.0				2,159.2				58.1

						2031				2,154.8				2,216.4				61.6

						2032				2,210.9				2,273.1				62.3

						2033				2,267.0				2,328.8				61.9

						2034				2,323.0				2,382.0				59.0

						Total				$20,738.8				$21,269.4				$530.6

						Ave. CGR				2.7%				2.8%

						Note: 1. Includes the Smart and Safe Arizona Act (Proposition 207) 

						           revenues.







						updated 9/24/24







Page 5

				HURF OFFICIAL REVENUE FORECAST

				With Category Detail and Confidence Interval By Fiscal Year

				(Current Dollars in Millions)																												Needs update

																																updated with:

																																G:\FMS\FISC_PLN\Risk Analysis Panel - RAP\HURF\FY 2025\HURF Panel Results\HURF PROJECTIONS_for ADOT 8 21 2024 with addtl info.xlsx

						Fiscal Year		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				updated 9/24/24

						Percentile		Actual		N/A		50% C.L.		50% C.L.		50% C.L.		50% C.L.		50% C.L.		50% C.L.		50% C.L.		50% C.L.		50% C.L.				Manually keyed





						Gasoline Tax		$545.4		555.4		575.5		589.2		600.9		613.7		624.7		635.2		645.4		654.8		663.1



						Use Fuel Tax		271.7		282.7		290.0		300.2		310.0		320.0		328.4		337.8		346.4		353.9		361.0



						Motor Carrier Fee		58.4		59.9		64.3		66.0		67.7		69.6		71.3		73.1		74.9		76.8		78.6



						Vehicle License Tax		589.9		607.5		639.5		664.6		690.0		714.8		741.1		767.8		795.2		823.4		851.0



						Registration		241.4		250.3		249.4		254.2		259.1		264.2		269.1		274.2		279.4		284.7		290.1



						Smart & Safe Arizona		41.9		43.2		50.0		53.5		56.6		59.3		61.8		64.1		66.1		68.0		69.6



						Other		52.5		53.4		56.4		58.0		59.6		61.2		62.7		64.2		65.7		67.1		68.6





						Total		$1,801.1		$1,852.4		$1,925.1		$1,985.7		$2,044.0		$2,102.7		$2,159.2		$2,216.4		$2,273.1		$2,328.8		$2,382.0				$21,269.4





						Note: g.r. = growth rate
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						HURF TOTAL TAX REVENUE RISK ANALYSIS RESULTS

						(Current Dollars in Millions)



																																		Note: Used Mean and percentiles from first results of model, not the new file that applies the 50% growth rate to the ADOT interim (which is what our official forecast sometimes is)

								Fiscal Year				Mean		10%		20%		30%		40%		50%		60%		70%		80%		90%				Updated 9/27/2024				G:\FMS\FISC_PLN\Risk Analysis Panel - RAP\HURF\FY 2025\HURF Panel Results\HURF PROJECTIONS_for ADOT 8 21 2024 with addtl info.xlsx



								2025				$1,877.3		$2,159.9		$2,052.6		$1,979.9		$1,916.6		$1,861.3		$1,809.6		$1,754.2		$1,694.6		$1,615.5				copy and paste from file

																																		HURF TOTAL TAX REVENUE RISK ANALYSIS RESULTS (Dollars in Thousands)

								2026				1,956.3		2,380.5		2,215.1		2,102.4		2,007.7		1,925.1		1,848.9		1,768.7		1,682.1		1,571.5				FY		MEAN		10%		20%		30%		40%		50%		60%		70%		80%		90%

																																		2025		1,877,341		2,159,926		2,052,597		1,979,855		1,916,589		1,861,345		1,809,579		1,754,178		1,694,615		1,615,499

								2027				2,027.9		2,547.1		2,339.8		2,200.5		2,086.7		1,985.7		1,892.8		1,796.3		1,694.0		1,564.0				2026		1,956,255		2,380,478		2,215,084		2,102,378		2,007,716		1,925,071		1,848,892		1,768,748		1,682,101		1,571,550

																																		2027		2,027,887		2,547,064		2,339,804		2,200,487		2,086,687		1,985,692		1,892,756		1,796,339		1,694,008		1,564,022

								2028				2,095.8		2,686.5		2,448.6		2,286.8		2,158.2		2,044.0		1,939.1		1,832.1		1,715.9		1,573.0				2028		2,095,805		2,686,477		2,448,620		2,286,780		2,158,246		2,044,020		1,939,081		1,832,055		1,715,933		1,572,987

																																		2029		2,161,531		2,811,951		2,548,044		2,367,689		2,226,067		2,102,713		1,986,759		1,869,505		1,744,372		1,589,558

								2029				2,161.5		2,812.0		2,548.0		2,367.7		2,226.1		2,102.7		1,986.8		1,869.5		1,744.4		1,589.6				2030		2,225,638		2,929,606		2,640,223		2,445,560		2,292,289		2,159,150		2,035,232		1,909,670		1,776,057		1,611,743

																																		2031		2,288,377		3,039,440		2,728,563		2,520,141		2,356,628		2,216,410		2,085,253		1,950,404		1,807,814		1,637,973

								2030				2,225.6		2,929.6		2,640.2		2,445.6		2,292.3		2,159.2		2,035.2		1,909.7		1,776.1		1,611.7				2032		2,350,004		3,145,591		2,811,683		2,591,556		2,421,432		2,273,125		2,133,751		1,993,674		1,842,910		1,665,297

																																		2033		2,410,686		3,242,258		2,893,061		2,662,836		2,482,692		2,328,831		2,182,149		2,036,272		1,880,494		1,695,557

								2031				2,288.4		3,039.4		2,728.6		2,520.1		2,356.6		2,216.4		2,085.3		1,950.4		1,807.8		1,638.0				2034		2,470,634		3,335,094		2,970,881		2,730,032		2,545,130		2,382,009		2,231,768		2,080,018		1,920,538		1,728,460

																																		2035		2,529,922		3,428,761		3,048,916		2,797,668		2,607,124		2,437,692		2,281,368		2,124,071		1,959,266		1,759,393

								2032				2,350.0		3,145.6		2,811.7		2,591.6		2,421.4		2,273.1		2,133.8		1,993.7		1,842.9		1,665.3				2036		2,588,686		3,519,322		3,123,371		2,862,931		2,668,289		2,492,430		2,331,308		2,169,498		1,998,897		1,791,143

																																		2037		2,647,048		3,607,109		3,196,766		2,931,898		2,726,511		2,545,165		2,382,833		2,215,603		2,037,597		1,824,366

								2033				2,410.7		3,242.3		2,893.1		2,662.8		2,482.7		2,328.8		2,182.1		2,036.3		1,880.5		1,695.6				2038		2,705,007		3,695,883		3,268,454		2,996,934		2,787,465		2,600,657		2,430,715		2,261,033		2,079,345		1,858,780

																																		2039		2,762,664		3,784,511		3,342,142		3,062,843		2,844,621		2,654,042		2,480,188		2,306,577		2,118,174		1,893,444

								2034				2,470.6		3,335.1		2,970.9		2,730.0		2,545.1		2,382.0		2,231.8		2,080.0		1,920.5		1,728.5				2040		2,820,232		3,869,720		3,414,446		3,128,315		2,903,770		2,709,701		2,530,957		2,350,568		2,158,933		1,926,546

								Total				$21,864.2		$28,277.9		$25,648.6		$23,887.3		$22,493.5		$21,278.4		$20,145.2		$18,990.9		$17,758.8		$16,252.6				2041		2,877,980		3,954,561		3,487,799		3,194,042		2,960,956		2,761,178		2,580,351		2,398,134		2,200,049		1,961,812

																																		2042		2,936,009		4,043,449		3,563,761		3,259,839		3,020,415		2,817,261		2,630,623		2,443,195		2,240,910		1,994,568

												$21,864.2				$25,648.6						$21,278.4						$17,758.8						2043		2,994,178		4,128,072		3,635,577		3,327,127		3,080,220		2,871,707		2,681,405		2,488,828		2,280,685		2,028,190

																																		2044		3,052,662		4,214,571		3,709,498		3,393,871		3,141,641		2,925,901		2,733,029		2,533,882		2,322,931		2,064,586

																																		2045		3,111,180		4,299,518		3,784,212		3,460,790		3,200,620		2,980,339		2,785,206		2,579,643		2,363,212		2,096,474

																																		2046		3,169,742		4,380,424		3,854,788		3,526,185		3,261,543		3,040,350		2,833,318		2,623,824		2,404,443		2,132,128



																																				21,864,157				25,648,559						21,278,367								16,252,647
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		HURF OFFICIAL REVENUE FORECAST DISTRIBUTION

		(Current Dollars in Millions)

				x		x		x		x		x		x		x		x

						ESP/DPS/				DPS Parity		ADOT		Cities/Towns		Cities +300K		Counties				HURF

		Fiscal Year		HURF /1		SLIF/OHVF /2		Net HURF		Comp. Fund /3		50.5% /2,4		27.5% /2		3% /2		19% /1				VLT

		2025		$1,852.4		$13.9		$1,838.5		($4.6)		$913.10		$505.6		$55.2		$349.3				589.9

Melissa Manfrida: Melissa Manfrida:
FY 25
 interim forecast
		x

		2026		1,925.1		$14.3		1,910.7		($4.9)		951.2		525.5		57.3		363.0				639.5

Melissa Manfrida: Melissa Manfrida:
approved HURF VLT amounts from Sept 2024 forecast.  								639,471,516		639.4715164044

		2027		1,985.7		$14.6		1,971.1		($5.1)		981.2		542.0		59.1		374.5				664.6								664,599,949		664.5999492122

		2028		2,044.0		$14.9		2,029.1		($5.3)		1,010.2		558.0		60.9		385.5				690.0								690,030,569		690.0305694194

		2029		2,102.7		$15.1		2,087.6		($5.5)		1,039.3		574.1		62.6		396.6				714.8								714,847,857		714.8478572034

		2030		2,159.2		$15.4		2,143.8		($5.7)		1,067.3		589.5		64.3		407.3				741.1								741,100,763		741.1007632085

		2031		2,216.4		$15.6		2,200.8		($5.9)		1,095.7		605.2		66.0		418.2				767.8								767,779,976		767.7799760204

		2032		2,273.1		$15.8		2,257.3		($6.1)		1,123.8		620.8		67.7		428.9				795.2								795,246,417		795.2464171085

		2033		2,328.8		$16.0		2,312.8		($6.3)		1,151.4		636.0		69.4		439.4				823.4								823,398,843		823.3988430302

		2034		2,382.0		$16.2		2,365.8		($6.5)		1,177.7		650.6		71.0		449.5				851.0								850952926.461704		850.9529264617

		Total		$21,269.4		$151.9		$21,117.5		($55.6)		$10,510.7		$5,807.3		$633.5		$4,012.3



		NOTES:

		FY 2025 HURF forecast based on July 2024 Forecast.																										updated 9/27/24

		FY 2026-2034 HURF forecast based on September 2024 Official Forecast.

		/1  - Includes Smart and Safe Arizona Act (Proposition 207) revenues in FY 2025 and beyond.

		/2. - Includes $1 million for Economic Strength Project (ESP) each year per ARS 28-6534.

		      - FY 2025 and beyond also includes a $951,500 appropriation to ADOT 3rd party program and operating.

		      - Includes distributions of 1.6 percent of gas tax revenues to the State Lake Improvement Fund (SLIF) per ARS 28-5926 and 0.55 percent 

		            of the gas tax revenues to the Off-Highway Vehicle Recreation Fund (OHVF) per ARS 28-5927 for the full forecast period. 

		/3. Per Laws 2005, Chapter 306 (SB 1119), 1.51 percent of the state highway fund share of HURF VLT is transferred to the 

		     DPS Parity Compensation Fund.

		/4  Net of the DPS Parity Compensation Fund transfer and includes transfers per Laws 2011. 1st Regular Session,

		     Chapter 28 (SB 1616) which transfers the state highway fund share of HURF VLT difference between the two-year

		     registration and the five-year registration to the state general fund.  Laws 2010, 7th Special Session, Chapter 12, 

		     (HB 2012) an amount equal to 90 percent of the fees collected under 28-4802 (A) and 60 percent of the fees

		     collected under 28-4802 (B) shall be transferred from the state highway fund share of HURF VLT to the state

		     general fund.  In FY 2025, also includes transfers per Laws 2024, Chapter 209 Section 135 (HB 2897).
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Panel Mean 8

		PANEL MEAN (average values)																						enter first forecast year (FY)  ->						2025

						AZ Nominal		Arizona		Arizona		AZ Nominal		West Coast Nominal 										updated 8/20/24

						Income		Population		Non-Farm		Gas Price		Diesel Price										AZ Population												AZ Nominal Gas Price Growth

						Growth		Growth		Employ. Growth		Growth		Growth										AVERAGE												AVERAGE

				FY 2025																				Year		Median		Lower 10%		Upper 10%						Year		Median		Lower 10%		Upper 10%

				Median		5.11%		1.55%		2.04%		-3.05%		-2.25%										2025		1.55%		1.36%		1.76%						2025		-3.05%		-10.70%		4.17%

				Lower 10%		3.80%		1.36%		0.85%		-10.70%		-10.38%										2026		1.50%		1.31%		1.72%						2026		-1.02%		-8.88%		6.42%

				Upper 10%		6.38%		1.76%		3.05%		4.17%		4.93%										2027		1.46%		1.24%		1.65%						2027		1.49%		-6.80%		9.40%

				FY 2026																				2028		1.36%		1.14%		1.57%						2028		1.93%		-6.26%		10.00%

				Median		5.27%		1.50%		1.71%		-1.02%		-1.79%										2029		1.33%		1.08%		1.55%						2029		2.24%		-5.90%		10.60%

				Lower 10%		3.75%		1.31%		0.44%		-8.88%		-10.50%										2034		1.15%		0.84%		1.46%						2034		2.55%		-6.26%		11.92%

				Upper 10%		6.77%		1.72%		2.75%		6.42%		6.52%										2039		1.02%		0.59%		1.46%						2039		2.50%		-7.00%		12.75%

				FY 2027																				2044		0.92%		0.35%		1.44%						2044		2.43%		-8.20%		13.57%

				Median		5.35%		1.46%		1.60%		1.49%		0.19%										2049		0.84%		0.21%		1.45%						2049		2.75%		-8.38%		14.09%

				Lower 10%		3.85%		1.24%		0.36%		-6.80%		-8.92%

				Upper 10%		6.86%		1.65%		2.64%		9.40%		8.50%										AZ Nominal Personal Income												West Coast No. 2 Nominal Diesel Price Growth

				FY 2028																				AVERAGE												AVERAGE

				Median		5.45%		1.36%		1.50%		1.93%		0.44%										Year		Median		Lower 10%		Upper 10%						Year		Median		Lower 10%		Upper 10%

				Lower 10%		3.95%		1.14%		0.29%		-6.26%		-8.57%										2025		5.11%		3.80%		6.38%						2025		-2.25%		-10.38%		4.93%

				Upper 10%		7.02%		1.57%		2.66%		10.00%		8.95%										2026		5.27%		3.75%		6.77%						2026		-1.79%		-10.50%		6.52%

				FY 2029																				2027		5.35%		3.85%		6.86%						2027		0.19%		-8.92%		8.50%

				Median		5.51%		1.33%		1.48%		2.24%		1.52%										2028		5.45%		3.95%		7.02%						2028		0.44%		-8.57%		8.95%

				Lower 10%		4.04%		1.08%		0.26%		-5.90%		-6.97%										2029		5.51%		4.04%		7.13%						2029		1.52%		-6.97%		10.20%

				Upper 10%		7.13%		1.55%		2.68%		10.60%		10.20%										2034		5.18%		3.44%		6.95%						2034		2.73%		-6.35%		12.31%

				FY 2034																				2039		5.13%		3.18%		7.09%						2039		2.64%		-7.30%		13.12%

				Median		5.18%		1.15%		1.40%		2.55%		2.73%										2044		5.13%		2.99%		7.28%						2044		2.60%		-8.39%		13.98%

				Lower 10%		3.44%		0.84%		0.09%		-6.26%		-6.35%										2049		5.11%		2.73%		7.54%						2049		2.80%		-8.38%		14.38%

				Upper 10%		6.95%		1.46%		2.69%		11.92%		12.31%

				FY 2039																				AZ Total Non-Farm Employment Growth

				Median		5.13%		1.02%		1.25%		2.50%		2.64%										AVERAGE

				Lower 10%		3.18%		0.59%		-0.24%		-7.00%		-7.30%										Year		Median		Lower 10%		Upper 10%

				Upper 10%		7.09%		1.46%		2.69%		12.75%		13.12%										2025		2.04%		0.85%		3.05%

				FY 2044																				2026		1.71%		0.44%		2.75%

				Median		5.13%		0.92%		1.18%		2.43%		2.60%										2027		1.60%		0.36%		2.64%

				Lower 10%		2.99%		0.35%		-0.57%		-8.20%		-8.39%										2028		1.50%		0.29%		2.66%

				Upper 10%		7.28%		1.44%		2.81%		13.57%		13.98%										2029		1.48%		0.26%		2.68%

				FY 2049																				2034		1.40%		0.09%		2.69%

				Median		5.11%		0.84%		1.06%		2.75%		2.80%										2039		1.25%		-0.24%		2.69%

				Lower 10%		2.73%		0.21%		-0.91%		-8.38%		-8.38%										2044		1.18%		-0.57%		2.81%

				Upper 10%		7.54%		1.45%		2.86%		14.09%		14.38%										2049		1.06%		-0.91%		2.86%



				All data in the above table are percentage growth rates.

































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































&"Times New Roman,Regular"&12           September 2008		&"Times New Roman,Regular"&12 6




Page 9-11 Data

																												From HDR (HURF Panel Results Analysis for ADOT file in G\FMS\FISC_PLN\RAP Panel\HURF\FY 20XX\HURF PANEL RESULTS\HURF 20XX PANEL INPUTS ANALYSIS_for ADOT.XLSX)

																												Average 

				Updated 10/7/24																								ARIZONA REAL INCOME PER CAPITA GROWTH

																												Year		Median		Lower 10%		Upper 10%

												DATA SHEET																2025		5.11%		3.80%		6.38%				Note to self (MM) 8/20/2024, continue to automate this page. No need to retype what is over on the tab called panel mean 8

												ARIZONA NOMINAL PERSONAL INCOME GROWTH																2026		5.27%		3.75%		6.77%

												(Annual Percent Change)																2027		5.35%		3.85%		6.86%

																												2028		5.45%		3.95%		7.02%

				AVERAGE OF PANELIST'S INPUTS																								2029		5.51%		4.04%		7.13%

																												2030		5.44%		3.92%		7.10%

						2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				2031		5.38%		3.80%		7.06%

				Median		5.11%		5.27%		5.35%		5.45%		5.51%		5.44%		5.38%		5.31%		5.25%		5.18%				2032		5.31%		3.68%		7.02%

				Lower 10%		3.80%		3.75%		3.85%		3.95%		4.04%		3.92%		3.80%		3.68%		3.56%		3.44%				2033		5.25%		3.56%		6.99%

				Upper 10%		6.38%		6.77%		6.86%		7.02%		7.13%		7.10%		7.06%		7.02%		6.99%		6.95%				2034		5.18%		3.44%		6.95%







																												Average 

																												ARIZONA POPULATION GROWTH

																												Year		Median		Lower 10%		Upper 10%

																												2025		1.55%		1.36%		1.76%

																												2026		1.50%		1.31%		1.72%

				Updated 10/7/24								DATA SHEET																2027		1.46%		1.24%		1.65%

												ARIZONA POPULATION GROWTH																2028		1.36%		1.14%		1.57%

												(Annual Percent Change)																2029		1.33%		1.08%		1.55%

																												2030		1.29%		1.03%		1.53%

						2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				2031		1.26%		0.99%		1.52%

				Median		1.55%		1.50%		1.46%		1.36%		1.33%		1.29%		1.26%		1.22%		1.19%		1.15%				2032		1.22%		0.94%		1.50%

				Lower 10%		1.36%		1.31%		1.24%		1.14%		1.08%		1.03%		0.99%		0.94%		0.89%		0.84%				2033		1.19%		0.89%		1.48%

				Upper 10%		1.76%		1.72%		1.65%		1.57%		1.55%		1.53%		1.52%		1.50%		1.48%		1.46%				2034		1.15%		0.84%		1.46%







																												AVERAGE

																												NON-FARM EMPLOYMENT GROWTH

																												Year		Median		Lower 10%		Upper 10%

																												2025		2.04%		0.85%		3.05%

																												2026		1.71%		0.44%		2.75%

				Updated 10/7/24								DATA SHEET																2027		1.60%		0.36%		2.64%

												ARIZONA NON-FARM EMPLOYMENT GROWTH																2028		1.50%		0.29%		2.66%

												(Annual Percent Change)																2029		1.48%		0.26%		2.68%

																												2030		1.47%		0.22%		2.68%

						2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				2031		1.45%		0.19%		2.69%

				Median		2.04%		1.71%		1.60%		1.50%		1.48%		1.47%		1.45%		1.43%		1.42%		1.40%				2032		1.43%		0.15%		2.69%

				Lower 10%		0.85%		0.44%		0.36%		0.29%		0.26%		0.22%		0.19%		0.15%		0.12%		0.09%				2033		1.42%		0.12%		2.69%

				Upper 10%		3.05%		2.75%		2.64%		2.66%		2.68%		2.68%		2.69%		2.69%		2.69%		2.69%				2034		1.40%		0.09%		2.69%







																												Average

																												ARIZONA NOMINAL GASOLINE PRICE GROWTH

																												Year		Median		Lower 10%		Upper 10%

																												2025		-3.05%		-10.70%		4.17%

																												2026		-1.02%		-8.88%		6.42%

				Updated 10/7/24								DATA SHEET																2027		1.49%		-6.80%		9.40%

												ARIZONA NOMINAL GAS PRICE GROWTH																2028		1.93%		-6.26%		10.00%

												(Annual Percent Change)																2029		2.24%		-5.90%		10.60%

																												2030		2.30%		-5.97%		10.86%

						2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				2031		2.36%		-6.05%		11.12%

				Median		-3.05%		-1.02%		1.49%		1.93%		2.24%		2.30%		2.36%		2.42%		2.49%		2.55%				2032		2.42%		-6.12%		11.39%

				Lower 10%		-10.70%		-8.88%		-6.80%		-6.26%		-5.90%		-5.97%		-6.05%		-6.12%		-6.19%		-6.26%				2033		2.49%		-6.19%		11.65%

				Upper 10%		4.17%		6.42%		9.40%		10.00%		10.60%		10.86%		11.12%		11.39%		11.65%		11.92%				2034		2.55%		-6.26%		11.92%







																												Average

																												WEST COAST NO. 2 DIESEL PRICE GROWTH

																												Year		Median		Lower 10%		Upper 10%

																												2025		-2.25%		-10.38%		4.93%

																												2026		-1.79%		-10.50%		6.52%

				Updated 10/7/24								DATA SHEET																2027		0.19%		-8.92%		8.50%

												WEST COAST NO. 2 NOMINAL DIESEL PRICE GROWTH																2028		0.44%		-8.57%		8.95%

												(Annual Percent Change)																2029		1.52%		-6.97%		10.20%

																												2030		1.76%		-6.84%		10.62%

						2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				2031		2.00%		-6.72%		11.04%

				Median		-2.25%		-1.79%		0.19%		0.44%		1.52%		1.76%		2.00%		2.25%		2.49%		2.73%				2032		2.25%		-6.60%		11.47%

				Lower 10%		-10.38%		-10.50%		-8.92%		-8.57%		-6.97%		-6.84%		-6.72%		-6.60%		-6.47%		-6.35%				2033		2.49%		-6.47%		11.89%

				Upper 10%		4.93%		6.52%		8.50%		8.95%		10.20%		10.62%		11.04%		11.47%		11.89%		12.31%				2034		2.73%		-6.35%		12.31%





















































































																																2035		3.913%		2.208%		5.558%

																																2036		3.897%		2.188%		5.565%

																																2037		3.881%		2.168%		5.572%

																																2038		3.865%		2.148%		5.578%

																																2039		3.849%		2.128%		5.585%

																																2040		3.833%		2.108%		5.592%

																																2041		3.818%		2.088%		5.600%

																																2042		3.803%		2.068%		5.608%

																																2043		3.788%		2.048%		5.617%

																																2044		3.773%		2.028%		5.625%

																																2045		3.758%		2.008%		5.633%









&"Times New Roman,Regular"&12           September 2008		&"Times New Roman,Regular"&12 6




inc gph 9



Arizona Nominal Personal Income Growth 

Median	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	5.1107335325069038E-2	5.2650756369999996E-2	5.346887445494479E-2	5.4465631712406773E-2	5.5071403192178091E-2	5.4421005934520934E-2	5.3770608676863778E-2	5.3120211419206621E-2	5.2469814161549465E-2	5.1819416903892315E-2	Lower 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	3.7976923745180934E-2	3.751684332294921E-2	3.8501098018538973E-2	3.9487286572658771E-2	4.0355784560339496E-2	3.9165180157312102E-2	3.7974575754284708E-2	3.6783971351257314E-2	3.5593366948229919E-2	3.4402762545202512E-2	Upper 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	6.3832802412685671E-2	6.7742409656424529E-2	6.8628572265021587E-2	7.0187256422030497E-2	7.1330306448887909E-2	7.0967925878405211E-2	7.0605545307922513E-2	7.0243164737439814E-2	6.9880784166957116E-2	6.9518403596474432E-2	Fiscal Year



Growth Rate   









Pop gph 9



Arizona Population Growth

Median	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	1.5481979590119476E-2	1.5007024757988544E-2	1.4552842611237083E-2	1.3578308437827842E-2	1.3270633815258101E-2	1.2916203929068681E-2	1.256177404287926E-2	1.220734415668984E-2	1.185291427050042E-2	1.1498484384310996E-2	Lower 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	1.3616682226233976E-2	1.3081167334501471E-2	1.2422450824169214E-2	1.1360154159428253E-2	1.0830328466362973E-2	1.0345867024352437E-2	9.8614055823419006E-3	9.3769441403313645E-3	8.8924826983208284E-3	8.4080212563102923E-3	Upper 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	1.7600411129199692E-2	1.7188860859351628E-2	1.6500665901192015E-2	1.5705341321240521E-2	1.553071679799117E-2	1.5345089349142558E-2	1.5159461900293946E-2	1.4973834451445334E-2	1.4788207002596723E-2	1.4602579553748107E-2	Fiscal Year



Growth Rate









Non-Farm gph 10



Arizona Non-Farm Employment Growth

Median	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2.0396707197617148E-2	1.7132922064105188E-2	1.6044705676582664E-2	1.496913908233965E-2	1.4816710603711775E-2	1.46519583269707E-2	1.4487206050229625E-2	1.432245377348855E-2	1.4157701496747475E-2	1.3992949220006403E-2	Lower 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	8.5310855849515237E-3	4.3754621798252737E-3	3.5978936618454777E-3	2.8748573310796726E-3	2.580000373823923E-3	2.2340076774059244E-3	1.8880149809879258E-3	1.5420222845699272E-3	1.1960295881519286E-3	8.5003689173393049E-4	Upper 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	3.0480128031216781E-2	2.7488061576789947E-2	2.638984518926742E-2	2.6607988796651671E-2	2.6819346078709859E-2	2.6835583770800135E-2	2.6851821462890411E-2	2.6868059154980688E-2	2.6884296847070964E-2	2.6900534539161237E-2	Fiscal Year



Growth Rate









AZ Nom Gas Price gph 10



Arizona Nominal Gas Price Growth

Median	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	-3.0502275524153598E-2	-1.0211390325295697E-2	1.4893528087281793E-2	1.931834865112679E-2	2.2357660858121128E-2	2.2985091750859794E-2	2.361252264359846E-2	2.4239953536337126E-2	2.4867384429075792E-2	2.5494815321814458E-2	Lower 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	-0.10701761674272514	-8.8819789643613839E-2	-6.7995266832175799E-2	-6.2589241127369549E-2	-5.9040100868626634E-2	-5.9749380090445142E-2	-6.045865931226365E-2	-6.1167938534082159E-2	-6.1877217755900667E-2	-6.2586496977719189E-2	Upper 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	4.170850443305537E-2	6.4247481316823271E-2	9.4027997710456349E-2	0.10001522855622384	0.10597419686671535	0.10861071238769582	0.11124722790867629	0.11388374342965676	0.11652025895063724	0.1191567744716177	Fiscal Year



Growth Rate









West Cst#2 Diesel gph 11



West Coast No. 2 Nominal Diesel Price Growth

Median	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	-2.2511607015873965E-2	-1.7911071851300042E-2	1.8692620822429707E-3	4.3832615184057431E-3	1.5159820394203322E-2	1.7592374927239179E-2	2.0024929460275037E-2	2.2457483993310896E-2	2.4890038526346754E-2	2.7322593059382609E-2	Lower 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	-0.10384312242494917	-0.10498326316348712	-8.9217929134019075E-2	-8.5720731124055913E-2	-6.9656259421379846E-2	-6.8424507385367317E-2	-6.7192755349354788E-2	-6.5961003313342259E-2	-6.472925127732973E-2	-6.3497499241317201E-2	Upper 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	4.9292546859285261E-2	6.5215369560236991E-2	8.501258103621627E-2	8.9509779046179405E-2	0.10197590022978649	0.10620925725984567	0.11044261428990486	0.11467597131996404	0.11890932835002323	0.12314268538008244	Fiscal Year



Growth Rate









Income 12

						Projected Arizona Nominal Personal Income Growth Rates																								Updated 10/7/24





										2025		2026		2027		2028		2029		2034		2039		2044		2049

		Zimo Liu				Panelist 1

								Median		4.6%		5.1%		5.2%		5.2%		5.2%		5.2%		5.2%		5.2%		5.2%

								Lower 10%		0.7%		-0.9%		-1.2%		-1.2%		-1.2%		-1.2%		-1.2%		-1.2%		-1.2%

								Upper 10%		8.4%		11.0%		11.5%		11.5%		11.5%		11.5%		11.5%		11.5%		11.5%

		Dennis Hoffman				Panelist 2

								Median		4.8%		5.0%		5.0%		5.0%		5.0%		4.5%		4.5%		4.5%		4.5%

								Lower 10%		4.3%		4.5%		4.5%		4.5%		4.5%		4.0%		4.0%		4.0%		4.0%

								Upper 10%		5.2%		5.4%		5.4%		5.4%		5.4%		4.9%		4.9%		4.9%		4.9%

		Jordan Johnston				Panelist 3

								Median		6.0%		6.1%		6.2%		6.3%		6.5%		5.5%		5.4%		5.3%		5.0%

								Lower 10%		5.0%		5.1%		5.2%		5.3%		5.5%		4.3%		4.1%		3.9%		3.5%

								Upper 10%		7.0%		7.1%		7.2%		7.3%		7.5%		6.7%		6.7%		6.7%		6.5%

		Richard Merritt				Panelist 4

								Median		5.4%		5.4%		5.4%		5.6%		5.7%		5.3%		5.2%		5.3%		5.3%

								Lower 10%		4.3%		4.4%		4.4%		4.5%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		6.3%		6.4%		6.5%		6.7%		6.8%		6.6%		6.8%		7.1%		7.4%

		Neal Helm				Panelist 5

								Median		5.0%		5.0%		5.1%		5.1%		5.1%		5.2%		5.2%		5.2%		5.2%

								Lower 10%		4.2%		4.1%		4.0%		3.8%		3.7%		3.4%		3.0%		2.8%		2.0%

								Upper 10%		5.9%		6.0%		6.1%		6.3%		6.4%		6.6%		6.8%		7.0%		8.0%

		Benjamin Beutler				Panelist 6

								Median		5.4%		5.5%		5.3%		5.6%		5.7%		5.3%		5.2%		5.3%		5.3%

								Lower 10%		4.1%		4.3%		4.3%		4.5%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		6.5%		6.5%		6.4%		6.7%		6.8%		6.6%		6.8%		7.1%		7.4%

		John Bullen				Panelist 7

								Median		5.3%		5.4%		5.4%		5.7%		5.7%		5.4%		5.3%		5.3%		5.3%

								Lower 10%		4.1%		4.3%		4.3%		4.5%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		6.3%		6.4%		6.5%		6.7%		6.8%		6.6%		6.8%		7.1%		7.4%

		Kent Ennis				Panelist 8

								Median		5.0%		5.1%		5.2%		5.0%		4.8%		4.8%		4.8%		4.8%		4.8%

								Lower 10%		4.1%		4.3%		4.3%		4.5%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		6.2%		6.3%		6.4%		6.7%		6.8%		6.6%		6.8%		7.1%		7.4%

		Joshua Hope				Panelist 9

								Median		4.5%		4.9%		5.3%		5.6%		5.7%		5.3%		5.2%		5.3%		5.3%

								Lower 10%		3.0%		3.4%		4.3%		4.5%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		5.9%		6.4%		6.4%		6.7%		6.8%		6.6%		6.8%		7.1%		7.4%

		Tracy Clark				Panelist 10

								Median		5.1%		5.2%		5.3%		5.4%		5.7%		5.3%		5.2%		5.3%		5.3%

								Lower 10%		4.1%		4.2%		4.3%		4.4%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		6.2%		6.2%		6.4%		6.4%		6.8%		6.6%		6.8%		7.1%		7.4%
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Pop 13

						Projected Arizona Population Growth Rates																								Updated 10/7/24





										2025		2026		2027		2028		2029		2034		2039		2044		2049

		Zimo Liu				Panelist 1

								Median		1.6%		1.5%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.3%		1.1%		1.0%		1.0%		0.9%		0.7%		0.5%		0.4%		0.3%

								Upper 10%		2.0%		1.8%		1.8%		1.7%		1.6%		1.4%		1.3%		1.2%		1.1%

		Dennis Hoffman				Panelist 2

								Median		1.7%		1.7%		1.5%		1.4%		1.4%		1.2%		1.0%		0.9%		0.8%

								Lower 10%		1.5%		1.5%		1.3%		1.2%		1.2%		1.0%		0.8%		0.7%		0.6%

								Upper 10%		1.8%		1.8%		1.6%		1.5%		1.5%		1.3%		1.1%		1.0%		0.9%

		Jordan Johnston				Panelist 3

								Median		1.6%		1.7%		1.8%		1.5%		1.5%		1.3%		1.2%		1.1%		1.0%

								Lower 10%		1.5%		1.6%		1.6%		1.4%		1.4%		1.0%		0.8%		0.6%		0.4%

								Upper 10%		1.7%		1.8%		1.9%		1.6%		1.6%		1.6%		1.6%		1.6%		1.6%

		Richard Merritt				Panelist 4

								Median		1.4%		1.4%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.3%		1.3%		1.2%		1.2%		1.1%		0.9%		0.5%		0.2%		0.0%

								Upper 10%		1.5%		1.5%		1.5%		1.4%		1.5%		1.3%		1.4%		1.4%		1.5%

		Neal Helm				Panelist 5

								Median		1.5%		1.5%		1.4%		1.4%		1.4%		1.4%		1.4%		1.4%		1.4%

								Lower 10%		1.2%		1.1%		1.0%		1.0%		0.9%		0.8%		0.7%		0.6%		0.6%

								Upper 10%		1.9%		1.9%		1.8%		1.8%		1.9%		1.9%		2.0%		2.0%		2.0%

		Benjamin Beutler				Panelist 6

								Median		1.5%		1.4%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.2%		1.2%		1.2%		1.0%		1.0%		0.8%		0.5%		0.2%		0.0%

								Upper 10%		1.8%		1.8%		1.7%		1.6%		1.5%		1.5%		1.5%		1.5%		1.5%

		John Bullen				Panelist 7

								Median		1.6%		1.5%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.5%		1.3%		1.3%		1.2%		1.1%		0.8%		0.5%		0.0%		-0.0%

								Upper 10%		1.7%		1.7%		1.6%		1.6%		1.5%		1.4%		1.4%		1.4%		1.5%

		Kent Ennis				Panelist 8

								Median		1.4%		1.4%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.3%		1.3%		1.3%		1.2%		1.1%		0.8%		0.5%		0.2%		-0.0%

								Upper 10%		1.7%		1.6%		1.5%		1.5%		1.4%		1.4%		1.5%		1.5%		1.5%

		Joshua Hope				Panelist 9

								Median		1.6%		1.5%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.5%		1.4%		1.3%		1.2%		1.1%		0.8%		0.5%		0.2%		-0.0%

								Upper 10%		1.7%		1.6%		1.5%		1.5%		1.4%		1.3%		1.4%		1.4%		1.5%

		Tracy Clark				Panelist 10

								Median

								Lower 10%

								Upper 10%
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Non-Farm Empl. 14

						Projected Arizona Non-Farm Employment Growth Rates																								Updated 10/7/24





										2025		2026		2027		2028		2029		2034		2039		2044		2049

		Zimo Liu				Panelist 1

								Median		1.4%		1.4%		1.4%		1.4%		1.4%		1.2%		1.2%		1.2%		1.2%

								Lower 10%		-2.5%		-2.5%		-2.5%		-2.5%		-2.5%		-2.7%		-2.7%		-2.7%		-2.7%

								Upper 10%		3.9%		3.9%		3.9%		3.9%		3.9%		3.9%		3.9%		3.9%		3.9%

		Dennis Hoffman				Panelist 2

								Median		2.1%		1.9%		1.9%		1.8%		1.8%		1.7%		1.5%		1.3%		1.1%

								Lower 10%		1.9%		1.7%		1.7%		1.6%		1.6%		1.5%		1.3%		1.1%		0.9%

								Upper 10%		2.3%		2.1%		2.1%		2.0%		2.0%		1.9%		1.7%		1.5%		1.3%

		Jordan Johnston				Panelist 3

								Median		3.0%		2.5%		2.0%		1.5%		1.5%		1.4%		1.3%		1.2%		1.0%

								Lower 10%		2.0%		1.5%		1.0%		0.5%		0.5%		0.4%		0.3%		0.2%		0.0%

								Upper 10%		4.0%		3.5%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%

		Richard Merritt				Panelist 4

								Median		2.2%		2.1%		1.9%		1.8%		1.6%		1.4%		1.3%		1.2%		1.1%

								Lower 10%		1.3%		1.2%		1.0%		0.9%		0.7%		0.4%		0.1%		-0.3%		-0.6%

								Upper 10%		3.1%		3.0%		2.8%		2.7%		2.5%		2.4%		2.5%		2.7%		2.8%

		Neal Helm				Panelist 5

								Median		1.9%		1.5%		1.3%		1.3%		1.3%		1.2%		1.2%		1.2%		1.2%

								Lower 10%		1.3%		1.0%		0.8%		0.5%		0.2%		0.0%		-0.5%		-2.0%		-3.0%

								Upper 10%		2.8%		2.5%		2.5%		2.6%		2.7%		2.8%		3.0%		3.5%		3.8%

		Benjamin Beutler				Panelist 6

								Median		2.1%		1.5%		1.5%		1.5%		1.5%		1.5%		1.1%		1.0%		0.9%

								Lower 10%		0.5%		0.0%		0.3%		0.4%		0.5%		0.4%		-0.1%		-0.4%		-0.8%

								Upper 10%		3.0%		2.5%		2.1%		2.1%		2.2%		2.3%		2.3%		2.5%		2.6%

		John Bullen				Panelist 7

								Median		2.1%		2.0%		2.0%		1.5%		1.4%		1.4%		1.3%		1.3%		1.2%

								Lower 10%		1.2%		0.5%		0.3%		0.4%		0.5%		0.4%		0.0%		0.0%		0.0%

								Upper 10%		3.0%		3.0%		3.0%		3.0%		3.0%		2.8%		2.6%		2.6%		2.6%

		Kent Ennis				Panelist 8

								Median		2.1%		1.3%		1.2%		1.3%		1.3%		1.3%		1.1%		1.0%		0.9%

								Lower 10%		1.2%		0.0%		0.3%		0.4%		0.5%		0.4%		-0.1%		-0.4%		-0.8%

								Upper 10%		3.0%		2.2%		2.2%		2.1%		2.2%		2.3%		2.3%		2.5%		2.6%

		Joshua Hope				Panelist 9

								Median		1.4%		1.6%		1.7%		1.7%		1.7%		1.5%		1.4%		1.4%		1.2%

								Lower 10%		0.4%		0.5%		0.4%		0.4%		0.3%		-0.2%		-0.5%		-0.7%		-1.2%

								Upper 10%		2.5%		2.6%		2.8%		3.1%		3.2%		3.2%		3.3%		3.4%		3.5%

		Tracy Clark				Panelist 10

								Median		2.1%		1.3%		1.2%		1.3%		1.3%		1.3%		1.1%		1.0%		0.9%

								Lower 10%		1.2%		0.5%		0.3%		0.4%		0.5%		0.4%		-0.1%		-0.4%		-0.8%

								Upper 10%		3.0%		2.2%		2.1%		2.1%		2.2%		2.3%		2.3%		2.5%		2.6%
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AZ Gas Price 15

						Projected Arizona Nominal Gas Price Growth Rates																						Updated 10/7/24





										2025		2026		2027		2028		2029		2034		2039		2044		2049

		Zimo Liu				Panelist 1

								Median		3.9%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%

								Lower 10%		-21.4%		-22.2%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%

								Upper 10%		29.2%		28.3%		29.3%		29.3%		29.3%		29.3%		29.3%		29.3%		29.3%

		Dennis Hoffman				Panelist 2

								Median		-4.0%		-1.0%		2.0%		2.0%		2.0%		2.5%		2.5%		2.5%		2.5%

								Lower 10%		-7.0%		-4.0%		-1.0%		-1.0%		-1.0%		-0.5%		-0.5%		-0.5%		-0.5%

								Upper 10%		0.0%		3.0%		6.0%		6.0%		6.0%		6.5%		6.5%		6.5%		6.5%

		Jordan Johnston				Panelist 3

								Median		-6.0%		-2.0%		1.0%		1.5%		2.0%		2.5%		2.6%		2.8%		3.0%

								Lower 10%		-11.0%		-8.0%		-6.0%		-6.5%		-7.0%		-7.5%		-7.4%		-7.2%		-7.0%

								Upper 10%		-1.0%		4.0%		8.0%		9.5%		11.0%		12.5%		12.6%		12.8%		13.0%

		Richard Merritt				Panelist 4

								Median		0.0%		0.0%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-5.0%		-5.0%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		5.0%		5.0%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		Neal Helm				Panelist 5

								Median		-7.0%		-5.0%		1.0%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%

								Lower 10%		-12.0%		-9.0%		-6.0%		-3.0%		-1.0%		0.0%		0.0%		-3.0%		-8.0%

								Upper 10%		-4.0%		0.0%		4.0%		5.0%		7.0%		8.0%		9.0%		10.0%		12.0%

		Benjamin Beutler				Panelist 6

								Median		-6.5%		-2.5%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-11.2%		-8.4%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		3.0%		3.0%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		John Bullen				Panelist 7

								Median		0.0%		0.0%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-6.0%		-7.0%		-5.5%		-5.5%		-5.5%		-5.5%		-6.0%		-8.0%		-7.5%

								Upper 10%		6.0%		7.0%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		Kent Ennis				Panelist 8

								Median		1.0%		1.0%		1.5%		2.0%		2.5%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-11.2%		-8.4%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		5.0%		4.6%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		Joshua Hope				Panelist 9

								Median		-5.9%		-1.9%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-11.2%		-8.4%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		-0.7%		4.6%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		Tracy Clark				Panelist 10

								Median		-5.9%		-1.9%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-11.2%		-8.4%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		-0.7%		4.6%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%





















































































































































































































































West Coast Diesel Price 16

						Projected West Coast No. 2 Nominal Diesel Price Growth Rates																						Updated 10/7/24





										2025		2026		2027		2028		2029		2034		2039		2044		2049

		Zimo Liu				Panelist 1

								Median		2.8%		4.5%		4.5%		4.5%		4.5%		4.5%		4.5%		4.5%		4.5%

								Lower 10%		-21.7%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%

								Upper 10%		27.3%		32.3%		32.3%		32.3%		32.3%		32.3%		32.3%		32.3%		32.3%

		Dennis Hoffman				Panelist 2

								Median		-3.8%		-3.0%		-1.2%		-1.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-6.8%		-6.0%		-4.2%		-4.0%		-2.1%		-0.3%		-0.5%		-0.7%		-0.4%

								Upper 10%		0.2%		1.0%		2.8%		3.0%		4.9%		6.7%		6.5%		6.3%		6.6%

		Jordan Johnston				Panelist 3

								Median		-4.0%		-3.0%		-2.0%		-1.0%		1.0%		2.0%		2.5%		3.0%		3.0%

								Lower 10%		-14.0%		-13.0%		-12.0%		-11.0%		-9.0%		-8.0%		-7.5%		-7.0%		-7.0%

								Upper 10%		6.0%		7.0%		8.0%		9.0%		11.0%		12.0%		12.5%		13.0%		13.0%

		Richard Merritt				Panelist 4

								Median		0.0%		-3.0%		-1.2%		-1.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-10.0%		-9.7%		-7.9%		-7.7%		-5.8%		-5.3%		-6.9%		-8.4%		-8.1%

								Upper 10%		5.0%		3.7%		5.5%		5.7%		7.6%		10.7%		11.9%		13.1%		13.3%

		Neal Helm				Panelist 5

								Median		-5.0%		-4.0%		1.8%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%

								Lower 10%		-10.0%		-8.0%		-6.0%		-4.0%		-2.0%		0.0%		-0.5%		-3.0%		-5.0%

								Upper 10%		-2.0%		2.0%		5.0%		6.0%		7.0%		8.0%		9.0%		10.0%		12.0%

		Benjamin Beutler				Panelist 6

								Median		-6.0%		-5.0%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-8.0%		-10.0%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		3.0%		3.0%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		John Bullen				Panelist 7

								Median		0.0%		0.0%		0.0%		0.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-6.0%		-6.0%		-7.0%		-8.0%		-5.8%		-5.3%		-6.9%		-8.4%		-8.1%

								Upper 10%		5.0%		5.0%		7.0%		8.0%		7.6%		10.7%		11.9%		13.1%		13.3%

		Kent Ennis				Panelist 8

								Median		1.0%		1.5%		1.0%		1.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-9.1%		-9.7%		-7.9%		-7.7%		-5.8%		-5.3%		-6.9%		-8.4%		-8.1%

								Upper 10%		1.6%		3.7%		5.5%		5.7%		7.6%		10.7%		11.9%		13.1%		13.3%

		Joshua Hope				Panelist 9

								Median		-3.8%		-3.0%		-1.2%		-1.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-9.1%		-9.7%		-7.9%		-7.7%		-5.8%		-5.3%		-6.9%		-8.4%		-8.1%

								Upper 10%		1.6%		3.7%		5.5%		5.7%		7.6%		10.7%		11.9%		13.1%		13.3%

		Tracy Clark				Panelist 10

								Median		-3.8%		-3.0%		-1.2%		-1.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-9.1%		-9.7%		-7.9%		-7.7%		-5.8%		-5.3%		-6.9%		-8.4%		-8.1%

								Upper 10%		1.6%		3.7%		5.5%		5.7%		7.6%		10.7%		11.9%		13.1%		13.3%

















































































































































































































Nom Income gr 17



				HISTORICAL DATA																																								updated 10/7/24

				ARIZONA NOMINAL PERSONAL INCOME GROWTH

				(Annual Percent Change)																																								71

																																												72

																																												73		15.1%

																																												74		15.0%

				HISTORICAL DATA BY FISCAL YEAR (July 1 through June 30)																																								75		9.6%

																																												76		9.3%

				1980		15.8%		1990		5.9%		2000		7.3%		2010		-2.7%		2020		9.0%																						77		11.7%

				1981		15.7%		1991		4.9%		2001		7.2%		2011		4.6%		2021		11.3%																						78		14.8%

				1982		9.7%		1992		6.0%		2002		3.6%		2012		4.8%		2022		6.7%																						79		18.5%

				1983		7.2%		1993		6.8%		2003		4.7%		2013		2.9%		2023		5.4%																		13				80		15.8%

				1984		12.3%		1994		8.6%		2004		7.7%		2014		3.3%		2024 *		6.2%																						81		15.7%

				1985		12.2%		1995		9.5%		2005		9.5%		2015		5.6%		2025																								82		9.7%

				1986		10.5%		1996		8.7%		2006		11.1%		2016		4.7%		2026																								83		7.2%

				1987		8.0%		1997		8.0%		2007		8.2%		2017		5.3%		2027																								84		12.3%

				1988		7.7%		1998		9.5%		2008		4.2%		2018		6.5%		2028																								85		12.2%

				1989		8.3%		1999		7.2%		2009		-2.5%		2019		6.0%		2029																								86		10.5%

				BEA for FY 1980-2023; Moody's Analytics  Baseline Scenario (June 2024) for FY 2024. FY 2024* Projected.  																																								87		8.0%

																																												88		7.7%

				HISTORICAL DATA - GRAPHED																																								89		8.3%

																																												90		5.9%

																																												91		4.9%

																																												92		6.0%

																																												93		6.8%

																																												94		8.6%

																																												95		9.5%

																																												96		8.7%

																																												97		8.0%

																																												98		9.5%

																																												99		7.2%

																																												00		7.3%

																																												01		7.2%

																																												02		3.6%

																																												03		4.7%

						HISTORICAL DATA - ANALYSIS																																						04		7.7%

																																												05		9.5%

										Historical						Std.		80%		Range																								06		11.1%

						Period				Min.		Max.		Mean		Dev.		Lower		Upper																								07		8.2%

						5 Years				5.4%		11.3%		7.7%		2.4%		5.7%		10.4%																								08		4.2%

						10 Years				4.7%		11.3%		6.7%		2.0%		5.3%		9.2%																								09		-2.5%

						Full Period				-2.7%		15.8%		7.2%		3.6%		3.9%		11.2%																								10		-2.7%

																																												11		4.6%

																																												12		4.8%

																																												13		2.9%

																																												14		3.3%

																																								10				15		5.6%

																																								9				16		4.7%

																																								8				17		5.3%

																																								7				18		6.5%

																																								6				19		6.0%

																																								5				20		9.0%

																																								4				21		11.3%

																																								3				22		6.7%

																																								2				23		5.4%

																																								1				24		6.2%

																																												25		5.1%

																																												26		5.3%

																																												27		5.3%

																																												28		5.6%

																																												29		5.7%

																																												30		5.6%

																																												31		5.4%

																																												32		5.3%

																																												33		5.3%

																																												34		5.3%

																																												35		5.3%

																																												36		5.3%

																																												37		5.2%

																																												38		5.2%

																																												39		5.2%

																																												40		5.2%

																																												41		5.2%

																																												42		5.2%

																																												43		5.2%

																																												44		5.3%

																																												45		5.3%

																																												46		5.3%

																																												47		5.3%

																																												48		5.3%

																																												49		5.3%
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AZ Pop Growth  18



				HISTORICAL DATA

				ARIZONA POPULATION GROWTH

				(Annual Percent Change)



																																												updated 10/7/24



				HISTORICAL DATA BY FISCAL YEAR (July 1 through June 30)



				1980		3.7%		1990		2.3%		2000		2.9%		2010		0.2%		2020		1.3%																						year

				1981		2.1%		1991		2.6%		2001		2.2%		2011		0.4%		2021		1.5%																						62		4.5%				Census/OEO Pop's.

				1982		3.6%		1992		2.8%		2002		2.3%		2012		0.8%		2022		1.7%																						63		3.4%				Data for the graph

				1983		1.1%		1993		2.7%		2003		2.6%		2013		1.1%		2023		1.6%																						64		2.3%

				1984		4.4%		1994		3.1%		2004		3.1%		2014		1.1%		2024 *		1.8%																						65		1.8%

				1985		2.4%		1995		4.1%		2005		3.5%		2015		1.3%		2025																								66		1.9%

				1986		6.2%		1996		5.8%		2006		3.2%		2016		1.4%		2026																								67		2.0%

				1987		3.3%		1997		3.3%		2007		2.6%		2017		1.3%		2027																								68		2.2%

				1988		2.1%		1998		3.8%		2008		1.5%		2018		1.4%		2028																								69		3.3%

				1989		2.8%		1999		3.6%		2009		0.3%		2019		1.4%		2029																								70		3.3%

				FY 1980-2023 from AZ Office of Economic Opportunity.  * FY 2024 Projected using December 23, 2022 AOEO Population Projections. 																																								71		5.6%

																																												72		5.9%

																																												73		5.8%

																																												74		4.6%

				HISTORICAL DATA - GRAPHED																																								75		2.8%

																																												76		2.7%

																																												77		3.4%

																																												78		3.7%

																																												79		4.8%

																																										30		80		3.7%

																																												81		2.1%

																																												82		3.6%

																																												83		1.1%

																																												84		4.4%

																																												85		2.4%

																																												86		6.2%

																																												87		3.3%

						HISTORICAL DATA - ANALYSIS																																						88		2.1%

																																												89		2.8%

										Historical						Std.		80%		Range																								90		2.3%

						Period				Min.		Max.		Mean		Dev.		Lower		Upper																								91		2.6%

						5 Years				1.3%		1.8%		1.6%		0.2%		1.4%		1.7%																								92		2.8%

						10 Years				1.3%		1.8%		1.5%		0.2%		1.3%		1.7%																								93		2.7%

						Full Period				0.2%		6.2%		2.4%		1.3%		1.1%		3.7%																								94		3.1%

																																												95		4.1%

																																												96		5.8%

																																												97		3.3%

																																												98		3.8%

																																												99		3.6%

																																												00		2.9%

																																												01		2.2%

																																												02		2.3%

																																												03		2.6%

																																												04		3.1%

																																												05		3.5%

																																												06		3.2%

																																												07		2.6%

																																												08		1.5%

																																												09		0.3%

																																												10		0.2%

																																												11		0.4%

																																												12		0.8%

																																												13		1.1%

																																												14		1.1%

																																								65		10		15		1.3%

																																										9		16		1.4%

																																										8		17		1.3%

																																										7		18		1.4%

																																										6		19		1.4%

																																								70		5		20		1.3%

																																										4		21		1.5%

																																										3		22		1.7%

																																										2		23		1.6%

																																								74		1		24		1.8%

																																												25		1.6%

																																												26		1.5%

																																												27		1.4%

																																												28		1.3%

																																												29		1.3%

																																												30		1.2%

																																												31		1.1%

																																												32		1.1%

																																												33		1.1%

																																												34		1.1%

																																												35		1.0%

																																												36		1.0%

																																												37		1.0%

																																												38		1.0%

																																												39		0.9%

																																												40		0.9%

																																												41		0.9%

																																												42		0.9%

																																												43		0.8%

																																												44		0.8%

																																												45		0.8%

																																												46		0.8%

																																												47		0.8%

																																												48		0.7%

																																												49		0.7%
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Non-Farm 19



				HISTORICAL DATA

				ARIZONA TOTAL NON-FARM EMPLOYMENT GROWTH

				(Annual Percent Change)









				HISTORICAL DATA BY FISCAL YEAR (July 1 through June 30)



				1980		6.0%		1990		2.5%		2000		4.2%		2010		-5.5%		2020		-0.8%

				1981		3.1%		1991		1.1%		2001		2.4%		2011		0.3%		2021		-0.4%

				1982		0.4%		1992		0.8%		2002		0.2%		2012		1.6%		2022		5.8%																						updated 10/7/24

				1983		0.7%		1993		2.9%		2003		0.5%		2013		2.4%		2023		3.4%

				1984		8.0%		1994		5.9%		2004		2.6%		2014		2.1%		2024 *		2.5%

				1985		9.6%		1995		6.6%		2005		4.7%		2015		2.2%		2025																										%

				1986		6.2%		1996		5.7%		2006		5.7%		2016		2.7%		2026																								YR		CHG

				1987		3.9%		1997		5.2%		2007		3.3%		2017		2.8%		2027																				Row				70

				1988		3.0%		1998		4.7%		2008		0.1%		2018		2.3%		2028																								71		4.0%

				1989		2.3%		1999		4.4%		2009		-5.4%		2019		4.0%		2029																								72		9.4%

				Bureau of Labor Statistics for FY 1980-2023;  Moody's Analytics  Baseline Scenario (June 2024) for FY 2024																																								73		11.5%

				 FY 2024* Projected.																																								74		8.3%

																																												75		-0.2%

				HISTORICAL DATA - GRAPHED																																								76		0.1%

																																												77		5.9%

																																												78		8.5%

																																												79		11.3%

																																								28				80		6.0%

																																												81		3.1%

																																												82		0.4%

																																												83		0.7%

																																												84		8.0%

																																												85		9.6%

																																												86		6.2%

																																												87		3.9%

																																												88		3.0%

																																												89		2.3%

																																												90		2.5%

						HISTORICAL DATA - ANALYSIS																																						91		1.1%

																																												92		0.8%

										Historical						Std.		80%		Range																								93		2.9%

						Period				Min.		Max.		Mean		Dev.		Lower		Upper																								94		5.9%

						5 Years				-0.8%		5.8%		2.1%		2.7%		-0.6%		4.8%																								95		6.6%

						10 Years				-0.8%		5.8%		2.4%		1.9%		-0.4%		4.1%																								96		5.7%

						Full Period				-5.5%		9.6%		2.8%		2.9%		0.1%		6.0%																								97		5.2%

																																												98		4.7%

																																												99		4.4%

																																												00		4.2%

																																												01		2.4%

																																												02		0.2%

																																												03		0.5%

																																												04		2.6%

																																												05		4.7%

																																												06		5.7%

																																												07		3.3%

																																												08		0.1%

																																												09		-5.4%

																																												10		-5.5%

																																												11		0.3%

																																												12		1.6%

																																												13		2.4%

																																												14		2.1%

																																								63		10		15		2.2%

																																										9		16		2.7%

																																										8		17		2.8%

																																										7		18		2.3%

																																										6		19		4.0%

																																								68		5		20		-0.8%

																																										4		21		-0.4%

																																										3		22		5.8%

																																										2		23		3.4%

																																								72		1		24		2.5%

																																												25		2.1%

																																												26		1.3%

																																												27		1.2%

																																												28		1.3%

																																												29		1.3%

																																												30		1.4%

																																												31		1.4%

																																												32		1.3%

																																												33		1.3%

																																												34		1.3%

																																												35		1.3%

																																												36		1.3%

																																												37		1.2%

																																												38		1.1%

																																												39		1.1%

																																												40		1.1%

																																												41		1.1%

																																												42		1.1%

																																												43		1.1%

																																												44		1.0%

																																												45		1.0%

																																												46		1.0%

																																												47		0.9%

																																												48		0.9%

																																												49		0.9%
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AZ Nom Gas Price Grwth 20



				HISTORICAL DATA

				ARIZONA NOMINAL GAS PRICE GROWTH

				(Annual Percent Change)









				HISTORICAL DATA BY FISCAL YEAR (July 1 through June 30)



				1980				1990				2000		31.7%		2010		4.0%		2020		-5.9%

				1981				1991		14.8%		2001		14.6%		2011		17.1%		2021		-1.6%

				1982				1992		-10.0%		2002		-16.7%		2012		13.9%		2022		50.6%

				1983				1993		9.9%		2003		18.1%		2013		-0.4%		2023		4.1%																						updated 10/7/24

				1984				1994		0.3%		2004		16.3%		2014		-3.5%		2024		-7.4%																						Includes Taxes

				1985		0.6%		1995		0.5%		2005		13.8%		2015		-18.6%		2025

				1986		-6.1%		1996		4.9%		2006		26.2%		2016		-20.7%		2026

				1987		0.0%		1997		6.3%		2007		0.5%		2017		1.2%		2027

				1988				1998		-7.4%		2008		17.3%		2018		15.0%		2028																										%

				1989				1999		-16.6%		2009		-16.9%		2019		11.6%		2029																				Row				YR		CHG

				U.S. Energy Information Administration (EIA) for FY 1985-2011, AAA Arizona for FY 2012-2024 (includes taxes).																																								73

																																												74

																																												75

				HISTORICAL DATA - GRAPHED																																								76

																																												77

																																												78

																																												79

																																												80

																																												81

		-																																										82

																																												83

																																												84

																																												85		0.6%

																																												86		-6.1%

																																												87

																																												88

																																												89

																																												90

						HISTORICAL DATA - ANALYSIS																																		39				91		14.8%

																																												92		-10.0%

										Historical						Std.		80%		Range																								93		9.9%

						Period				Min.		Max.		Mean		Dev.		Lower		Upper																								94		0.3%

						5 Years				-7.4%		50.6%		8.0%		24.2%		-6.8%		32.0%																								95		0.5%

						10 Years				-20.7%		50.6%		2.8%		20.3%		-18.8%		18.6%																								96		4.9%

						Full Period				-20.7%		50.6%		4.9%		15.4%		-16.6%		17.9%																								97		6.3%

		-																																										98		-7.4%

																																												99		-16.6%

																																												00		31.7%

																																												01		14.6%

																																												02		-16.7%

																																												03		18.1%

																																												04		16.3%

																																												05		13.8%

																																												06		26.2%

																																												07		0.5%

																																												08		17.3%

																																												09		-16.9%

																																												10		4.0%

																																												11		17.1%

																																												12		13.9%

																																												13		-0.4%

																																												14		-3.5%

																																								63		10		15		-18.6%

																																										9		16		-20.7%

																																										8		17		1.2%

																																										7		18		15.0%

																																										6		19		11.6%

																																								68		5		20		-5.9%

																																										4		21		-1.6%

																																										3		22		50.6%

																																										2		23		4.1%

																																								72		1		24		-7.4%

																																												25		-5.9%

																																												26		-1.9%

																																												27		1.3%

																																												28		1.9%

																																												29		2.3%

																																												30		2.5%

																																												31		2.3%

																																												32		2.5%

																																												33		2.7%

																																												34		2.7%

																																												35		2.6%

																																												36		3.0%

																																												37		2.9%

																																												38		2.4%

																																												39		2.6%

																																												40		2.5%

																																												41		2.3%

																																												42		2.4%

																																												43		2.2%

																																												44		2.4%

																																												45		2.7%

																																												46		3.8%

																																												47		3.7%

																																												48		2.8%

																																												49		2.9%
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WC#2 Nom Diesel Price Grwth 21



				HISTORICAL DATA

				WEST COAST NO. 2 NOMINAL DIESEL PRICE GROWTH

				(Annual Percent Change)









				HISTORICAL DATA BY FISCAL YEAR (July 1 through June 30)



				1980		48.1%		1990		14.2%		2000		25.0%		2010		-3.4%		2020		-6.7%

				1981		30.2%		1991		4.6%		2001		16.4%		2011		23.5%		2021		-4.7%

				1982		4.3%		1992		-3.2%		2002		-16.4%		2012		14.2%		2022		48.6%

				1983		-8.0%		1993		3.1%		2003		12.4%		2013		0.0%		2023		8.4%

				1984		-6.8%		1994		2.7%		2004		13.6%		2014		-2.0%		2024		-7.8%																						updated 10/7/24

				1985		0.1%		1995		-3.4%		2005		27.8%		2015		-14.1%		2025

				1986		-4.0%		1996		4.9%		2006		25.5%		2016		-25.3%		2026

				1987		2.1%		1997		5.8%		2007		2.7%		2017		7.5%		2027																										%

				1988		2.3%		1998		-11.8%		2008		25.8%		2018		19.7%		2028																								YR		CHG

				1989		1.2%		1999		-5.9%		2009		-17.2%		2019		10.5%		2029																								72		2.7%

				U.S. Energy Information Administration (EIA) for FY 1972-2024 (includes taxes). 																																								73		6.4%

																																												74		43.3%

																																												75		31.4%

				HISTORICAL DATA - GRAPHED																																								76		5.8%

																																												77		10.0%

																																												78		9.1%

																																												79		22.4%

																																								28				80		48.1%

																																												81		30.2%

		-																																										82		4.3%

																																												83		-8.0%

																																												84		-6.8%

																																												85		0.1%

																																												86		-4.0%

																																												87		2.1%

																																												88		2.3%

																																												89		1.2%

																																												90		14.2%

						HISTORICAL DATA - ANALYSIS																																						91		4.6%

																																												92		-3.2%

										Historical						Std.		80%		Range																								93		3.1%

						Period				Min.		Max.		Mean		Dev.		Lower		Upper																								94		2.7%

						5 Years				-7.8%		48.6%		7.6%		23.9%		-7.4%		32.5%																								95		-3.4%

						10 Years				-25.3%		48.6%		3.6%		20.6%		-15.3%		22.6%																								96		4.9%

						Full Period				-25.3%		48.6%		5.9%		15.8%		-10.3%		25.7%																								97		5.8%

		-																																										98		-11.8%

																																												99		-5.9%

																																												00		25.0%

																																												01		16.4%

																																												02		-16.4%

																																												03		12.4%

																																												04		13.6%

																																												05		27.8%

																																												06		25.5%

																																												07		2.7%

																																												08		25.8%

																																												09		-17.2%

																																												10		-3.4%

																																												11		23.5%

																																												12		14.2%

																																												13		0.0%

																																												14		-2.0%

																																								63		10		15		-14.1%

																																										9		16		-25.3%

																																										8		17		7.5%

																																										7		18		19.7%

																																										6		19		10.5%

																																								68		5		20		-6.7%

																																										4		21		-4.7%

																																										3		22		48.6%

																																										2		23		8.4%

																																								72		1		24		-7.8%

																																												25		-3.8%

																																												26		-3.0%

																																												27		-1.2%

																																												28		-1.0%

																																												29		0.9%

																																												30		2.4%

																																												31		2.6%

																																												32		2.8%

																																												33		2.8%

																																												34		2.7%

																																												35		2.9%

																																												36		2.7%

																																												37		2.5%

																																												38		2.7%

																																												39		2.5%

																																												40		2.4%

																																												41		2.6%

																																												42		2.6%

																																												43		2.5%

																																												44		2.3%

																																												45		2.3%

																																												46		3.5%

																																												47		3.5%

																																												48		2.5%

																																												49		2.6%
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Percent Change








Projected Arizona Population Growth Rates

2025 2026 2027 2028 2029 2034 2039 2044 2049
Panelist 1
Median 1.6% 1.5% 1.4% 1.3% 1.3% 1.1% 0.9% 0.8% 0.7%
Lower 10% 1.3% 1.1% 1.0% 1.0% 0.9% 0.7% 0.5% 0.4% 0.3%
Upper 10% 2.0% 1.8% 1.8% 1.7% 1.6% 1.4% 1.3% 1.2% 1.1%
Panelist 2
Median 1.7% 1.7% 1.5% 1.4% 1.4% 1.2% 1.0% 0.9% 0.8%
Lower 10% 1.5% 1.5% 1.3% 1.2% 1.2% 1.0% 0.8% 0.7% 0.6%
Upper 10% 1.8% 1.8% 1.6% 1.5% 1.5% 1.3% 1.1% 1.0% 0.9%
Panelist 3
Median 1.6% 1.7% 1.8% 1.5% 1.5% 1.3% 1.2% 1.1% 1.0%
Lower 10% 1.5% 1.6% 1.6% 1.4% 1.4% 1.0% 0.8% 0.6% 0.4%
Upper 10% 1.7% 1.8% 1.9% 1.6% 1.6% 1.6% 1.6% 1.6% 1.6%
Panelist 4
Median 1.4% 1.4% 1.4% 1.3% 1.3% 1.1% 0.9% 0.8% 0.7%
Lower 10% 1.3% 1.3% 1.2% 1.2% 1.1% 0.9% 0.5% 0.2% 0.0%
Upper 10% 1.5% 1.5% 1.5% 1.4% 1.5% 1.3% 1.4% 1.4% 1.5%
Panelist 5
Median 1.5% 1.5% 1.4% 1.4% 1.4% 1.4% 1.4% 1.4% 1.4%
Lower 10% 1.2% 1.1% 1.0% 1.0% 0.9% 0.8% 0.7% 0.6% 0.6%
Upper 10% 1.9% 1.9% 1.8% 1.8% 1.9% 1.9% 2.0% 2.0% 2.0%
Panelist 6
Median 1.5% 1.4% 1.4% 1.3% 1.3% 1.1% 0.9% 0.8% 0.7%
Lower 10% 1.2% 1.2% 1.2% 1.0% 1.0% 0.8% 0.5% 0.2% 0.0%
Upper 10% 1.8% 1.8% 1.7% 1.6% 1.5% 1.5% 1.5% 1.5% 1.5%
Panelist 7
Median 1.6% 1.5% 1.4% 1.3% 1.3% 1.1% 0.9% 0.8% 0.7%
Lower 10% 1.5% 1.3% 1.3% 1.2% 1.1% 0.8% 0.5% 0.0% 0.0%
Upper 10% 1.7% 1.7% 1.6% 1.6% 1.5% 1.4% 1.4% 1.4% 1.5%
Panelist 8
Median 1.4% 1.4% 1.4% 1.3% 1.3% 1.1% 0.9% 0.8% 0.7%
Lower 10% 1.3% 1.3% 1.3% 1.2% 1.1% 0.8% 0.5% 0.2% 0.0%
Upper 10% 1.7% 1.6% 1.5% 1.5% 1.4% 1.4% 1.5% 1.5% 1.5%
Panelist 9
Median 1.6% 1.5% 1.4% 1.3% 1.3% 1.1% 0.9% 0.8% 0.7%
Lower 10% 1.5% 1.4% 1.3% 1.2% 1.1% 0.8% 0.5% 0.2% 0.0%
Upper 10% 1.7% 1.6% 1.5% 1.5% 1.4% 1.3% 1.4% 1.4% 1.5%
Panelist 10
Median
Lower 10%
Upper 10%
13
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Page 3 Table 1

						2024 Official Forecast /1

						(Dollars in Millions)



						Fiscal				Mean				Official				Confidence

						Year				Forecast				Forecast				Level 

						2025				$1,877.3				$1,852.4				N/A

						2026				1,956.3				1,925.1				50%

						2027				2,027.9				1,985.7				50%

						2028				2,095.8				2,044.0				50%

						2029				2,161.5				2,102.7				50%

						2030				2,225.6				2,159.2				50%

						2031				2,288.4				2,216.4				50%

						2032				2,350.0				2,273.1				50%

						2033				2,410.7				2,328.8				50%

						2034				2,470.6				2,382.0				50%

						Total				$21,864.2				$21,269.4

						Ave. CGR				3.1%				2.8%

						Note: 1. Includes the Smart and Safe Arizona Act (Proposition 207) 

						           revenues.



						Linked for automatic update once page 3 table 2 and page 6 updated.





Page 3 Table 2

						FY 2025-2034 Comparative Forecast

						(Dollars in Millions)



										Sep. 23				Sep. 24

						Fiscal				Official				Official

						Year				Forecast				Forecast /1				Difference

						2025				$1,826.6				$1,852.4				$25.7

						2026				1,882.2				1,925.1				42.9

						2027				1,937.1				1,985.7				48.6

						2028				1,990.7				2,044.0				53.3

						2029				2,045.5				2,102.7				57.3

						2030				2,101.0				2,159.2				58.1

						2031				2,154.8				2,216.4				61.6

						2032				2,210.9				2,273.1				62.3

						2033				2,267.0				2,328.8				61.9

						2034				2,323.0				2,382.0				59.0

						Total				$20,738.8				$21,269.4				$530.6

						Ave. CGR				2.7%				2.8%

						Note: 1. Includes the Smart and Safe Arizona Act (Proposition 207) 

						           revenues.







						updated 9/24/24







Page 5

				HURF OFFICIAL REVENUE FORECAST

				With Category Detail and Confidence Interval By Fiscal Year

				(Current Dollars in Millions)																												Needs update

																																updated with:

																																G:\FMS\FISC_PLN\Risk Analysis Panel - RAP\HURF\FY 2025\HURF Panel Results\HURF PROJECTIONS_for ADOT 8 21 2024 with addtl info.xlsx

						Fiscal Year		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				updated 9/24/24

						Percentile		Actual		N/A		50% C.L.		50% C.L.		50% C.L.		50% C.L.		50% C.L.		50% C.L.		50% C.L.		50% C.L.		50% C.L.				Manually keyed





						Gasoline Tax		$545.4		555.4		575.5		589.2		600.9		613.7		624.7		635.2		645.4		654.8		663.1



						Use Fuel Tax		271.7		282.7		290.0		300.2		310.0		320.0		328.4		337.8		346.4		353.9		361.0



						Motor Carrier Fee		58.4		59.9		64.3		66.0		67.7		69.6		71.3		73.1		74.9		76.8		78.6



						Vehicle License Tax		589.9		607.5		639.5		664.6		690.0		714.8		741.1		767.8		795.2		823.4		851.0



						Registration		241.4		250.3		249.4		254.2		259.1		264.2		269.1		274.2		279.4		284.7		290.1



						Smart & Safe Arizona		41.9		43.2		50.0		53.5		56.6		59.3		61.8		64.1		66.1		68.0		69.6



						Other		52.5		53.4		56.4		58.0		59.6		61.2		62.7		64.2		65.7		67.1		68.6





						Total		$1,801.1		$1,852.4		$1,925.1		$1,985.7		$2,044.0		$2,102.7		$2,159.2		$2,216.4		$2,273.1		$2,328.8		$2,382.0				$21,269.4





						Note: g.r. = growth rate
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						HURF TOTAL TAX REVENUE RISK ANALYSIS RESULTS

						(Current Dollars in Millions)



																																		Note: Used Mean and percentiles from first results of model, not the new file that applies the 50% growth rate to the ADOT interim (which is what our official forecast sometimes is)

								Fiscal Year				Mean		10%		20%		30%		40%		50%		60%		70%		80%		90%				Updated 9/27/2024				G:\FMS\FISC_PLN\Risk Analysis Panel - RAP\HURF\FY 2025\HURF Panel Results\HURF PROJECTIONS_for ADOT 8 21 2024 with addtl info.xlsx



								2025				$1,877.3		$2,159.9		$2,052.6		$1,979.9		$1,916.6		$1,861.3		$1,809.6		$1,754.2		$1,694.6		$1,615.5				copy and paste from file

																																		HURF TOTAL TAX REVENUE RISK ANALYSIS RESULTS (Dollars in Thousands)

								2026				1,956.3		2,380.5		2,215.1		2,102.4		2,007.7		1,925.1		1,848.9		1,768.7		1,682.1		1,571.5				FY		MEAN		10%		20%		30%		40%		50%		60%		70%		80%		90%

																																		2025		1,877,341		2,159,926		2,052,597		1,979,855		1,916,589		1,861,345		1,809,579		1,754,178		1,694,615		1,615,499

								2027				2,027.9		2,547.1		2,339.8		2,200.5		2,086.7		1,985.7		1,892.8		1,796.3		1,694.0		1,564.0				2026		1,956,255		2,380,478		2,215,084		2,102,378		2,007,716		1,925,071		1,848,892		1,768,748		1,682,101		1,571,550

																																		2027		2,027,887		2,547,064		2,339,804		2,200,487		2,086,687		1,985,692		1,892,756		1,796,339		1,694,008		1,564,022

								2028				2,095.8		2,686.5		2,448.6		2,286.8		2,158.2		2,044.0		1,939.1		1,832.1		1,715.9		1,573.0				2028		2,095,805		2,686,477		2,448,620		2,286,780		2,158,246		2,044,020		1,939,081		1,832,055		1,715,933		1,572,987

																																		2029		2,161,531		2,811,951		2,548,044		2,367,689		2,226,067		2,102,713		1,986,759		1,869,505		1,744,372		1,589,558

								2029				2,161.5		2,812.0		2,548.0		2,367.7		2,226.1		2,102.7		1,986.8		1,869.5		1,744.4		1,589.6				2030		2,225,638		2,929,606		2,640,223		2,445,560		2,292,289		2,159,150		2,035,232		1,909,670		1,776,057		1,611,743

																																		2031		2,288,377		3,039,440		2,728,563		2,520,141		2,356,628		2,216,410		2,085,253		1,950,404		1,807,814		1,637,973

								2030				2,225.6		2,929.6		2,640.2		2,445.6		2,292.3		2,159.2		2,035.2		1,909.7		1,776.1		1,611.7				2032		2,350,004		3,145,591		2,811,683		2,591,556		2,421,432		2,273,125		2,133,751		1,993,674		1,842,910		1,665,297

																																		2033		2,410,686		3,242,258		2,893,061		2,662,836		2,482,692		2,328,831		2,182,149		2,036,272		1,880,494		1,695,557

								2031				2,288.4		3,039.4		2,728.6		2,520.1		2,356.6		2,216.4		2,085.3		1,950.4		1,807.8		1,638.0				2034		2,470,634		3,335,094		2,970,881		2,730,032		2,545,130		2,382,009		2,231,768		2,080,018		1,920,538		1,728,460

																																		2035		2,529,922		3,428,761		3,048,916		2,797,668		2,607,124		2,437,692		2,281,368		2,124,071		1,959,266		1,759,393

								2032				2,350.0		3,145.6		2,811.7		2,591.6		2,421.4		2,273.1		2,133.8		1,993.7		1,842.9		1,665.3				2036		2,588,686		3,519,322		3,123,371		2,862,931		2,668,289		2,492,430		2,331,308		2,169,498		1,998,897		1,791,143

																																		2037		2,647,048		3,607,109		3,196,766		2,931,898		2,726,511		2,545,165		2,382,833		2,215,603		2,037,597		1,824,366

								2033				2,410.7		3,242.3		2,893.1		2,662.8		2,482.7		2,328.8		2,182.1		2,036.3		1,880.5		1,695.6				2038		2,705,007		3,695,883		3,268,454		2,996,934		2,787,465		2,600,657		2,430,715		2,261,033		2,079,345		1,858,780

																																		2039		2,762,664		3,784,511		3,342,142		3,062,843		2,844,621		2,654,042		2,480,188		2,306,577		2,118,174		1,893,444

								2034				2,470.6		3,335.1		2,970.9		2,730.0		2,545.1		2,382.0		2,231.8		2,080.0		1,920.5		1,728.5				2040		2,820,232		3,869,720		3,414,446		3,128,315		2,903,770		2,709,701		2,530,957		2,350,568		2,158,933		1,926,546

								Total				$21,864.2		$28,277.9		$25,648.6		$23,887.3		$22,493.5		$21,278.4		$20,145.2		$18,990.9		$17,758.8		$16,252.6				2041		2,877,980		3,954,561		3,487,799		3,194,042		2,960,956		2,761,178		2,580,351		2,398,134		2,200,049		1,961,812

																																		2042		2,936,009		4,043,449		3,563,761		3,259,839		3,020,415		2,817,261		2,630,623		2,443,195		2,240,910		1,994,568

												$21,864.2				$25,648.6						$21,278.4						$17,758.8						2043		2,994,178		4,128,072		3,635,577		3,327,127		3,080,220		2,871,707		2,681,405		2,488,828		2,280,685		2,028,190

																																		2044		3,052,662		4,214,571		3,709,498		3,393,871		3,141,641		2,925,901		2,733,029		2,533,882		2,322,931		2,064,586

																																		2045		3,111,180		4,299,518		3,784,212		3,460,790		3,200,620		2,980,339		2,785,206		2,579,643		2,363,212		2,096,474

																																		2046		3,169,742		4,380,424		3,854,788		3,526,185		3,261,543		3,040,350		2,833,318		2,623,824		2,404,443		2,132,128



																																				21,864,157				25,648,559						21,278,367								16,252,647
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		HURF OFFICIAL REVENUE FORECAST DISTRIBUTION

		(Current Dollars in Millions)

				x		x		x		x		x		x		x		x

						ESP/DPS/				DPS Parity		ADOT		Cities/Towns		Cities +300K		Counties				HURF

		Fiscal Year		HURF /1		SLIF/OHVF /2		Net HURF		Comp. Fund /3		50.5% /2,4		27.5% /2		3% /2		19% /1				VLT

		2025		$1,852.4		$13.9		$1,838.5		($4.6)		$913.10		$505.6		$55.2		$349.3				589.9

Melissa Manfrida: Melissa Manfrida:
FY 25
 interim forecast
		x

		2026		1,925.1		$14.3		1,910.7		($4.9)		951.2		525.5		57.3		363.0				639.5

Melissa Manfrida: Melissa Manfrida:
approved HURF VLT amounts from Sept 2024 forecast.  								639,471,516		639.4715164044

		2027		1,985.7		$14.6		1,971.1		($5.1)		981.2		542.0		59.1		374.5				664.6								664,599,949		664.5999492122

		2028		2,044.0		$14.9		2,029.1		($5.3)		1,010.2		558.0		60.9		385.5				690.0								690,030,569		690.0305694194

		2029		2,102.7		$15.1		2,087.6		($5.5)		1,039.3		574.1		62.6		396.6				714.8								714,847,857		714.8478572034

		2030		2,159.2		$15.4		2,143.8		($5.7)		1,067.3		589.5		64.3		407.3				741.1								741,100,763		741.1007632085

		2031		2,216.4		$15.6		2,200.8		($5.9)		1,095.7		605.2		66.0		418.2				767.8								767,779,976		767.7799760204

		2032		2,273.1		$15.8		2,257.3		($6.1)		1,123.8		620.8		67.7		428.9				795.2								795,246,417		795.2464171085

		2033		2,328.8		$16.0		2,312.8		($6.3)		1,151.4		636.0		69.4		439.4				823.4								823,398,843		823.3988430302

		2034		2,382.0		$16.2		2,365.8		($6.5)		1,177.7		650.6		71.0		449.5				851.0								850952926.461704		850.9529264617

		Total		$21,269.4		$151.9		$21,117.5		($55.6)		$10,510.7		$5,807.3		$633.5		$4,012.3



		NOTES:

		FY 2025 HURF forecast based on July 2024 Forecast.																										updated 9/27/24

		FY 2026-2034 HURF forecast based on September 2024 Official Forecast.

		/1  - Includes Smart and Safe Arizona Act (Proposition 207) revenues in FY 2025 and beyond.

		/2. - Includes $1 million for Economic Strength Project (ESP) each year per ARS 28-6534.

		      - FY 2025 and beyond also includes a $951,500 appropriation to ADOT 3rd party program and operating.

		      - Includes distributions of 1.6 percent of gas tax revenues to the State Lake Improvement Fund (SLIF) per ARS 28-5926 and 0.55 percent 

		            of the gas tax revenues to the Off-Highway Vehicle Recreation Fund (OHVF) per ARS 28-5927 for the full forecast period. 

		/3. Per Laws 2005, Chapter 306 (SB 1119), 1.51 percent of the state highway fund share of HURF VLT is transferred to the 

		     DPS Parity Compensation Fund.

		/4  Net of the DPS Parity Compensation Fund transfer and includes transfers per Laws 2011. 1st Regular Session,

		     Chapter 28 (SB 1616) which transfers the state highway fund share of HURF VLT difference between the two-year

		     registration and the five-year registration to the state general fund.  Laws 2010, 7th Special Session, Chapter 12, 

		     (HB 2012) an amount equal to 90 percent of the fees collected under 28-4802 (A) and 60 percent of the fees

		     collected under 28-4802 (B) shall be transferred from the state highway fund share of HURF VLT to the state

		     general fund.  In FY 2025, also includes transfers per Laws 2024, Chapter 209 Section 135 (HB 2897).
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Panel Mean 8

		PANEL MEAN (average values)																						enter first forecast year (FY)  ->						2025

						AZ Nominal		Arizona		Arizona		AZ Nominal		West Coast Nominal 										updated 8/20/24

						Income		Population		Non-Farm		Gas Price		Diesel Price										AZ Population												AZ Nominal Gas Price Growth

						Growth		Growth		Employ. Growth		Growth		Growth										AVERAGE												AVERAGE

				FY 2025																				Year		Median		Lower 10%		Upper 10%						Year		Median		Lower 10%		Upper 10%

				Median		5.11%		1.55%		2.04%		-3.05%		-2.25%										2025		1.55%		1.36%		1.76%						2025		-3.05%		-10.70%		4.17%

				Lower 10%		3.80%		1.36%		0.85%		-10.70%		-10.38%										2026		1.50%		1.31%		1.72%						2026		-1.02%		-8.88%		6.42%

				Upper 10%		6.38%		1.76%		3.05%		4.17%		4.93%										2027		1.46%		1.24%		1.65%						2027		1.49%		-6.80%		9.40%

				FY 2026																				2028		1.36%		1.14%		1.57%						2028		1.93%		-6.26%		10.00%

				Median		5.27%		1.50%		1.71%		-1.02%		-1.79%										2029		1.33%		1.08%		1.55%						2029		2.24%		-5.90%		10.60%

				Lower 10%		3.75%		1.31%		0.44%		-8.88%		-10.50%										2034		1.15%		0.84%		1.46%						2034		2.55%		-6.26%		11.92%

				Upper 10%		6.77%		1.72%		2.75%		6.42%		6.52%										2039		1.02%		0.59%		1.46%						2039		2.50%		-7.00%		12.75%

				FY 2027																				2044		0.92%		0.35%		1.44%						2044		2.43%		-8.20%		13.57%

				Median		5.35%		1.46%		1.60%		1.49%		0.19%										2049		0.84%		0.21%		1.45%						2049		2.75%		-8.38%		14.09%

				Lower 10%		3.85%		1.24%		0.36%		-6.80%		-8.92%

				Upper 10%		6.86%		1.65%		2.64%		9.40%		8.50%										AZ Nominal Personal Income												West Coast No. 2 Nominal Diesel Price Growth

				FY 2028																				AVERAGE												AVERAGE

				Median		5.45%		1.36%		1.50%		1.93%		0.44%										Year		Median		Lower 10%		Upper 10%						Year		Median		Lower 10%		Upper 10%

				Lower 10%		3.95%		1.14%		0.29%		-6.26%		-8.57%										2025		5.11%		3.80%		6.38%						2025		-2.25%		-10.38%		4.93%

				Upper 10%		7.02%		1.57%		2.66%		10.00%		8.95%										2026		5.27%		3.75%		6.77%						2026		-1.79%		-10.50%		6.52%

				FY 2029																				2027		5.35%		3.85%		6.86%						2027		0.19%		-8.92%		8.50%

				Median		5.51%		1.33%		1.48%		2.24%		1.52%										2028		5.45%		3.95%		7.02%						2028		0.44%		-8.57%		8.95%

				Lower 10%		4.04%		1.08%		0.26%		-5.90%		-6.97%										2029		5.51%		4.04%		7.13%						2029		1.52%		-6.97%		10.20%

				Upper 10%		7.13%		1.55%		2.68%		10.60%		10.20%										2034		5.18%		3.44%		6.95%						2034		2.73%		-6.35%		12.31%

				FY 2034																				2039		5.13%		3.18%		7.09%						2039		2.64%		-7.30%		13.12%

				Median		5.18%		1.15%		1.40%		2.55%		2.73%										2044		5.13%		2.99%		7.28%						2044		2.60%		-8.39%		13.98%

				Lower 10%		3.44%		0.84%		0.09%		-6.26%		-6.35%										2049		5.11%		2.73%		7.54%						2049		2.80%		-8.38%		14.38%

				Upper 10%		6.95%		1.46%		2.69%		11.92%		12.31%

				FY 2039																				AZ Total Non-Farm Employment Growth

				Median		5.13%		1.02%		1.25%		2.50%		2.64%										AVERAGE

				Lower 10%		3.18%		0.59%		-0.24%		-7.00%		-7.30%										Year		Median		Lower 10%		Upper 10%

				Upper 10%		7.09%		1.46%		2.69%		12.75%		13.12%										2025		2.04%		0.85%		3.05%

				FY 2044																				2026		1.71%		0.44%		2.75%

				Median		5.13%		0.92%		1.18%		2.43%		2.60%										2027		1.60%		0.36%		2.64%

				Lower 10%		2.99%		0.35%		-0.57%		-8.20%		-8.39%										2028		1.50%		0.29%		2.66%

				Upper 10%		7.28%		1.44%		2.81%		13.57%		13.98%										2029		1.48%		0.26%		2.68%

				FY 2049																				2034		1.40%		0.09%		2.69%

				Median		5.11%		0.84%		1.06%		2.75%		2.80%										2039		1.25%		-0.24%		2.69%

				Lower 10%		2.73%		0.21%		-0.91%		-8.38%		-8.38%										2044		1.18%		-0.57%		2.81%

				Upper 10%		7.54%		1.45%		2.86%		14.09%		14.38%										2049		1.06%		-0.91%		2.86%



				All data in the above table are percentage growth rates.

































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































&"Times New Roman,Regular"&12           September 2008		&"Times New Roman,Regular"&12 6




Page 9-11 Data

																												From HDR (HURF Panel Results Analysis for ADOT file in G\FMS\FISC_PLN\RAP Panel\HURF\FY 20XX\HURF PANEL RESULTS\HURF 20XX PANEL INPUTS ANALYSIS_for ADOT.XLSX)

																												Average 

				Updated 10/7/24																								ARIZONA REAL INCOME PER CAPITA GROWTH

																												Year		Median		Lower 10%		Upper 10%

												DATA SHEET																2025		5.11%		3.80%		6.38%				Note to self (MM) 8/20/2024, continue to automate this page. No need to retype what is over on the tab called panel mean 8

												ARIZONA NOMINAL PERSONAL INCOME GROWTH																2026		5.27%		3.75%		6.77%

												(Annual Percent Change)																2027		5.35%		3.85%		6.86%

																												2028		5.45%		3.95%		7.02%

				AVERAGE OF PANELIST'S INPUTS																								2029		5.51%		4.04%		7.13%

																												2030		5.44%		3.92%		7.10%

						2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				2031		5.38%		3.80%		7.06%

				Median		5.11%		5.27%		5.35%		5.45%		5.51%		5.44%		5.38%		5.31%		5.25%		5.18%				2032		5.31%		3.68%		7.02%

				Lower 10%		3.80%		3.75%		3.85%		3.95%		4.04%		3.92%		3.80%		3.68%		3.56%		3.44%				2033		5.25%		3.56%		6.99%

				Upper 10%		6.38%		6.77%		6.86%		7.02%		7.13%		7.10%		7.06%		7.02%		6.99%		6.95%				2034		5.18%		3.44%		6.95%







																												Average 

																												ARIZONA POPULATION GROWTH

																												Year		Median		Lower 10%		Upper 10%

																												2025		1.55%		1.36%		1.76%

																												2026		1.50%		1.31%		1.72%

				Updated 10/7/24								DATA SHEET																2027		1.46%		1.24%		1.65%

												ARIZONA POPULATION GROWTH																2028		1.36%		1.14%		1.57%

												(Annual Percent Change)																2029		1.33%		1.08%		1.55%

																												2030		1.29%		1.03%		1.53%

						2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				2031		1.26%		0.99%		1.52%

				Median		1.55%		1.50%		1.46%		1.36%		1.33%		1.29%		1.26%		1.22%		1.19%		1.15%				2032		1.22%		0.94%		1.50%

				Lower 10%		1.36%		1.31%		1.24%		1.14%		1.08%		1.03%		0.99%		0.94%		0.89%		0.84%				2033		1.19%		0.89%		1.48%

				Upper 10%		1.76%		1.72%		1.65%		1.57%		1.55%		1.53%		1.52%		1.50%		1.48%		1.46%				2034		1.15%		0.84%		1.46%







																												AVERAGE

																												NON-FARM EMPLOYMENT GROWTH

																												Year		Median		Lower 10%		Upper 10%

																												2025		2.04%		0.85%		3.05%

																												2026		1.71%		0.44%		2.75%

				Updated 10/7/24								DATA SHEET																2027		1.60%		0.36%		2.64%

												ARIZONA NON-FARM EMPLOYMENT GROWTH																2028		1.50%		0.29%		2.66%

												(Annual Percent Change)																2029		1.48%		0.26%		2.68%

																												2030		1.47%		0.22%		2.68%

						2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				2031		1.45%		0.19%		2.69%

				Median		2.04%		1.71%		1.60%		1.50%		1.48%		1.47%		1.45%		1.43%		1.42%		1.40%				2032		1.43%		0.15%		2.69%

				Lower 10%		0.85%		0.44%		0.36%		0.29%		0.26%		0.22%		0.19%		0.15%		0.12%		0.09%				2033		1.42%		0.12%		2.69%

				Upper 10%		3.05%		2.75%		2.64%		2.66%		2.68%		2.68%		2.69%		2.69%		2.69%		2.69%				2034		1.40%		0.09%		2.69%







																												Average

																												ARIZONA NOMINAL GASOLINE PRICE GROWTH

																												Year		Median		Lower 10%		Upper 10%

																												2025		-3.05%		-10.70%		4.17%

																												2026		-1.02%		-8.88%		6.42%

				Updated 10/7/24								DATA SHEET																2027		1.49%		-6.80%		9.40%

												ARIZONA NOMINAL GAS PRICE GROWTH																2028		1.93%		-6.26%		10.00%

												(Annual Percent Change)																2029		2.24%		-5.90%		10.60%

																												2030		2.30%		-5.97%		10.86%

						2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				2031		2.36%		-6.05%		11.12%

				Median		-3.05%		-1.02%		1.49%		1.93%		2.24%		2.30%		2.36%		2.42%		2.49%		2.55%				2032		2.42%		-6.12%		11.39%

				Lower 10%		-10.70%		-8.88%		-6.80%		-6.26%		-5.90%		-5.97%		-6.05%		-6.12%		-6.19%		-6.26%				2033		2.49%		-6.19%		11.65%

				Upper 10%		4.17%		6.42%		9.40%		10.00%		10.60%		10.86%		11.12%		11.39%		11.65%		11.92%				2034		2.55%		-6.26%		11.92%







																												Average

																												WEST COAST NO. 2 DIESEL PRICE GROWTH

																												Year		Median		Lower 10%		Upper 10%

																												2025		-2.25%		-10.38%		4.93%

																												2026		-1.79%		-10.50%		6.52%

				Updated 10/7/24								DATA SHEET																2027		0.19%		-8.92%		8.50%

												WEST COAST NO. 2 NOMINAL DIESEL PRICE GROWTH																2028		0.44%		-8.57%		8.95%

												(Annual Percent Change)																2029		1.52%		-6.97%		10.20%

																												2030		1.76%		-6.84%		10.62%

						2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				2031		2.00%		-6.72%		11.04%

				Median		-2.25%		-1.79%		0.19%		0.44%		1.52%		1.76%		2.00%		2.25%		2.49%		2.73%				2032		2.25%		-6.60%		11.47%

				Lower 10%		-10.38%		-10.50%		-8.92%		-8.57%		-6.97%		-6.84%		-6.72%		-6.60%		-6.47%		-6.35%				2033		2.49%		-6.47%		11.89%

				Upper 10%		4.93%		6.52%		8.50%		8.95%		10.20%		10.62%		11.04%		11.47%		11.89%		12.31%				2034		2.73%		-6.35%		12.31%





















































































																																2035		3.913%		2.208%		5.558%

																																2036		3.897%		2.188%		5.565%

																																2037		3.881%		2.168%		5.572%

																																2038		3.865%		2.148%		5.578%

																																2039		3.849%		2.128%		5.585%

																																2040		3.833%		2.108%		5.592%

																																2041		3.818%		2.088%		5.600%

																																2042		3.803%		2.068%		5.608%

																																2043		3.788%		2.048%		5.617%

																																2044		3.773%		2.028%		5.625%

																																2045		3.758%		2.008%		5.633%









&"Times New Roman,Regular"&12           September 2008		&"Times New Roman,Regular"&12 6




inc gph 9



Arizona Nominal Personal Income Growth 

Median	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	5.1107335325069038E-2	5.2650756369999996E-2	5.346887445494479E-2	5.4465631712406773E-2	5.5071403192178091E-2	5.4421005934520934E-2	5.3770608676863778E-2	5.3120211419206621E-2	5.2469814161549465E-2	5.1819416903892315E-2	Lower 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	3.7976923745180934E-2	3.751684332294921E-2	3.8501098018538973E-2	3.9487286572658771E-2	4.0355784560339496E-2	3.9165180157312102E-2	3.7974575754284708E-2	3.6783971351257314E-2	3.5593366948229919E-2	3.4402762545202512E-2	Upper 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	6.3832802412685671E-2	6.7742409656424529E-2	6.8628572265021587E-2	7.0187256422030497E-2	7.1330306448887909E-2	7.0967925878405211E-2	7.0605545307922513E-2	7.0243164737439814E-2	6.9880784166957116E-2	6.9518403596474432E-2	Fiscal Year



Growth Rate   









Pop gph 9



Arizona Population Growth

Median	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	1.5481979590119476E-2	1.5007024757988544E-2	1.4552842611237083E-2	1.3578308437827842E-2	1.3270633815258101E-2	1.2916203929068681E-2	1.256177404287926E-2	1.220734415668984E-2	1.185291427050042E-2	1.1498484384310996E-2	Lower 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	1.3616682226233976E-2	1.3081167334501471E-2	1.2422450824169214E-2	1.1360154159428253E-2	1.0830328466362973E-2	1.0345867024352437E-2	9.8614055823419006E-3	9.3769441403313645E-3	8.8924826983208284E-3	8.4080212563102923E-3	Upper 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	1.7600411129199692E-2	1.7188860859351628E-2	1.6500665901192015E-2	1.5705341321240521E-2	1.553071679799117E-2	1.5345089349142558E-2	1.5159461900293946E-2	1.4973834451445334E-2	1.4788207002596723E-2	1.4602579553748107E-2	Fiscal Year



Growth Rate









Non-Farm gph 10



Arizona Non-Farm Employment Growth

Median	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2.0396707197617148E-2	1.7132922064105188E-2	1.6044705676582664E-2	1.496913908233965E-2	1.4816710603711775E-2	1.46519583269707E-2	1.4487206050229625E-2	1.432245377348855E-2	1.4157701496747475E-2	1.3992949220006403E-2	Lower 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	8.5310855849515237E-3	4.3754621798252737E-3	3.5978936618454777E-3	2.8748573310796726E-3	2.580000373823923E-3	2.2340076774059244E-3	1.8880149809879258E-3	1.5420222845699272E-3	1.1960295881519286E-3	8.5003689173393049E-4	Upper 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	3.0480128031216781E-2	2.7488061576789947E-2	2.638984518926742E-2	2.6607988796651671E-2	2.6819346078709859E-2	2.6835583770800135E-2	2.6851821462890411E-2	2.6868059154980688E-2	2.6884296847070964E-2	2.6900534539161237E-2	Fiscal Year



Growth Rate









AZ Nom Gas Price gph 10



Arizona Nominal Gas Price Growth

Median	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	-3.0502275524153598E-2	-1.0211390325295697E-2	1.4893528087281793E-2	1.931834865112679E-2	2.2357660858121128E-2	2.2985091750859794E-2	2.361252264359846E-2	2.4239953536337126E-2	2.4867384429075792E-2	2.5494815321814458E-2	Lower 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	-0.10701761674272514	-8.8819789643613839E-2	-6.7995266832175799E-2	-6.2589241127369549E-2	-5.9040100868626634E-2	-5.9749380090445142E-2	-6.045865931226365E-2	-6.1167938534082159E-2	-6.1877217755900667E-2	-6.2586496977719189E-2	Upper 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	4.170850443305537E-2	6.4247481316823271E-2	9.4027997710456349E-2	0.10001522855622384	0.10597419686671535	0.10861071238769582	0.11124722790867629	0.11388374342965676	0.11652025895063724	0.1191567744716177	Fiscal Year



Growth Rate









West Cst#2 Diesel gph 11



West Coast No. 2 Nominal Diesel Price Growth
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Income 12

						Projected Arizona Nominal Personal Income Growth Rates																								Updated 10/7/24





										2025		2026		2027		2028		2029		2034		2039		2044		2049

		Zimo Liu				Panelist 1

								Median		4.6%		5.1%		5.2%		5.2%		5.2%		5.2%		5.2%		5.2%		5.2%

								Lower 10%		0.7%		-0.9%		-1.2%		-1.2%		-1.2%		-1.2%		-1.2%		-1.2%		-1.2%

								Upper 10%		8.4%		11.0%		11.5%		11.5%		11.5%		11.5%		11.5%		11.5%		11.5%

		Dennis Hoffman				Panelist 2

								Median		4.8%		5.0%		5.0%		5.0%		5.0%		4.5%		4.5%		4.5%		4.5%

								Lower 10%		4.3%		4.5%		4.5%		4.5%		4.5%		4.0%		4.0%		4.0%		4.0%

								Upper 10%		5.2%		5.4%		5.4%		5.4%		5.4%		4.9%		4.9%		4.9%		4.9%

		Jordan Johnston				Panelist 3

								Median		6.0%		6.1%		6.2%		6.3%		6.5%		5.5%		5.4%		5.3%		5.0%

								Lower 10%		5.0%		5.1%		5.2%		5.3%		5.5%		4.3%		4.1%		3.9%		3.5%

								Upper 10%		7.0%		7.1%		7.2%		7.3%		7.5%		6.7%		6.7%		6.7%		6.5%

		Richard Merritt				Panelist 4

								Median		5.4%		5.4%		5.4%		5.6%		5.7%		5.3%		5.2%		5.3%		5.3%

								Lower 10%		4.3%		4.4%		4.4%		4.5%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		6.3%		6.4%		6.5%		6.7%		6.8%		6.6%		6.8%		7.1%		7.4%

		Neal Helm				Panelist 5

								Median		5.0%		5.0%		5.1%		5.1%		5.1%		5.2%		5.2%		5.2%		5.2%

								Lower 10%		4.2%		4.1%		4.0%		3.8%		3.7%		3.4%		3.0%		2.8%		2.0%

								Upper 10%		5.9%		6.0%		6.1%		6.3%		6.4%		6.6%		6.8%		7.0%		8.0%

		Benjamin Beutler				Panelist 6

								Median		5.4%		5.5%		5.3%		5.6%		5.7%		5.3%		5.2%		5.3%		5.3%

								Lower 10%		4.1%		4.3%		4.3%		4.5%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		6.5%		6.5%		6.4%		6.7%		6.8%		6.6%		6.8%		7.1%		7.4%

		John Bullen				Panelist 7

								Median		5.3%		5.4%		5.4%		5.7%		5.7%		5.4%		5.3%		5.3%		5.3%

								Lower 10%		4.1%		4.3%		4.3%		4.5%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		6.3%		6.4%		6.5%		6.7%		6.8%		6.6%		6.8%		7.1%		7.4%

		Kent Ennis				Panelist 8

								Median		5.0%		5.1%		5.2%		5.0%		4.8%		4.8%		4.8%		4.8%		4.8%

								Lower 10%		4.1%		4.3%		4.3%		4.5%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		6.2%		6.3%		6.4%		6.7%		6.8%		6.6%		6.8%		7.1%		7.4%

		Joshua Hope				Panelist 9

								Median		4.5%		4.9%		5.3%		5.6%		5.7%		5.3%		5.2%		5.3%		5.3%

								Lower 10%		3.0%		3.4%		4.3%		4.5%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		5.9%		6.4%		6.4%		6.7%		6.8%		6.6%		6.8%		7.1%		7.4%

		Tracy Clark				Panelist 10

								Median		5.1%		5.2%		5.3%		5.4%		5.7%		5.3%		5.2%		5.3%		5.3%

								Lower 10%		4.1%		4.2%		4.3%		4.4%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		6.2%		6.2%		6.4%		6.4%		6.8%		6.6%		6.8%		7.1%		7.4%
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Pop 13

						Projected Arizona Population Growth Rates																								Updated 10/7/24





										2025		2026		2027		2028		2029		2034		2039		2044		2049

		Zimo Liu				Panelist 1

								Median		1.6%		1.5%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.3%		1.1%		1.0%		1.0%		0.9%		0.7%		0.5%		0.4%		0.3%

								Upper 10%		2.0%		1.8%		1.8%		1.7%		1.6%		1.4%		1.3%		1.2%		1.1%

		Dennis Hoffman				Panelist 2

								Median		1.7%		1.7%		1.5%		1.4%		1.4%		1.2%		1.0%		0.9%		0.8%

								Lower 10%		1.5%		1.5%		1.3%		1.2%		1.2%		1.0%		0.8%		0.7%		0.6%

								Upper 10%		1.8%		1.8%		1.6%		1.5%		1.5%		1.3%		1.1%		1.0%		0.9%

		Jordan Johnston				Panelist 3

								Median		1.6%		1.7%		1.8%		1.5%		1.5%		1.3%		1.2%		1.1%		1.0%

								Lower 10%		1.5%		1.6%		1.6%		1.4%		1.4%		1.0%		0.8%		0.6%		0.4%

								Upper 10%		1.7%		1.8%		1.9%		1.6%		1.6%		1.6%		1.6%		1.6%		1.6%

		Richard Merritt				Panelist 4

								Median		1.4%		1.4%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.3%		1.3%		1.2%		1.2%		1.1%		0.9%		0.5%		0.2%		0.0%

								Upper 10%		1.5%		1.5%		1.5%		1.4%		1.5%		1.3%		1.4%		1.4%		1.5%

		Neal Helm				Panelist 5

								Median		1.5%		1.5%		1.4%		1.4%		1.4%		1.4%		1.4%		1.4%		1.4%

								Lower 10%		1.2%		1.1%		1.0%		1.0%		0.9%		0.8%		0.7%		0.6%		0.6%

								Upper 10%		1.9%		1.9%		1.8%		1.8%		1.9%		1.9%		2.0%		2.0%		2.0%

		Benjamin Beutler				Panelist 6

								Median		1.5%		1.4%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.2%		1.2%		1.2%		1.0%		1.0%		0.8%		0.5%		0.2%		0.0%

								Upper 10%		1.8%		1.8%		1.7%		1.6%		1.5%		1.5%		1.5%		1.5%		1.5%

		John Bullen				Panelist 7

								Median		1.6%		1.5%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.5%		1.3%		1.3%		1.2%		1.1%		0.8%		0.5%		0.0%		-0.0%

								Upper 10%		1.7%		1.7%		1.6%		1.6%		1.5%		1.4%		1.4%		1.4%		1.5%

		Kent Ennis				Panelist 8

								Median		1.4%		1.4%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.3%		1.3%		1.3%		1.2%		1.1%		0.8%		0.5%		0.2%		-0.0%

								Upper 10%		1.7%		1.6%		1.5%		1.5%		1.4%		1.4%		1.5%		1.5%		1.5%

		Joshua Hope				Panelist 9

								Median		1.6%		1.5%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.5%		1.4%		1.3%		1.2%		1.1%		0.8%		0.5%		0.2%		-0.0%

								Upper 10%		1.7%		1.6%		1.5%		1.5%		1.4%		1.3%		1.4%		1.4%		1.5%

		Tracy Clark				Panelist 10

								Median

								Lower 10%

								Upper 10%
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Non-Farm Empl. 14

						Projected Arizona Non-Farm Employment Growth Rates																								Updated 10/7/24





										2025		2026		2027		2028		2029		2034		2039		2044		2049

		Zimo Liu				Panelist 1

								Median		1.4%		1.4%		1.4%		1.4%		1.4%		1.2%		1.2%		1.2%		1.2%

								Lower 10%		-2.5%		-2.5%		-2.5%		-2.5%		-2.5%		-2.7%		-2.7%		-2.7%		-2.7%

								Upper 10%		3.9%		3.9%		3.9%		3.9%		3.9%		3.9%		3.9%		3.9%		3.9%

		Dennis Hoffman				Panelist 2

								Median		2.1%		1.9%		1.9%		1.8%		1.8%		1.7%		1.5%		1.3%		1.1%

								Lower 10%		1.9%		1.7%		1.7%		1.6%		1.6%		1.5%		1.3%		1.1%		0.9%

								Upper 10%		2.3%		2.1%		2.1%		2.0%		2.0%		1.9%		1.7%		1.5%		1.3%

		Jordan Johnston				Panelist 3

								Median		3.0%		2.5%		2.0%		1.5%		1.5%		1.4%		1.3%		1.2%		1.0%

								Lower 10%		2.0%		1.5%		1.0%		0.5%		0.5%		0.4%		0.3%		0.2%		0.0%

								Upper 10%		4.0%		3.5%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%

		Richard Merritt				Panelist 4

								Median		2.2%		2.1%		1.9%		1.8%		1.6%		1.4%		1.3%		1.2%		1.1%

								Lower 10%		1.3%		1.2%		1.0%		0.9%		0.7%		0.4%		0.1%		-0.3%		-0.6%

								Upper 10%		3.1%		3.0%		2.8%		2.7%		2.5%		2.4%		2.5%		2.7%		2.8%

		Neal Helm				Panelist 5

								Median		1.9%		1.5%		1.3%		1.3%		1.3%		1.2%		1.2%		1.2%		1.2%

								Lower 10%		1.3%		1.0%		0.8%		0.5%		0.2%		0.0%		-0.5%		-2.0%		-3.0%

								Upper 10%		2.8%		2.5%		2.5%		2.6%		2.7%		2.8%		3.0%		3.5%		3.8%

		Benjamin Beutler				Panelist 6

								Median		2.1%		1.5%		1.5%		1.5%		1.5%		1.5%		1.1%		1.0%		0.9%

								Lower 10%		0.5%		0.0%		0.3%		0.4%		0.5%		0.4%		-0.1%		-0.4%		-0.8%

								Upper 10%		3.0%		2.5%		2.1%		2.1%		2.2%		2.3%		2.3%		2.5%		2.6%

		John Bullen				Panelist 7

								Median		2.1%		2.0%		2.0%		1.5%		1.4%		1.4%		1.3%		1.3%		1.2%

								Lower 10%		1.2%		0.5%		0.3%		0.4%		0.5%		0.4%		0.0%		0.0%		0.0%

								Upper 10%		3.0%		3.0%		3.0%		3.0%		3.0%		2.8%		2.6%		2.6%		2.6%

		Kent Ennis				Panelist 8

								Median		2.1%		1.3%		1.2%		1.3%		1.3%		1.3%		1.1%		1.0%		0.9%

								Lower 10%		1.2%		0.0%		0.3%		0.4%		0.5%		0.4%		-0.1%		-0.4%		-0.8%

								Upper 10%		3.0%		2.2%		2.2%		2.1%		2.2%		2.3%		2.3%		2.5%		2.6%

		Joshua Hope				Panelist 9

								Median		1.4%		1.6%		1.7%		1.7%		1.7%		1.5%		1.4%		1.4%		1.2%

								Lower 10%		0.4%		0.5%		0.4%		0.4%		0.3%		-0.2%		-0.5%		-0.7%		-1.2%

								Upper 10%		2.5%		2.6%		2.8%		3.1%		3.2%		3.2%		3.3%		3.4%		3.5%

		Tracy Clark				Panelist 10

								Median		2.1%		1.3%		1.2%		1.3%		1.3%		1.3%		1.1%		1.0%		0.9%

								Lower 10%		1.2%		0.5%		0.3%		0.4%		0.5%		0.4%		-0.1%		-0.4%		-0.8%

								Upper 10%		3.0%		2.2%		2.1%		2.1%		2.2%		2.3%		2.3%		2.5%		2.6%





































































































































































































&"Times New Roman,Regular"&12           September 2008		&"Times New Roman,Regular"&12 6




AZ Gas Price 15

						Projected Arizona Nominal Gas Price Growth Rates																						Updated 10/7/24





										2025		2026		2027		2028		2029		2034		2039		2044		2049

		Zimo Liu				Panelist 1

								Median		3.9%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%

								Lower 10%		-21.4%		-22.2%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%

								Upper 10%		29.2%		28.3%		29.3%		29.3%		29.3%		29.3%		29.3%		29.3%		29.3%

		Dennis Hoffman				Panelist 2

								Median		-4.0%		-1.0%		2.0%		2.0%		2.0%		2.5%		2.5%		2.5%		2.5%

								Lower 10%		-7.0%		-4.0%		-1.0%		-1.0%		-1.0%		-0.5%		-0.5%		-0.5%		-0.5%

								Upper 10%		0.0%		3.0%		6.0%		6.0%		6.0%		6.5%		6.5%		6.5%		6.5%

		Jordan Johnston				Panelist 3

								Median		-6.0%		-2.0%		1.0%		1.5%		2.0%		2.5%		2.6%		2.8%		3.0%

								Lower 10%		-11.0%		-8.0%		-6.0%		-6.5%		-7.0%		-7.5%		-7.4%		-7.2%		-7.0%

								Upper 10%		-1.0%		4.0%		8.0%		9.5%		11.0%		12.5%		12.6%		12.8%		13.0%

		Richard Merritt				Panelist 4

								Median		0.0%		0.0%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-5.0%		-5.0%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		5.0%		5.0%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		Neal Helm				Panelist 5

								Median		-7.0%		-5.0%		1.0%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%

								Lower 10%		-12.0%		-9.0%		-6.0%		-3.0%		-1.0%		0.0%		0.0%		-3.0%		-8.0%

								Upper 10%		-4.0%		0.0%		4.0%		5.0%		7.0%		8.0%		9.0%		10.0%		12.0%

		Benjamin Beutler				Panelist 6

								Median		-6.5%		-2.5%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-11.2%		-8.4%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		3.0%		3.0%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		John Bullen				Panelist 7

								Median		0.0%		0.0%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-6.0%		-7.0%		-5.5%		-5.5%		-5.5%		-5.5%		-6.0%		-8.0%		-7.5%

								Upper 10%		6.0%		7.0%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		Kent Ennis				Panelist 8

								Median		1.0%		1.0%		1.5%		2.0%		2.5%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-11.2%		-8.4%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		5.0%		4.6%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		Joshua Hope				Panelist 9

								Median		-5.9%		-1.9%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-11.2%		-8.4%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		-0.7%		4.6%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		Tracy Clark				Panelist 10

								Median		-5.9%		-1.9%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-11.2%		-8.4%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		-0.7%		4.6%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%





















































































































































































































































West Coast Diesel Price 16

						Projected West Coast No. 2 Nominal Diesel Price Growth Rates																						Updated 10/7/24





										2025		2026		2027		2028		2029		2034		2039		2044		2049

		Zimo Liu				Panelist 1

								Median		2.8%		4.5%		4.5%		4.5%		4.5%		4.5%		4.5%		4.5%		4.5%

								Lower 10%		-21.7%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%

								Upper 10%		27.3%		32.3%		32.3%		32.3%		32.3%		32.3%		32.3%		32.3%		32.3%

		Dennis Hoffman				Panelist 2

								Median		-3.8%		-3.0%		-1.2%		-1.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-6.8%		-6.0%		-4.2%		-4.0%		-2.1%		-0.3%		-0.5%		-0.7%		-0.4%

								Upper 10%		0.2%		1.0%		2.8%		3.0%		4.9%		6.7%		6.5%		6.3%		6.6%

		Jordan Johnston				Panelist 3

								Median		-4.0%		-3.0%		-2.0%		-1.0%		1.0%		2.0%		2.5%		3.0%		3.0%

								Lower 10%		-14.0%		-13.0%		-12.0%		-11.0%		-9.0%		-8.0%		-7.5%		-7.0%		-7.0%

								Upper 10%		6.0%		7.0%		8.0%		9.0%		11.0%		12.0%		12.5%		13.0%		13.0%

		Richard Merritt				Panelist 4

								Median		0.0%		-3.0%		-1.2%		-1.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-10.0%		-9.7%		-7.9%		-7.7%		-5.8%		-5.3%		-6.9%		-8.4%		-8.1%

								Upper 10%		5.0%		3.7%		5.5%		5.7%		7.6%		10.7%		11.9%		13.1%		13.3%

		Neal Helm				Panelist 5

								Median		-5.0%		-4.0%		1.8%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%

								Lower 10%		-10.0%		-8.0%		-6.0%		-4.0%		-2.0%		0.0%		-0.5%		-3.0%		-5.0%

								Upper 10%		-2.0%		2.0%		5.0%		6.0%		7.0%		8.0%		9.0%		10.0%		12.0%

		Benjamin Beutler				Panelist 6

								Median		-6.0%		-5.0%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-8.0%		-10.0%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		3.0%		3.0%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		John Bullen				Panelist 7

								Median		0.0%		0.0%		0.0%		0.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-6.0%		-6.0%		-7.0%		-8.0%		-5.8%		-5.3%		-6.9%		-8.4%		-8.1%

								Upper 10%		5.0%		5.0%		7.0%		8.0%		7.6%		10.7%		11.9%		13.1%		13.3%

		Kent Ennis				Panelist 8

								Median		1.0%		1.5%		1.0%		1.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-9.1%		-9.7%		-7.9%		-7.7%		-5.8%		-5.3%		-6.9%		-8.4%		-8.1%

								Upper 10%		1.6%		3.7%		5.5%		5.7%		7.6%		10.7%		11.9%		13.1%		13.3%

		Joshua Hope				Panelist 9

								Median		-3.8%		-3.0%		-1.2%		-1.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-9.1%		-9.7%		-7.9%		-7.7%		-5.8%		-5.3%		-6.9%		-8.4%		-8.1%

								Upper 10%		1.6%		3.7%		5.5%		5.7%		7.6%		10.7%		11.9%		13.1%		13.3%

		Tracy Clark				Panelist 10

								Median		-3.8%		-3.0%		-1.2%		-1.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-9.1%		-9.7%		-7.9%		-7.7%		-5.8%		-5.3%		-6.9%		-8.4%		-8.1%

								Upper 10%		1.6%		3.7%		5.5%		5.7%		7.6%		10.7%		11.9%		13.1%		13.3%

















































































































































































































Nom Income gr 17



				HISTORICAL DATA																																								updated 10/7/24

				ARIZONA NOMINAL PERSONAL INCOME GROWTH

				(Annual Percent Change)																																								71

																																												72

																																												73		15.1%

																																												74		15.0%

				HISTORICAL DATA BY FISCAL YEAR (July 1 through June 30)																																								75		9.6%

																																												76		9.3%

				1980		15.8%		1990		5.9%		2000		7.3%		2010		-2.7%		2020		9.0%																						77		11.7%

				1981		15.7%		1991		4.9%		2001		7.2%		2011		4.6%		2021		11.3%																						78		14.8%

				1982		9.7%		1992		6.0%		2002		3.6%		2012		4.8%		2022		6.7%																						79		18.5%

				1983		7.2%		1993		6.8%		2003		4.7%		2013		2.9%		2023		5.4%																		13				80		15.8%

				1984		12.3%		1994		8.6%		2004		7.7%		2014		3.3%		2024 *		6.2%																						81		15.7%

				1985		12.2%		1995		9.5%		2005		9.5%		2015		5.6%		2025																								82		9.7%

				1986		10.5%		1996		8.7%		2006		11.1%		2016		4.7%		2026																								83		7.2%

				1987		8.0%		1997		8.0%		2007		8.2%		2017		5.3%		2027																								84		12.3%

				1988		7.7%		1998		9.5%		2008		4.2%		2018		6.5%		2028																								85		12.2%

				1989		8.3%		1999		7.2%		2009		-2.5%		2019		6.0%		2029																								86		10.5%

				BEA for FY 1980-2023; Moody's Analytics  Baseline Scenario (June 2024) for FY 2024. FY 2024* Projected.  																																								87		8.0%

																																												88		7.7%

				HISTORICAL DATA - GRAPHED																																								89		8.3%

																																												90		5.9%

																																												91		4.9%

																																												92		6.0%

																																												93		6.8%

																																												94		8.6%

																																												95		9.5%

																																												96		8.7%

																																												97		8.0%

																																												98		9.5%

																																												99		7.2%

																																												00		7.3%

																																												01		7.2%

																																												02		3.6%

																																												03		4.7%

						HISTORICAL DATA - ANALYSIS																																						04		7.7%

																																												05		9.5%

										Historical						Std.		80%		Range																								06		11.1%

						Period				Min.		Max.		Mean		Dev.		Lower		Upper																								07		8.2%

						5 Years				5.4%		11.3%		7.7%		2.4%		5.7%		10.4%																								08		4.2%

						10 Years				4.7%		11.3%		6.7%		2.0%		5.3%		9.2%																								09		-2.5%

						Full Period				-2.7%		15.8%		7.2%		3.6%		3.9%		11.2%																								10		-2.7%

																																												11		4.6%

																																												12		4.8%

																																												13		2.9%

																																												14		3.3%

																																								10				15		5.6%

																																								9				16		4.7%

																																								8				17		5.3%

																																								7				18		6.5%

																																								6				19		6.0%

																																								5				20		9.0%

																																								4				21		11.3%

																																								3				22		6.7%

																																								2				23		5.4%

																																								1				24		6.2%

																																												25		5.1%

																																												26		5.3%

																																												27		5.3%

																																												28		5.6%

																																												29		5.7%

																																												30		5.6%

																																												31		5.4%

																																												32		5.3%

																																												33		5.3%

																																												34		5.3%

																																												35		5.3%

																																												36		5.3%

																																												37		5.2%

																																												38		5.2%

																																												39		5.2%

																																												40		5.2%

																																												41		5.2%

																																												42		5.2%

																																												43		5.2%

																																												44		5.3%

																																												45		5.3%

																																												46		5.3%

																																												47		5.3%

																																												48		5.3%

																																												49		5.3%
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AZ Pop Growth  18



				HISTORICAL DATA

				ARIZONA POPULATION GROWTH

				(Annual Percent Change)



																																												updated 10/7/24



				HISTORICAL DATA BY FISCAL YEAR (July 1 through June 30)



				1980		3.7%		1990		2.3%		2000		2.9%		2010		0.2%		2020		1.3%																						year

				1981		2.1%		1991		2.6%		2001		2.2%		2011		0.4%		2021		1.5%																						62		4.5%				Census/OEO Pop's.

				1982		3.6%		1992		2.8%		2002		2.3%		2012		0.8%		2022		1.7%																						63		3.4%				Data for the graph

				1983		1.1%		1993		2.7%		2003		2.6%		2013		1.1%		2023		1.6%																						64		2.3%

				1984		4.4%		1994		3.1%		2004		3.1%		2014		1.1%		2024 *		1.8%																						65		1.8%

				1985		2.4%		1995		4.1%		2005		3.5%		2015		1.3%		2025																								66		1.9%

				1986		6.2%		1996		5.8%		2006		3.2%		2016		1.4%		2026																								67		2.0%

				1987		3.3%		1997		3.3%		2007		2.6%		2017		1.3%		2027																								68		2.2%

				1988		2.1%		1998		3.8%		2008		1.5%		2018		1.4%		2028																								69		3.3%

				1989		2.8%		1999		3.6%		2009		0.3%		2019		1.4%		2029																								70		3.3%

				FY 1980-2023 from AZ Office of Economic Opportunity.  * FY 2024 Projected using December 23, 2022 AOEO Population Projections. 																																								71		5.6%

																																												72		5.9%

																																												73		5.8%

																																												74		4.6%

				HISTORICAL DATA - GRAPHED																																								75		2.8%

																																												76		2.7%

																																												77		3.4%

																																												78		3.7%

																																												79		4.8%

																																										30		80		3.7%

																																												81		2.1%

																																												82		3.6%

																																												83		1.1%

																																												84		4.4%

																																												85		2.4%

																																												86		6.2%

																																												87		3.3%

						HISTORICAL DATA - ANALYSIS																																						88		2.1%

																																												89		2.8%

										Historical						Std.		80%		Range																								90		2.3%

						Period				Min.		Max.		Mean		Dev.		Lower		Upper																								91		2.6%

						5 Years				1.3%		1.8%		1.6%		0.2%		1.4%		1.7%																								92		2.8%

						10 Years				1.3%		1.8%		1.5%		0.2%		1.3%		1.7%																								93		2.7%

						Full Period				0.2%		6.2%		2.4%		1.3%		1.1%		3.7%																								94		3.1%

																																												95		4.1%

																																												96		5.8%

																																												97		3.3%

																																												98		3.8%

																																												99		3.6%

																																												00		2.9%

																																												01		2.2%

																																												02		2.3%

																																												03		2.6%

																																												04		3.1%

																																												05		3.5%

																																												06		3.2%

																																												07		2.6%

																																												08		1.5%

																																												09		0.3%

																																												10		0.2%

																																												11		0.4%

																																												12		0.8%

																																												13		1.1%

																																												14		1.1%

																																								65		10		15		1.3%

																																										9		16		1.4%

																																										8		17		1.3%

																																										7		18		1.4%

																																										6		19		1.4%

																																								70		5		20		1.3%

																																										4		21		1.5%

																																										3		22		1.7%

																																										2		23		1.6%

																																								74		1		24		1.8%

																																												25		1.6%

																																												26		1.5%

																																												27		1.4%

																																												28		1.3%

																																												29		1.3%

																																												30		1.2%

																																												31		1.1%

																																												32		1.1%

																																												33		1.1%

																																												34		1.1%

																																												35		1.0%

																																												36		1.0%

																																												37		1.0%

																																												38		1.0%

																																												39		0.9%

																																												40		0.9%

																																												41		0.9%

																																												42		0.9%

																																												43		0.8%

																																												44		0.8%

																																												45		0.8%

																																												46		0.8%

																																												47		0.8%

																																												48		0.7%

																																												49		0.7%
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Non-Farm 19



				HISTORICAL DATA

				ARIZONA TOTAL NON-FARM EMPLOYMENT GROWTH

				(Annual Percent Change)









				HISTORICAL DATA BY FISCAL YEAR (July 1 through June 30)



				1980		6.0%		1990		2.5%		2000		4.2%		2010		-5.5%		2020		-0.8%

				1981		3.1%		1991		1.1%		2001		2.4%		2011		0.3%		2021		-0.4%

				1982		0.4%		1992		0.8%		2002		0.2%		2012		1.6%		2022		5.8%																						updated 10/7/24

				1983		0.7%		1993		2.9%		2003		0.5%		2013		2.4%		2023		3.4%

				1984		8.0%		1994		5.9%		2004		2.6%		2014		2.1%		2024 *		2.5%

				1985		9.6%		1995		6.6%		2005		4.7%		2015		2.2%		2025																										%

				1986		6.2%		1996		5.7%		2006		5.7%		2016		2.7%		2026																								YR		CHG

				1987		3.9%		1997		5.2%		2007		3.3%		2017		2.8%		2027																				Row				70

				1988		3.0%		1998		4.7%		2008		0.1%		2018		2.3%		2028																								71		4.0%

				1989		2.3%		1999		4.4%		2009		-5.4%		2019		4.0%		2029																								72		9.4%

				Bureau of Labor Statistics for FY 1980-2023;  Moody's Analytics  Baseline Scenario (June 2024) for FY 2024																																								73		11.5%

				 FY 2024* Projected.																																								74		8.3%

																																												75		-0.2%

				HISTORICAL DATA - GRAPHED																																								76		0.1%

																																												77		5.9%

																																												78		8.5%

																																												79		11.3%

																																								28				80		6.0%

																																												81		3.1%

																																												82		0.4%

																																												83		0.7%

																																												84		8.0%

																																												85		9.6%

																																												86		6.2%

																																												87		3.9%

																																												88		3.0%

																																												89		2.3%

																																												90		2.5%

						HISTORICAL DATA - ANALYSIS																																						91		1.1%

																																												92		0.8%

										Historical						Std.		80%		Range																								93		2.9%

						Period				Min.		Max.		Mean		Dev.		Lower		Upper																								94		5.9%

						5 Years				-0.8%		5.8%		2.1%		2.7%		-0.6%		4.8%																								95		6.6%

						10 Years				-0.8%		5.8%		2.4%		1.9%		-0.4%		4.1%																								96		5.7%

						Full Period				-5.5%		9.6%		2.8%		2.9%		0.1%		6.0%																								97		5.2%

																																												98		4.7%

																																												99		4.4%

																																												00		4.2%

																																												01		2.4%

																																												02		0.2%

																																												03		0.5%

																																												04		2.6%

																																												05		4.7%

																																												06		5.7%

																																												07		3.3%

																																												08		0.1%

																																												09		-5.4%

																																												10		-5.5%

																																												11		0.3%

																																												12		1.6%

																																												13		2.4%

																																												14		2.1%

																																								63		10		15		2.2%

																																										9		16		2.7%

																																										8		17		2.8%

																																										7		18		2.3%

																																										6		19		4.0%

																																								68		5		20		-0.8%

																																										4		21		-0.4%

																																										3		22		5.8%

																																										2		23		3.4%

																																								72		1		24		2.5%

																																												25		2.1%

																																												26		1.3%

																																												27		1.2%

																																												28		1.3%

																																												29		1.3%

																																												30		1.4%

																																												31		1.4%

																																												32		1.3%

																																												33		1.3%

																																												34		1.3%

																																												35		1.3%

																																												36		1.3%

																																												37		1.2%

																																												38		1.1%

																																												39		1.1%

																																												40		1.1%

																																												41		1.1%

																																												42		1.1%

																																												43		1.1%

																																												44		1.0%

																																												45		1.0%

																																												46		1.0%

																																												47		0.9%

																																												48		0.9%

																																												49		0.9%
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AZ Nom Gas Price Grwth 20



				HISTORICAL DATA

				ARIZONA NOMINAL GAS PRICE GROWTH

				(Annual Percent Change)









				HISTORICAL DATA BY FISCAL YEAR (July 1 through June 30)



				1980				1990				2000		31.7%		2010		4.0%		2020		-5.9%

				1981				1991		14.8%		2001		14.6%		2011		17.1%		2021		-1.6%

				1982				1992		-10.0%		2002		-16.7%		2012		13.9%		2022		50.6%

				1983				1993		9.9%		2003		18.1%		2013		-0.4%		2023		4.1%																						updated 10/7/24

				1984				1994		0.3%		2004		16.3%		2014		-3.5%		2024		-7.4%																						Includes Taxes

				1985		0.6%		1995		0.5%		2005		13.8%		2015		-18.6%		2025

				1986		-6.1%		1996		4.9%		2006		26.2%		2016		-20.7%		2026

				1987		0.0%		1997		6.3%		2007		0.5%		2017		1.2%		2027

				1988				1998		-7.4%		2008		17.3%		2018		15.0%		2028																										%

				1989				1999		-16.6%		2009		-16.9%		2019		11.6%		2029																				Row				YR		CHG

				U.S. Energy Information Administration (EIA) for FY 1985-2011, AAA Arizona for FY 2012-2024 (includes taxes).																																								73

																																												74

																																												75

				HISTORICAL DATA - GRAPHED																																								76

																																												77

																																												78

																																												79

																																												80

																																												81

		-																																										82

																																												83

																																												84

																																												85		0.6%

																																												86		-6.1%

																																												87

																																												88

																																												89

																																												90

						HISTORICAL DATA - ANALYSIS																																		39				91		14.8%

																																												92		-10.0%

										Historical						Std.		80%		Range																								93		9.9%

						Period				Min.		Max.		Mean		Dev.		Lower		Upper																								94		0.3%

						5 Years				-7.4%		50.6%		8.0%		24.2%		-6.8%		32.0%																								95		0.5%

						10 Years				-20.7%		50.6%		2.8%		20.3%		-18.8%		18.6%																								96		4.9%

						Full Period				-20.7%		50.6%		4.9%		15.4%		-16.6%		17.9%																								97		6.3%

		-																																										98		-7.4%

																																												99		-16.6%

																																												00		31.7%

																																												01		14.6%

																																												02		-16.7%

																																												03		18.1%

																																												04		16.3%

																																												05		13.8%

																																												06		26.2%

																																												07		0.5%

																																												08		17.3%

																																												09		-16.9%

																																												10		4.0%

																																												11		17.1%

																																												12		13.9%

																																												13		-0.4%

																																												14		-3.5%

																																								63		10		15		-18.6%

																																										9		16		-20.7%

																																										8		17		1.2%

																																										7		18		15.0%

																																										6		19		11.6%

																																								68		5		20		-5.9%

																																										4		21		-1.6%

																																										3		22		50.6%

																																										2		23		4.1%

																																								72		1		24		-7.4%

																																												25		-5.9%

																																												26		-1.9%

																																												27		1.3%

																																												28		1.9%

																																												29		2.3%

																																												30		2.5%

																																												31		2.3%

																																												32		2.5%

																																												33		2.7%

																																												34		2.7%

																																												35		2.6%

																																												36		3.0%

																																												37		2.9%

																																												38		2.4%

																																												39		2.6%

																																												40		2.5%

																																												41		2.3%

																																												42		2.4%

																																												43		2.2%

																																												44		2.4%

																																												45		2.7%

																																												46		3.8%

																																												47		3.7%

																																												48		2.8%

																																												49		2.9%
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Percent Change







WC#2 Nom Diesel Price Grwth 21



				HISTORICAL DATA

				WEST COAST NO. 2 NOMINAL DIESEL PRICE GROWTH

				(Annual Percent Change)









				HISTORICAL DATA BY FISCAL YEAR (July 1 through June 30)



				1980		48.1%		1990		14.2%		2000		25.0%		2010		-3.4%		2020		-6.7%

				1981		30.2%		1991		4.6%		2001		16.4%		2011		23.5%		2021		-4.7%

				1982		4.3%		1992		-3.2%		2002		-16.4%		2012		14.2%		2022		48.6%

				1983		-8.0%		1993		3.1%		2003		12.4%		2013		0.0%		2023		8.4%

				1984		-6.8%		1994		2.7%		2004		13.6%		2014		-2.0%		2024		-7.8%																						updated 10/7/24

				1985		0.1%		1995		-3.4%		2005		27.8%		2015		-14.1%		2025

				1986		-4.0%		1996		4.9%		2006		25.5%		2016		-25.3%		2026

				1987		2.1%		1997		5.8%		2007		2.7%		2017		7.5%		2027																										%

				1988		2.3%		1998		-11.8%		2008		25.8%		2018		19.7%		2028																								YR		CHG

				1989		1.2%		1999		-5.9%		2009		-17.2%		2019		10.5%		2029																								72		2.7%

				U.S. Energy Information Administration (EIA) for FY 1972-2024 (includes taxes). 																																								73		6.4%

																																												74		43.3%

																																												75		31.4%

				HISTORICAL DATA - GRAPHED																																								76		5.8%

																																												77		10.0%

																																												78		9.1%

																																												79		22.4%

																																								28				80		48.1%

																																												81		30.2%

		-																																										82		4.3%

																																												83		-8.0%

																																												84		-6.8%

																																												85		0.1%

																																												86		-4.0%

																																												87		2.1%

																																												88		2.3%

																																												89		1.2%

																																												90		14.2%

						HISTORICAL DATA - ANALYSIS																																						91		4.6%

																																												92		-3.2%

										Historical						Std.		80%		Range																								93		3.1%

						Period				Min.		Max.		Mean		Dev.		Lower		Upper																								94		2.7%

						5 Years				-7.8%		48.6%		7.6%		23.9%		-7.4%		32.5%																								95		-3.4%

						10 Years				-25.3%		48.6%		3.6%		20.6%		-15.3%		22.6%																								96		4.9%

						Full Period				-25.3%		48.6%		5.9%		15.8%		-10.3%		25.7%																								97		5.8%

		-																																										98		-11.8%

																																												99		-5.9%

																																												00		25.0%

																																												01		16.4%

																																												02		-16.4%

																																												03		12.4%

																																												04		13.6%

																																												05		27.8%

																																												06		25.5%

																																												07		2.7%

																																												08		25.8%

																																												09		-17.2%

																																												10		-3.4%

																																												11		23.5%

																																												12		14.2%

																																												13		0.0%

																																												14		-2.0%

																																								63		10		15		-14.1%

																																										9		16		-25.3%

																																										8		17		7.5%

																																										7		18		19.7%

																																										6		19		10.5%

																																								68		5		20		-6.7%

																																										4		21		-4.7%

																																										3		22		48.6%

																																										2		23		8.4%

																																								72		1		24		-7.8%

																																												25		-3.8%

																																												26		-3.0%

																																												27		-1.2%

																																												28		-1.0%

																																												29		0.9%

																																												30		2.4%

																																												31		2.6%

																																												32		2.8%

																																												33		2.8%

																																												34		2.7%

																																												35		2.9%

																																												36		2.7%

																																												37		2.5%

																																												38		2.7%

																																												39		2.5%

																																												40		2.4%

																																												41		2.6%

																																												42		2.6%

																																												43		2.5%

																																												44		2.3%

																																												45		2.3%

																																												46		3.5%

																																												47		3.5%

																																												48		2.5%

																																												49		2.6%
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Percent Change








Projected Arizona Non-Farm Employment Growth Rates

2025 2026 2027 2028 2029 2034 2039 2044 2049

Panelist 1
Median 1.4% 1.4% 1.4% 1.4% 1.4% 1.2% 1.2% 1.2% 1.2%
Lower 10% -2.5% -2.5% -2.5% -2.5% -2.5% -2.7% -2.7% -2.7% -2.7%
Upper 10% 3.9% 3.9% 3.9% 3.9% 3.9% 3.9% 3.9% 3.9% 3.9%

Panelist 2
Median 2.1% 1.9% 1.9% 1.8% 1.8% 1.7% 1.5% 1.3% 1.1%
Lower 10% 1.9% 1.7% 1.7% 1.6% 1.6% 1.5% 1.3% 1.1% 0.9%
Upper 10% 2.3% 2.1% 2.1% 2.0% 2.0% 1.9% 1.7% 1.5% 1.3%

Panelist 3
Median 3.0% 2.5% 2.0% 1.5% 1.5% 1.4% 1.3% 1.2% 1.0%
Lower 10% 2.0% 1.5% 1.0% 0.5% 0.5% 0.4% 0.3% 0.2% 0.0%
Upper 10% 4.0% 3.5% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Panelist 4
Median 2.2% 2.1% 1.9% 1.8% 1.6% 1.4% 1.3% 1.2% 1.1%
Lower 10% 1.3% 1.2% 1.0% 0.9% 0.7% 0.4% 0.1% -0.3% -0.6%
Upper 10% 3.1% 3.0% 2.8% 2.7% 2.5% 2.4% 2.5% 2.7% 2.8%

Panelist 5
Median 1.9% 1.5% 1.3% 1.3% 1.3% 1.2% 1.2% 1.2% 1.2%
Lower 10% 1.3% 1.0% 0.8% 0.5% 0.2% 0.0% -0.5% -2.0% -3.0%
Upper 10% 2.8% 2.5% 2.5% 2.6% 2.7% 2.8% 3.0% 3.5% 3.8%

Panelist 6
Median 2.1% 1.5% 1.5% 1.5% 1.5% 1.5% 1.1% 1.0% 0.9%
Lower 10% 0.5% 0.0% 0.3% 0.4% 0.5% 04% -0.1% -0.4% -0.8%
Upper 10% 3.0% 2.5% 2.1% 2.1% 2.2% 2.3% 2.3% 2.5% 2.6%

Panelist 7
Median 2.1% 2.0% 2.0% 1.5% 1.4% 1.4% 1.3% 1.3% 1.2%
Lower 10% 1.2% 0.5% 0.3% 0.4% 0.5% 0.4% 0.0% 0.0% 0.0%
Upper 10% 3.0% 3.0% 3.0% 3.0% 3.0% 2.8% 2.6% 2.6% 2.6%

Panelist 8
Median 2.1% 1.3% 1.2% 1.3% 1.3% 1.3% 1.1% 1.0% 0.9%
Lower 10% 1.2% 0.0% 0.3% 0.4% 0.5% 04% -0.1% -0.4% -0.8%
Upper 10% 3.0% 2.2% 2.2% 2.1% 2.2% 2.3% 2.3% 2.5% 2.6%

Panelist 9
Median 1.4% 1.6% 1.7% 1.7% 1.7% 1.5% 1.4% 1.4% 1.2%
Lower 10% 0.4% 0.5% 0.4% 0.4% 03% -0.2% -0.5% -0.7% -1.2%
Upper 10% 2.5% 2.6% 2.8% 3.1% 3.2% 3.2% 3.3% 3.4% 3.5%

Panelist 10
Median 2.1% 1.3% 1.2% 1.3% 1.3% 1.3% 1.1% 1.0% 0.9%
Lower 10% 1.2% 0.5% 0.3% 0.4% 0.5% 04% -0.1% -0.4% -0.8%
Upper 10% 3.0% 2.2% 2.1% 2.1% 2.2% 2.3% 2.3% 2.5% 2.6%
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Page 3 Table 1

						2024 Official Forecast /1

						(Dollars in Millions)



						Fiscal				Mean				Official				Confidence

						Year				Forecast				Forecast				Level 

						2025				$1,877.3				$1,852.4				N/A

						2026				1,956.3				1,925.1				50%

						2027				2,027.9				1,985.7				50%

						2028				2,095.8				2,044.0				50%

						2029				2,161.5				2,102.7				50%

						2030				2,225.6				2,159.2				50%

						2031				2,288.4				2,216.4				50%

						2032				2,350.0				2,273.1				50%

						2033				2,410.7				2,328.8				50%

						2034				2,470.6				2,382.0				50%

						Total				$21,864.2				$21,269.4

						Ave. CGR				3.1%				2.8%

						Note: 1. Includes the Smart and Safe Arizona Act (Proposition 207) 

						           revenues.



						Linked for automatic update once page 3 table 2 and page 6 updated.





Page 3 Table 2

						FY 2025-2034 Comparative Forecast

						(Dollars in Millions)



										Sep. 23				Sep. 24

						Fiscal				Official				Official

						Year				Forecast				Forecast /1				Difference

						2025				$1,826.6				$1,852.4				$25.7

						2026				1,882.2				1,925.1				42.9

						2027				1,937.1				1,985.7				48.6

						2028				1,990.7				2,044.0				53.3

						2029				2,045.5				2,102.7				57.3

						2030				2,101.0				2,159.2				58.1

						2031				2,154.8				2,216.4				61.6

						2032				2,210.9				2,273.1				62.3

						2033				2,267.0				2,328.8				61.9

						2034				2,323.0				2,382.0				59.0

						Total				$20,738.8				$21,269.4				$530.6

						Ave. CGR				2.7%				2.8%

						Note: 1. Includes the Smart and Safe Arizona Act (Proposition 207) 

						           revenues.







						updated 9/24/24







Page 5

				HURF OFFICIAL REVENUE FORECAST

				With Category Detail and Confidence Interval By Fiscal Year

				(Current Dollars in Millions)																												Needs update

																																updated with:

																																G:\FMS\FISC_PLN\Risk Analysis Panel - RAP\HURF\FY 2025\HURF Panel Results\HURF PROJECTIONS_for ADOT 8 21 2024 with addtl info.xlsx

						Fiscal Year		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				updated 9/24/24

						Percentile		Actual		N/A		50% C.L.		50% C.L.		50% C.L.		50% C.L.		50% C.L.		50% C.L.		50% C.L.		50% C.L.		50% C.L.				Manually keyed





						Gasoline Tax		$545.4		555.4		575.5		589.2		600.9		613.7		624.7		635.2		645.4		654.8		663.1



						Use Fuel Tax		271.7		282.7		290.0		300.2		310.0		320.0		328.4		337.8		346.4		353.9		361.0



						Motor Carrier Fee		58.4		59.9		64.3		66.0		67.7		69.6		71.3		73.1		74.9		76.8		78.6



						Vehicle License Tax		589.9		607.5		639.5		664.6		690.0		714.8		741.1		767.8		795.2		823.4		851.0



						Registration		241.4		250.3		249.4		254.2		259.1		264.2		269.1		274.2		279.4		284.7		290.1



						Smart & Safe Arizona		41.9		43.2		50.0		53.5		56.6		59.3		61.8		64.1		66.1		68.0		69.6



						Other		52.5		53.4		56.4		58.0		59.6		61.2		62.7		64.2		65.7		67.1		68.6





						Total		$1,801.1		$1,852.4		$1,925.1		$1,985.7		$2,044.0		$2,102.7		$2,159.2		$2,216.4		$2,273.1		$2,328.8		$2,382.0				$21,269.4





						Note: g.r. = growth rate
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						HURF TOTAL TAX REVENUE RISK ANALYSIS RESULTS

						(Current Dollars in Millions)



																																		Note: Used Mean and percentiles from first results of model, not the new file that applies the 50% growth rate to the ADOT interim (which is what our official forecast sometimes is)

								Fiscal Year				Mean		10%		20%		30%		40%		50%		60%		70%		80%		90%				Updated 9/27/2024				G:\FMS\FISC_PLN\Risk Analysis Panel - RAP\HURF\FY 2025\HURF Panel Results\HURF PROJECTIONS_for ADOT 8 21 2024 with addtl info.xlsx



								2025				$1,877.3		$2,159.9		$2,052.6		$1,979.9		$1,916.6		$1,861.3		$1,809.6		$1,754.2		$1,694.6		$1,615.5				copy and paste from file

																																		HURF TOTAL TAX REVENUE RISK ANALYSIS RESULTS (Dollars in Thousands)

								2026				1,956.3		2,380.5		2,215.1		2,102.4		2,007.7		1,925.1		1,848.9		1,768.7		1,682.1		1,571.5				FY		MEAN		10%		20%		30%		40%		50%		60%		70%		80%		90%

																																		2025		1,877,341		2,159,926		2,052,597		1,979,855		1,916,589		1,861,345		1,809,579		1,754,178		1,694,615		1,615,499

								2027				2,027.9		2,547.1		2,339.8		2,200.5		2,086.7		1,985.7		1,892.8		1,796.3		1,694.0		1,564.0				2026		1,956,255		2,380,478		2,215,084		2,102,378		2,007,716		1,925,071		1,848,892		1,768,748		1,682,101		1,571,550

																																		2027		2,027,887		2,547,064		2,339,804		2,200,487		2,086,687		1,985,692		1,892,756		1,796,339		1,694,008		1,564,022

								2028				2,095.8		2,686.5		2,448.6		2,286.8		2,158.2		2,044.0		1,939.1		1,832.1		1,715.9		1,573.0				2028		2,095,805		2,686,477		2,448,620		2,286,780		2,158,246		2,044,020		1,939,081		1,832,055		1,715,933		1,572,987

																																		2029		2,161,531		2,811,951		2,548,044		2,367,689		2,226,067		2,102,713		1,986,759		1,869,505		1,744,372		1,589,558

								2029				2,161.5		2,812.0		2,548.0		2,367.7		2,226.1		2,102.7		1,986.8		1,869.5		1,744.4		1,589.6				2030		2,225,638		2,929,606		2,640,223		2,445,560		2,292,289		2,159,150		2,035,232		1,909,670		1,776,057		1,611,743

																																		2031		2,288,377		3,039,440		2,728,563		2,520,141		2,356,628		2,216,410		2,085,253		1,950,404		1,807,814		1,637,973

								2030				2,225.6		2,929.6		2,640.2		2,445.6		2,292.3		2,159.2		2,035.2		1,909.7		1,776.1		1,611.7				2032		2,350,004		3,145,591		2,811,683		2,591,556		2,421,432		2,273,125		2,133,751		1,993,674		1,842,910		1,665,297

																																		2033		2,410,686		3,242,258		2,893,061		2,662,836		2,482,692		2,328,831		2,182,149		2,036,272		1,880,494		1,695,557

								2031				2,288.4		3,039.4		2,728.6		2,520.1		2,356.6		2,216.4		2,085.3		1,950.4		1,807.8		1,638.0				2034		2,470,634		3,335,094		2,970,881		2,730,032		2,545,130		2,382,009		2,231,768		2,080,018		1,920,538		1,728,460

																																		2035		2,529,922		3,428,761		3,048,916		2,797,668		2,607,124		2,437,692		2,281,368		2,124,071		1,959,266		1,759,393

								2032				2,350.0		3,145.6		2,811.7		2,591.6		2,421.4		2,273.1		2,133.8		1,993.7		1,842.9		1,665.3				2036		2,588,686		3,519,322		3,123,371		2,862,931		2,668,289		2,492,430		2,331,308		2,169,498		1,998,897		1,791,143

																																		2037		2,647,048		3,607,109		3,196,766		2,931,898		2,726,511		2,545,165		2,382,833		2,215,603		2,037,597		1,824,366

								2033				2,410.7		3,242.3		2,893.1		2,662.8		2,482.7		2,328.8		2,182.1		2,036.3		1,880.5		1,695.6				2038		2,705,007		3,695,883		3,268,454		2,996,934		2,787,465		2,600,657		2,430,715		2,261,033		2,079,345		1,858,780

																																		2039		2,762,664		3,784,511		3,342,142		3,062,843		2,844,621		2,654,042		2,480,188		2,306,577		2,118,174		1,893,444

								2034				2,470.6		3,335.1		2,970.9		2,730.0		2,545.1		2,382.0		2,231.8		2,080.0		1,920.5		1,728.5				2040		2,820,232		3,869,720		3,414,446		3,128,315		2,903,770		2,709,701		2,530,957		2,350,568		2,158,933		1,926,546

								Total				$21,864.2		$28,277.9		$25,648.6		$23,887.3		$22,493.5		$21,278.4		$20,145.2		$18,990.9		$17,758.8		$16,252.6				2041		2,877,980		3,954,561		3,487,799		3,194,042		2,960,956		2,761,178		2,580,351		2,398,134		2,200,049		1,961,812

																																		2042		2,936,009		4,043,449		3,563,761		3,259,839		3,020,415		2,817,261		2,630,623		2,443,195		2,240,910		1,994,568

												$21,864.2				$25,648.6						$21,278.4						$17,758.8						2043		2,994,178		4,128,072		3,635,577		3,327,127		3,080,220		2,871,707		2,681,405		2,488,828		2,280,685		2,028,190

																																		2044		3,052,662		4,214,571		3,709,498		3,393,871		3,141,641		2,925,901		2,733,029		2,533,882		2,322,931		2,064,586

																																		2045		3,111,180		4,299,518		3,784,212		3,460,790		3,200,620		2,980,339		2,785,206		2,579,643		2,363,212		2,096,474

																																		2046		3,169,742		4,380,424		3,854,788		3,526,185		3,261,543		3,040,350		2,833,318		2,623,824		2,404,443		2,132,128



																																				21,864,157				25,648,559						21,278,367								16,252,647
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		HURF OFFICIAL REVENUE FORECAST DISTRIBUTION

		(Current Dollars in Millions)

				x		x		x		x		x		x		x		x

						ESP/DPS/				DPS Parity		ADOT		Cities/Towns		Cities +300K		Counties				HURF

		Fiscal Year		HURF /1		SLIF/OHVF /2		Net HURF		Comp. Fund /3		50.5% /2,4		27.5% /2		3% /2		19% /1				VLT

		2025		$1,852.4		$13.9		$1,838.5		($4.6)		$913.10		$505.6		$55.2		$349.3				589.9

Melissa Manfrida: Melissa Manfrida:
FY 25
 interim forecast
		x

		2026		1,925.1		$14.3		1,910.7		($4.9)		951.2		525.5		57.3		363.0				639.5

Melissa Manfrida: Melissa Manfrida:
approved HURF VLT amounts from Sept 2024 forecast.  								639,471,516		639.4715164044

		2027		1,985.7		$14.6		1,971.1		($5.1)		981.2		542.0		59.1		374.5				664.6								664,599,949		664.5999492122

		2028		2,044.0		$14.9		2,029.1		($5.3)		1,010.2		558.0		60.9		385.5				690.0								690,030,569		690.0305694194

		2029		2,102.7		$15.1		2,087.6		($5.5)		1,039.3		574.1		62.6		396.6				714.8								714,847,857		714.8478572034

		2030		2,159.2		$15.4		2,143.8		($5.7)		1,067.3		589.5		64.3		407.3				741.1								741,100,763		741.1007632085

		2031		2,216.4		$15.6		2,200.8		($5.9)		1,095.7		605.2		66.0		418.2				767.8								767,779,976		767.7799760204

		2032		2,273.1		$15.8		2,257.3		($6.1)		1,123.8		620.8		67.7		428.9				795.2								795,246,417		795.2464171085

		2033		2,328.8		$16.0		2,312.8		($6.3)		1,151.4		636.0		69.4		439.4				823.4								823,398,843		823.3988430302

		2034		2,382.0		$16.2		2,365.8		($6.5)		1,177.7		650.6		71.0		449.5				851.0								850952926.461704		850.9529264617

		Total		$21,269.4		$151.9		$21,117.5		($55.6)		$10,510.7		$5,807.3		$633.5		$4,012.3



		NOTES:

		FY 2025 HURF forecast based on July 2024 Forecast.																										updated 9/27/24

		FY 2026-2034 HURF forecast based on September 2024 Official Forecast.

		/1  - Includes Smart and Safe Arizona Act (Proposition 207) revenues in FY 2025 and beyond.

		/2. - Includes $1 million for Economic Strength Project (ESP) each year per ARS 28-6534.

		      - FY 2025 and beyond also includes a $951,500 appropriation to ADOT 3rd party program and operating.

		      - Includes distributions of 1.6 percent of gas tax revenues to the State Lake Improvement Fund (SLIF) per ARS 28-5926 and 0.55 percent 

		            of the gas tax revenues to the Off-Highway Vehicle Recreation Fund (OHVF) per ARS 28-5927 for the full forecast period. 

		/3. Per Laws 2005, Chapter 306 (SB 1119), 1.51 percent of the state highway fund share of HURF VLT is transferred to the 

		     DPS Parity Compensation Fund.

		/4  Net of the DPS Parity Compensation Fund transfer and includes transfers per Laws 2011. 1st Regular Session,

		     Chapter 28 (SB 1616) which transfers the state highway fund share of HURF VLT difference between the two-year

		     registration and the five-year registration to the state general fund.  Laws 2010, 7th Special Session, Chapter 12, 

		     (HB 2012) an amount equal to 90 percent of the fees collected under 28-4802 (A) and 60 percent of the fees

		     collected under 28-4802 (B) shall be transferred from the state highway fund share of HURF VLT to the state

		     general fund.  In FY 2025, also includes transfers per Laws 2024, Chapter 209 Section 135 (HB 2897).
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		PANEL MEAN (average values)																						enter first forecast year (FY)  ->						2025

						AZ Nominal		Arizona		Arizona		AZ Nominal		West Coast Nominal 										updated 8/20/24

						Income		Population		Non-Farm		Gas Price		Diesel Price										AZ Population												AZ Nominal Gas Price Growth

						Growth		Growth		Employ. Growth		Growth		Growth										AVERAGE												AVERAGE

				FY 2025																				Year		Median		Lower 10%		Upper 10%						Year		Median		Lower 10%		Upper 10%

				Median		5.11%		1.55%		2.04%		-3.05%		-2.25%										2025		1.55%		1.36%		1.76%						2025		-3.05%		-10.70%		4.17%

				Lower 10%		3.80%		1.36%		0.85%		-10.70%		-10.38%										2026		1.50%		1.31%		1.72%						2026		-1.02%		-8.88%		6.42%

				Upper 10%		6.38%		1.76%		3.05%		4.17%		4.93%										2027		1.46%		1.24%		1.65%						2027		1.49%		-6.80%		9.40%

				FY 2026																				2028		1.36%		1.14%		1.57%						2028		1.93%		-6.26%		10.00%

				Median		5.27%		1.50%		1.71%		-1.02%		-1.79%										2029		1.33%		1.08%		1.55%						2029		2.24%		-5.90%		10.60%

				Lower 10%		3.75%		1.31%		0.44%		-8.88%		-10.50%										2034		1.15%		0.84%		1.46%						2034		2.55%		-6.26%		11.92%

				Upper 10%		6.77%		1.72%		2.75%		6.42%		6.52%										2039		1.02%		0.59%		1.46%						2039		2.50%		-7.00%		12.75%

				FY 2027																				2044		0.92%		0.35%		1.44%						2044		2.43%		-8.20%		13.57%

				Median		5.35%		1.46%		1.60%		1.49%		0.19%										2049		0.84%		0.21%		1.45%						2049		2.75%		-8.38%		14.09%

				Lower 10%		3.85%		1.24%		0.36%		-6.80%		-8.92%

				Upper 10%		6.86%		1.65%		2.64%		9.40%		8.50%										AZ Nominal Personal Income												West Coast No. 2 Nominal Diesel Price Growth

				FY 2028																				AVERAGE												AVERAGE

				Median		5.45%		1.36%		1.50%		1.93%		0.44%										Year		Median		Lower 10%		Upper 10%						Year		Median		Lower 10%		Upper 10%

				Lower 10%		3.95%		1.14%		0.29%		-6.26%		-8.57%										2025		5.11%		3.80%		6.38%						2025		-2.25%		-10.38%		4.93%

				Upper 10%		7.02%		1.57%		2.66%		10.00%		8.95%										2026		5.27%		3.75%		6.77%						2026		-1.79%		-10.50%		6.52%

				FY 2029																				2027		5.35%		3.85%		6.86%						2027		0.19%		-8.92%		8.50%

				Median		5.51%		1.33%		1.48%		2.24%		1.52%										2028		5.45%		3.95%		7.02%						2028		0.44%		-8.57%		8.95%

				Lower 10%		4.04%		1.08%		0.26%		-5.90%		-6.97%										2029		5.51%		4.04%		7.13%						2029		1.52%		-6.97%		10.20%

				Upper 10%		7.13%		1.55%		2.68%		10.60%		10.20%										2034		5.18%		3.44%		6.95%						2034		2.73%		-6.35%		12.31%

				FY 2034																				2039		5.13%		3.18%		7.09%						2039		2.64%		-7.30%		13.12%

				Median		5.18%		1.15%		1.40%		2.55%		2.73%										2044		5.13%		2.99%		7.28%						2044		2.60%		-8.39%		13.98%

				Lower 10%		3.44%		0.84%		0.09%		-6.26%		-6.35%										2049		5.11%		2.73%		7.54%						2049		2.80%		-8.38%		14.38%

				Upper 10%		6.95%		1.46%		2.69%		11.92%		12.31%

				FY 2039																				AZ Total Non-Farm Employment Growth

				Median		5.13%		1.02%		1.25%		2.50%		2.64%										AVERAGE

				Lower 10%		3.18%		0.59%		-0.24%		-7.00%		-7.30%										Year		Median		Lower 10%		Upper 10%

				Upper 10%		7.09%		1.46%		2.69%		12.75%		13.12%										2025		2.04%		0.85%		3.05%

				FY 2044																				2026		1.71%		0.44%		2.75%

				Median		5.13%		0.92%		1.18%		2.43%		2.60%										2027		1.60%		0.36%		2.64%

				Lower 10%		2.99%		0.35%		-0.57%		-8.20%		-8.39%										2028		1.50%		0.29%		2.66%

				Upper 10%		7.28%		1.44%		2.81%		13.57%		13.98%										2029		1.48%		0.26%		2.68%

				FY 2049																				2034		1.40%		0.09%		2.69%

				Median		5.11%		0.84%		1.06%		2.75%		2.80%										2039		1.25%		-0.24%		2.69%

				Lower 10%		2.73%		0.21%		-0.91%		-8.38%		-8.38%										2044		1.18%		-0.57%		2.81%

				Upper 10%		7.54%		1.45%		2.86%		14.09%		14.38%										2049		1.06%		-0.91%		2.86%



				All data in the above table are percentage growth rates.

































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































&"Times New Roman,Regular"&12           September 2008		&"Times New Roman,Regular"&12 6




Page 9-11 Data

																												From HDR (HURF Panel Results Analysis for ADOT file in G\FMS\FISC_PLN\RAP Panel\HURF\FY 20XX\HURF PANEL RESULTS\HURF 20XX PANEL INPUTS ANALYSIS_for ADOT.XLSX)

																												Average 

				Updated 10/7/24																								ARIZONA REAL INCOME PER CAPITA GROWTH

																												Year		Median		Lower 10%		Upper 10%

												DATA SHEET																2025		5.11%		3.80%		6.38%				Note to self (MM) 8/20/2024, continue to automate this page. No need to retype what is over on the tab called panel mean 8

												ARIZONA NOMINAL PERSONAL INCOME GROWTH																2026		5.27%		3.75%		6.77%

												(Annual Percent Change)																2027		5.35%		3.85%		6.86%

																												2028		5.45%		3.95%		7.02%

				AVERAGE OF PANELIST'S INPUTS																								2029		5.51%		4.04%		7.13%

																												2030		5.44%		3.92%		7.10%

						2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				2031		5.38%		3.80%		7.06%

				Median		5.11%		5.27%		5.35%		5.45%		5.51%		5.44%		5.38%		5.31%		5.25%		5.18%				2032		5.31%		3.68%		7.02%

				Lower 10%		3.80%		3.75%		3.85%		3.95%		4.04%		3.92%		3.80%		3.68%		3.56%		3.44%				2033		5.25%		3.56%		6.99%

				Upper 10%		6.38%		6.77%		6.86%		7.02%		7.13%		7.10%		7.06%		7.02%		6.99%		6.95%				2034		5.18%		3.44%		6.95%







																												Average 

																												ARIZONA POPULATION GROWTH

																												Year		Median		Lower 10%		Upper 10%

																												2025		1.55%		1.36%		1.76%

																												2026		1.50%		1.31%		1.72%

				Updated 10/7/24								DATA SHEET																2027		1.46%		1.24%		1.65%

												ARIZONA POPULATION GROWTH																2028		1.36%		1.14%		1.57%

												(Annual Percent Change)																2029		1.33%		1.08%		1.55%

																												2030		1.29%		1.03%		1.53%

						2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				2031		1.26%		0.99%		1.52%

				Median		1.55%		1.50%		1.46%		1.36%		1.33%		1.29%		1.26%		1.22%		1.19%		1.15%				2032		1.22%		0.94%		1.50%

				Lower 10%		1.36%		1.31%		1.24%		1.14%		1.08%		1.03%		0.99%		0.94%		0.89%		0.84%				2033		1.19%		0.89%		1.48%

				Upper 10%		1.76%		1.72%		1.65%		1.57%		1.55%		1.53%		1.52%		1.50%		1.48%		1.46%				2034		1.15%		0.84%		1.46%







																												AVERAGE

																												NON-FARM EMPLOYMENT GROWTH

																												Year		Median		Lower 10%		Upper 10%

																												2025		2.04%		0.85%		3.05%

																												2026		1.71%		0.44%		2.75%

				Updated 10/7/24								DATA SHEET																2027		1.60%		0.36%		2.64%

												ARIZONA NON-FARM EMPLOYMENT GROWTH																2028		1.50%		0.29%		2.66%

												(Annual Percent Change)																2029		1.48%		0.26%		2.68%

																												2030		1.47%		0.22%		2.68%

						2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				2031		1.45%		0.19%		2.69%

				Median		2.04%		1.71%		1.60%		1.50%		1.48%		1.47%		1.45%		1.43%		1.42%		1.40%				2032		1.43%		0.15%		2.69%

				Lower 10%		0.85%		0.44%		0.36%		0.29%		0.26%		0.22%		0.19%		0.15%		0.12%		0.09%				2033		1.42%		0.12%		2.69%

				Upper 10%		3.05%		2.75%		2.64%		2.66%		2.68%		2.68%		2.69%		2.69%		2.69%		2.69%				2034		1.40%		0.09%		2.69%







																												Average

																												ARIZONA NOMINAL GASOLINE PRICE GROWTH

																												Year		Median		Lower 10%		Upper 10%

																												2025		-3.05%		-10.70%		4.17%

																												2026		-1.02%		-8.88%		6.42%

				Updated 10/7/24								DATA SHEET																2027		1.49%		-6.80%		9.40%

												ARIZONA NOMINAL GAS PRICE GROWTH																2028		1.93%		-6.26%		10.00%

												(Annual Percent Change)																2029		2.24%		-5.90%		10.60%

																												2030		2.30%		-5.97%		10.86%

						2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				2031		2.36%		-6.05%		11.12%

				Median		-3.05%		-1.02%		1.49%		1.93%		2.24%		2.30%		2.36%		2.42%		2.49%		2.55%				2032		2.42%		-6.12%		11.39%

				Lower 10%		-10.70%		-8.88%		-6.80%		-6.26%		-5.90%		-5.97%		-6.05%		-6.12%		-6.19%		-6.26%				2033		2.49%		-6.19%		11.65%

				Upper 10%		4.17%		6.42%		9.40%		10.00%		10.60%		10.86%		11.12%		11.39%		11.65%		11.92%				2034		2.55%		-6.26%		11.92%







																												Average

																												WEST COAST NO. 2 DIESEL PRICE GROWTH

																												Year		Median		Lower 10%		Upper 10%

																												2025		-2.25%		-10.38%		4.93%

																												2026		-1.79%		-10.50%		6.52%

				Updated 10/7/24								DATA SHEET																2027		0.19%		-8.92%		8.50%

												WEST COAST NO. 2 NOMINAL DIESEL PRICE GROWTH																2028		0.44%		-8.57%		8.95%

												(Annual Percent Change)																2029		1.52%		-6.97%		10.20%

																												2030		1.76%		-6.84%		10.62%

						2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				2031		2.00%		-6.72%		11.04%

				Median		-2.25%		-1.79%		0.19%		0.44%		1.52%		1.76%		2.00%		2.25%		2.49%		2.73%				2032		2.25%		-6.60%		11.47%

				Lower 10%		-10.38%		-10.50%		-8.92%		-8.57%		-6.97%		-6.84%		-6.72%		-6.60%		-6.47%		-6.35%				2033		2.49%		-6.47%		11.89%

				Upper 10%		4.93%		6.52%		8.50%		8.95%		10.20%		10.62%		11.04%		11.47%		11.89%		12.31%				2034		2.73%		-6.35%		12.31%





















































































																																2035		3.913%		2.208%		5.558%

																																2036		3.897%		2.188%		5.565%

																																2037		3.881%		2.168%		5.572%

																																2038		3.865%		2.148%		5.578%

																																2039		3.849%		2.128%		5.585%

																																2040		3.833%		2.108%		5.592%

																																2041		3.818%		2.088%		5.600%

																																2042		3.803%		2.068%		5.608%

																																2043		3.788%		2.048%		5.617%

																																2044		3.773%		2.028%		5.625%

																																2045		3.758%		2.008%		5.633%
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inc gph 9



Arizona Nominal Personal Income Growth 

Median	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	5.1107335325069038E-2	5.2650756369999996E-2	5.346887445494479E-2	5.4465631712406773E-2	5.5071403192178091E-2	5.4421005934520934E-2	5.3770608676863778E-2	5.3120211419206621E-2	5.2469814161549465E-2	5.1819416903892315E-2	Lower 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	3.7976923745180934E-2	3.751684332294921E-2	3.8501098018538973E-2	3.9487286572658771E-2	4.0355784560339496E-2	3.9165180157312102E-2	3.7974575754284708E-2	3.6783971351257314E-2	3.5593366948229919E-2	3.4402762545202512E-2	Upper 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	6.3832802412685671E-2	6.7742409656424529E-2	6.8628572265021587E-2	7.0187256422030497E-2	7.1330306448887909E-2	7.0967925878405211E-2	7.0605545307922513E-2	7.0243164737439814E-2	6.9880784166957116E-2	6.9518403596474432E-2	Fiscal Year



Growth Rate   









Pop gph 9



Arizona Population Growth

Median	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	1.5481979590119476E-2	1.5007024757988544E-2	1.4552842611237083E-2	1.3578308437827842E-2	1.3270633815258101E-2	1.2916203929068681E-2	1.256177404287926E-2	1.220734415668984E-2	1.185291427050042E-2	1.1498484384310996E-2	Lower 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	1.3616682226233976E-2	1.3081167334501471E-2	1.2422450824169214E-2	1.1360154159428253E-2	1.0830328466362973E-2	1.0345867024352437E-2	9.8614055823419006E-3	9.3769441403313645E-3	8.8924826983208284E-3	8.4080212563102923E-3	Upper 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	1.7600411129199692E-2	1.7188860859351628E-2	1.6500665901192015E-2	1.5705341321240521E-2	1.553071679799117E-2	1.5345089349142558E-2	1.5159461900293946E-2	1.4973834451445334E-2	1.4788207002596723E-2	1.4602579553748107E-2	Fiscal Year



Growth Rate









Non-Farm gph 10



Arizona Non-Farm Employment Growth

Median	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2.0396707197617148E-2	1.7132922064105188E-2	1.6044705676582664E-2	1.496913908233965E-2	1.4816710603711775E-2	1.46519583269707E-2	1.4487206050229625E-2	1.432245377348855E-2	1.4157701496747475E-2	1.3992949220006403E-2	Lower 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	8.5310855849515237E-3	4.3754621798252737E-3	3.5978936618454777E-3	2.8748573310796726E-3	2.580000373823923E-3	2.2340076774059244E-3	1.8880149809879258E-3	1.5420222845699272E-3	1.1960295881519286E-3	8.5003689173393049E-4	Upper 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	3.0480128031216781E-2	2.7488061576789947E-2	2.638984518926742E-2	2.6607988796651671E-2	2.6819346078709859E-2	2.6835583770800135E-2	2.6851821462890411E-2	2.6868059154980688E-2	2.6884296847070964E-2	2.6900534539161237E-2	Fiscal Year



Growth Rate









AZ Nom Gas Price gph 10



Arizona Nominal Gas Price Growth

Median	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	-3.0502275524153598E-2	-1.0211390325295697E-2	1.4893528087281793E-2	1.931834865112679E-2	2.2357660858121128E-2	2.2985091750859794E-2	2.361252264359846E-2	2.4239953536337126E-2	2.4867384429075792E-2	2.5494815321814458E-2	Lower 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	-0.10701761674272514	-8.8819789643613839E-2	-6.7995266832175799E-2	-6.2589241127369549E-2	-5.9040100868626634E-2	-5.9749380090445142E-2	-6.045865931226365E-2	-6.1167938534082159E-2	-6.1877217755900667E-2	-6.2586496977719189E-2	Upper 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	4.170850443305537E-2	6.4247481316823271E-2	9.4027997710456349E-2	0.10001522855622384	0.10597419686671535	0.10861071238769582	0.11124722790867629	0.11388374342965676	0.11652025895063724	0.1191567744716177	Fiscal Year



Growth Rate









West Cst#2 Diesel gph 11



West Coast No. 2 Nominal Diesel Price Growth

Median	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	-2.2511607015873965E-2	-1.7911071851300042E-2	1.8692620822429707E-3	4.3832615184057431E-3	1.5159820394203322E-2	1.7592374927239179E-2	2.0024929460275037E-2	2.2457483993310896E-2	2.4890038526346754E-2	2.7322593059382609E-2	Lower 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	-0.10384312242494917	-0.10498326316348712	-8.9217929134019075E-2	-8.5720731124055913E-2	-6.9656259421379846E-2	-6.8424507385367317E-2	-6.7192755349354788E-2	-6.5961003313342259E-2	-6.472925127732973E-2	-6.3497499241317201E-2	Upper 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	4.9292546859285261E-2	6.5215369560236991E-2	8.501258103621627E-2	8.9509779046179405E-2	0.10197590022978649	0.10620925725984567	0.11044261428990486	0.11467597131996404	0.11890932835002323	0.12314268538008244	Fiscal Year



Growth Rate









Income 12

						Projected Arizona Nominal Personal Income Growth Rates																								Updated 10/7/24





										2025		2026		2027		2028		2029		2034		2039		2044		2049

		Zimo Liu				Panelist 1

								Median		4.6%		5.1%		5.2%		5.2%		5.2%		5.2%		5.2%		5.2%		5.2%

								Lower 10%		0.7%		-0.9%		-1.2%		-1.2%		-1.2%		-1.2%		-1.2%		-1.2%		-1.2%

								Upper 10%		8.4%		11.0%		11.5%		11.5%		11.5%		11.5%		11.5%		11.5%		11.5%

		Dennis Hoffman				Panelist 2

								Median		4.8%		5.0%		5.0%		5.0%		5.0%		4.5%		4.5%		4.5%		4.5%

								Lower 10%		4.3%		4.5%		4.5%		4.5%		4.5%		4.0%		4.0%		4.0%		4.0%

								Upper 10%		5.2%		5.4%		5.4%		5.4%		5.4%		4.9%		4.9%		4.9%		4.9%

		Jordan Johnston				Panelist 3

								Median		6.0%		6.1%		6.2%		6.3%		6.5%		5.5%		5.4%		5.3%		5.0%

								Lower 10%		5.0%		5.1%		5.2%		5.3%		5.5%		4.3%		4.1%		3.9%		3.5%

								Upper 10%		7.0%		7.1%		7.2%		7.3%		7.5%		6.7%		6.7%		6.7%		6.5%

		Richard Merritt				Panelist 4

								Median		5.4%		5.4%		5.4%		5.6%		5.7%		5.3%		5.2%		5.3%		5.3%

								Lower 10%		4.3%		4.4%		4.4%		4.5%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		6.3%		6.4%		6.5%		6.7%		6.8%		6.6%		6.8%		7.1%		7.4%

		Neal Helm				Panelist 5

								Median		5.0%		5.0%		5.1%		5.1%		5.1%		5.2%		5.2%		5.2%		5.2%

								Lower 10%		4.2%		4.1%		4.0%		3.8%		3.7%		3.4%		3.0%		2.8%		2.0%

								Upper 10%		5.9%		6.0%		6.1%		6.3%		6.4%		6.6%		6.8%		7.0%		8.0%

		Benjamin Beutler				Panelist 6

								Median		5.4%		5.5%		5.3%		5.6%		5.7%		5.3%		5.2%		5.3%		5.3%

								Lower 10%		4.1%		4.3%		4.3%		4.5%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		6.5%		6.5%		6.4%		6.7%		6.8%		6.6%		6.8%		7.1%		7.4%

		John Bullen				Panelist 7

								Median		5.3%		5.4%		5.4%		5.7%		5.7%		5.4%		5.3%		5.3%		5.3%

								Lower 10%		4.1%		4.3%		4.3%		4.5%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		6.3%		6.4%		6.5%		6.7%		6.8%		6.6%		6.8%		7.1%		7.4%

		Kent Ennis				Panelist 8

								Median		5.0%		5.1%		5.2%		5.0%		4.8%		4.8%		4.8%		4.8%		4.8%

								Lower 10%		4.1%		4.3%		4.3%		4.5%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		6.2%		6.3%		6.4%		6.7%		6.8%		6.6%		6.8%		7.1%		7.4%

		Joshua Hope				Panelist 9

								Median		4.5%		4.9%		5.3%		5.6%		5.7%		5.3%		5.2%		5.3%		5.3%

								Lower 10%		3.0%		3.4%		4.3%		4.5%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		5.9%		6.4%		6.4%		6.7%		6.8%		6.6%		6.8%		7.1%		7.4%

		Tracy Clark				Panelist 10

								Median		5.1%		5.2%		5.3%		5.4%		5.7%		5.3%		5.2%		5.3%		5.3%

								Lower 10%		4.1%		4.2%		4.3%		4.4%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		6.2%		6.2%		6.4%		6.4%		6.8%		6.6%		6.8%		7.1%		7.4%
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Pop 13

						Projected Arizona Population Growth Rates																								Updated 10/7/24





										2025		2026		2027		2028		2029		2034		2039		2044		2049

		Zimo Liu				Panelist 1

								Median		1.6%		1.5%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.3%		1.1%		1.0%		1.0%		0.9%		0.7%		0.5%		0.4%		0.3%

								Upper 10%		2.0%		1.8%		1.8%		1.7%		1.6%		1.4%		1.3%		1.2%		1.1%

		Dennis Hoffman				Panelist 2

								Median		1.7%		1.7%		1.5%		1.4%		1.4%		1.2%		1.0%		0.9%		0.8%

								Lower 10%		1.5%		1.5%		1.3%		1.2%		1.2%		1.0%		0.8%		0.7%		0.6%

								Upper 10%		1.8%		1.8%		1.6%		1.5%		1.5%		1.3%		1.1%		1.0%		0.9%

		Jordan Johnston				Panelist 3

								Median		1.6%		1.7%		1.8%		1.5%		1.5%		1.3%		1.2%		1.1%		1.0%

								Lower 10%		1.5%		1.6%		1.6%		1.4%		1.4%		1.0%		0.8%		0.6%		0.4%

								Upper 10%		1.7%		1.8%		1.9%		1.6%		1.6%		1.6%		1.6%		1.6%		1.6%

		Richard Merritt				Panelist 4

								Median		1.4%		1.4%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.3%		1.3%		1.2%		1.2%		1.1%		0.9%		0.5%		0.2%		0.0%

								Upper 10%		1.5%		1.5%		1.5%		1.4%		1.5%		1.3%		1.4%		1.4%		1.5%

		Neal Helm				Panelist 5

								Median		1.5%		1.5%		1.4%		1.4%		1.4%		1.4%		1.4%		1.4%		1.4%

								Lower 10%		1.2%		1.1%		1.0%		1.0%		0.9%		0.8%		0.7%		0.6%		0.6%

								Upper 10%		1.9%		1.9%		1.8%		1.8%		1.9%		1.9%		2.0%		2.0%		2.0%

		Benjamin Beutler				Panelist 6

								Median		1.5%		1.4%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.2%		1.2%		1.2%		1.0%		1.0%		0.8%		0.5%		0.2%		0.0%

								Upper 10%		1.8%		1.8%		1.7%		1.6%		1.5%		1.5%		1.5%		1.5%		1.5%

		John Bullen				Panelist 7

								Median		1.6%		1.5%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.5%		1.3%		1.3%		1.2%		1.1%		0.8%		0.5%		0.0%		-0.0%

								Upper 10%		1.7%		1.7%		1.6%		1.6%		1.5%		1.4%		1.4%		1.4%		1.5%

		Kent Ennis				Panelist 8

								Median		1.4%		1.4%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.3%		1.3%		1.3%		1.2%		1.1%		0.8%		0.5%		0.2%		-0.0%

								Upper 10%		1.7%		1.6%		1.5%		1.5%		1.4%		1.4%		1.5%		1.5%		1.5%

		Joshua Hope				Panelist 9

								Median		1.6%		1.5%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.5%		1.4%		1.3%		1.2%		1.1%		0.8%		0.5%		0.2%		-0.0%

								Upper 10%		1.7%		1.6%		1.5%		1.5%		1.4%		1.3%		1.4%		1.4%		1.5%

		Tracy Clark				Panelist 10

								Median

								Lower 10%

								Upper 10%
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Non-Farm Empl. 14

						Projected Arizona Non-Farm Employment Growth Rates																								Updated 10/7/24





										2025		2026		2027		2028		2029		2034		2039		2044		2049

		Zimo Liu				Panelist 1

								Median		1.4%		1.4%		1.4%		1.4%		1.4%		1.2%		1.2%		1.2%		1.2%

								Lower 10%		-2.5%		-2.5%		-2.5%		-2.5%		-2.5%		-2.7%		-2.7%		-2.7%		-2.7%

								Upper 10%		3.9%		3.9%		3.9%		3.9%		3.9%		3.9%		3.9%		3.9%		3.9%

		Dennis Hoffman				Panelist 2

								Median		2.1%		1.9%		1.9%		1.8%		1.8%		1.7%		1.5%		1.3%		1.1%

								Lower 10%		1.9%		1.7%		1.7%		1.6%		1.6%		1.5%		1.3%		1.1%		0.9%

								Upper 10%		2.3%		2.1%		2.1%		2.0%		2.0%		1.9%		1.7%		1.5%		1.3%

		Jordan Johnston				Panelist 3

								Median		3.0%		2.5%		2.0%		1.5%		1.5%		1.4%		1.3%		1.2%		1.0%

								Lower 10%		2.0%		1.5%		1.0%		0.5%		0.5%		0.4%		0.3%		0.2%		0.0%

								Upper 10%		4.0%		3.5%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%

		Richard Merritt				Panelist 4

								Median		2.2%		2.1%		1.9%		1.8%		1.6%		1.4%		1.3%		1.2%		1.1%

								Lower 10%		1.3%		1.2%		1.0%		0.9%		0.7%		0.4%		0.1%		-0.3%		-0.6%

								Upper 10%		3.1%		3.0%		2.8%		2.7%		2.5%		2.4%		2.5%		2.7%		2.8%

		Neal Helm				Panelist 5

								Median		1.9%		1.5%		1.3%		1.3%		1.3%		1.2%		1.2%		1.2%		1.2%

								Lower 10%		1.3%		1.0%		0.8%		0.5%		0.2%		0.0%		-0.5%		-2.0%		-3.0%

								Upper 10%		2.8%		2.5%		2.5%		2.6%		2.7%		2.8%		3.0%		3.5%		3.8%

		Benjamin Beutler				Panelist 6

								Median		2.1%		1.5%		1.5%		1.5%		1.5%		1.5%		1.1%		1.0%		0.9%

								Lower 10%		0.5%		0.0%		0.3%		0.4%		0.5%		0.4%		-0.1%		-0.4%		-0.8%

								Upper 10%		3.0%		2.5%		2.1%		2.1%		2.2%		2.3%		2.3%		2.5%		2.6%

		John Bullen				Panelist 7

								Median		2.1%		2.0%		2.0%		1.5%		1.4%		1.4%		1.3%		1.3%		1.2%

								Lower 10%		1.2%		0.5%		0.3%		0.4%		0.5%		0.4%		0.0%		0.0%		0.0%

								Upper 10%		3.0%		3.0%		3.0%		3.0%		3.0%		2.8%		2.6%		2.6%		2.6%

		Kent Ennis				Panelist 8

								Median		2.1%		1.3%		1.2%		1.3%		1.3%		1.3%		1.1%		1.0%		0.9%

								Lower 10%		1.2%		0.0%		0.3%		0.4%		0.5%		0.4%		-0.1%		-0.4%		-0.8%

								Upper 10%		3.0%		2.2%		2.2%		2.1%		2.2%		2.3%		2.3%		2.5%		2.6%

		Joshua Hope				Panelist 9

								Median		1.4%		1.6%		1.7%		1.7%		1.7%		1.5%		1.4%		1.4%		1.2%

								Lower 10%		0.4%		0.5%		0.4%		0.4%		0.3%		-0.2%		-0.5%		-0.7%		-1.2%

								Upper 10%		2.5%		2.6%		2.8%		3.1%		3.2%		3.2%		3.3%		3.4%		3.5%

		Tracy Clark				Panelist 10

								Median		2.1%		1.3%		1.2%		1.3%		1.3%		1.3%		1.1%		1.0%		0.9%

								Lower 10%		1.2%		0.5%		0.3%		0.4%		0.5%		0.4%		-0.1%		-0.4%		-0.8%

								Upper 10%		3.0%		2.2%		2.1%		2.1%		2.2%		2.3%		2.3%		2.5%		2.6%
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AZ Gas Price 15

						Projected Arizona Nominal Gas Price Growth Rates																						Updated 10/7/24





										2025		2026		2027		2028		2029		2034		2039		2044		2049

		Zimo Liu				Panelist 1

								Median		3.9%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%

								Lower 10%		-21.4%		-22.2%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%

								Upper 10%		29.2%		28.3%		29.3%		29.3%		29.3%		29.3%		29.3%		29.3%		29.3%

		Dennis Hoffman				Panelist 2

								Median		-4.0%		-1.0%		2.0%		2.0%		2.0%		2.5%		2.5%		2.5%		2.5%

								Lower 10%		-7.0%		-4.0%		-1.0%		-1.0%		-1.0%		-0.5%		-0.5%		-0.5%		-0.5%

								Upper 10%		0.0%		3.0%		6.0%		6.0%		6.0%		6.5%		6.5%		6.5%		6.5%

		Jordan Johnston				Panelist 3

								Median		-6.0%		-2.0%		1.0%		1.5%		2.0%		2.5%		2.6%		2.8%		3.0%

								Lower 10%		-11.0%		-8.0%		-6.0%		-6.5%		-7.0%		-7.5%		-7.4%		-7.2%		-7.0%

								Upper 10%		-1.0%		4.0%		8.0%		9.5%		11.0%		12.5%		12.6%		12.8%		13.0%

		Richard Merritt				Panelist 4

								Median		0.0%		0.0%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-5.0%		-5.0%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		5.0%		5.0%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		Neal Helm				Panelist 5

								Median		-7.0%		-5.0%		1.0%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%

								Lower 10%		-12.0%		-9.0%		-6.0%		-3.0%		-1.0%		0.0%		0.0%		-3.0%		-8.0%

								Upper 10%		-4.0%		0.0%		4.0%		5.0%		7.0%		8.0%		9.0%		10.0%		12.0%

		Benjamin Beutler				Panelist 6

								Median		-6.5%		-2.5%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-11.2%		-8.4%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		3.0%		3.0%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		John Bullen				Panelist 7

								Median		0.0%		0.0%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-6.0%		-7.0%		-5.5%		-5.5%		-5.5%		-5.5%		-6.0%		-8.0%		-7.5%

								Upper 10%		6.0%		7.0%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		Kent Ennis				Panelist 8

								Median		1.0%		1.0%		1.5%		2.0%		2.5%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-11.2%		-8.4%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		5.0%		4.6%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		Joshua Hope				Panelist 9

								Median		-5.9%		-1.9%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-11.2%		-8.4%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		-0.7%		4.6%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		Tracy Clark				Panelist 10

								Median		-5.9%		-1.9%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-11.2%		-8.4%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		-0.7%		4.6%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%





















































































































































































































































West Coast Diesel Price 16

						Projected West Coast No. 2 Nominal Diesel Price Growth Rates																						Updated 10/7/24





										2025		2026		2027		2028		2029		2034		2039		2044		2049

		Zimo Liu				Panelist 1

								Median		2.8%		4.5%		4.5%		4.5%		4.5%		4.5%		4.5%		4.5%		4.5%

								Lower 10%		-21.7%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%

								Upper 10%		27.3%		32.3%		32.3%		32.3%		32.3%		32.3%		32.3%		32.3%		32.3%

		Dennis Hoffman				Panelist 2

								Median		-3.8%		-3.0%		-1.2%		-1.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-6.8%		-6.0%		-4.2%		-4.0%		-2.1%		-0.3%		-0.5%		-0.7%		-0.4%

								Upper 10%		0.2%		1.0%		2.8%		3.0%		4.9%		6.7%		6.5%		6.3%		6.6%

		Jordan Johnston				Panelist 3

								Median		-4.0%		-3.0%		-2.0%		-1.0%		1.0%		2.0%		2.5%		3.0%		3.0%

								Lower 10%		-14.0%		-13.0%		-12.0%		-11.0%		-9.0%		-8.0%		-7.5%		-7.0%		-7.0%

								Upper 10%		6.0%		7.0%		8.0%		9.0%		11.0%		12.0%		12.5%		13.0%		13.0%

		Richard Merritt				Panelist 4

								Median		0.0%		-3.0%		-1.2%		-1.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-10.0%		-9.7%		-7.9%		-7.7%		-5.8%		-5.3%		-6.9%		-8.4%		-8.1%

								Upper 10%		5.0%		3.7%		5.5%		5.7%		7.6%		10.7%		11.9%		13.1%		13.3%

		Neal Helm				Panelist 5

								Median		-5.0%		-4.0%		1.8%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%

								Lower 10%		-10.0%		-8.0%		-6.0%		-4.0%		-2.0%		0.0%		-0.5%		-3.0%		-5.0%

								Upper 10%		-2.0%		2.0%		5.0%		6.0%		7.0%		8.0%		9.0%		10.0%		12.0%

		Benjamin Beutler				Panelist 6

								Median		-6.0%		-5.0%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-8.0%		-10.0%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		3.0%		3.0%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		John Bullen				Panelist 7

								Median		0.0%		0.0%		0.0%		0.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-6.0%		-6.0%		-7.0%		-8.0%		-5.8%		-5.3%		-6.9%		-8.4%		-8.1%

								Upper 10%		5.0%		5.0%		7.0%		8.0%		7.6%		10.7%		11.9%		13.1%		13.3%

		Kent Ennis				Panelist 8

								Median		1.0%		1.5%		1.0%		1.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-9.1%		-9.7%		-7.9%		-7.7%		-5.8%		-5.3%		-6.9%		-8.4%		-8.1%

								Upper 10%		1.6%		3.7%		5.5%		5.7%		7.6%		10.7%		11.9%		13.1%		13.3%

		Joshua Hope				Panelist 9

								Median		-3.8%		-3.0%		-1.2%		-1.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-9.1%		-9.7%		-7.9%		-7.7%		-5.8%		-5.3%		-6.9%		-8.4%		-8.1%

								Upper 10%		1.6%		3.7%		5.5%		5.7%		7.6%		10.7%		11.9%		13.1%		13.3%

		Tracy Clark				Panelist 10

								Median		-3.8%		-3.0%		-1.2%		-1.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-9.1%		-9.7%		-7.9%		-7.7%		-5.8%		-5.3%		-6.9%		-8.4%		-8.1%

								Upper 10%		1.6%		3.7%		5.5%		5.7%		7.6%		10.7%		11.9%		13.1%		13.3%

















































































































































































































Nom Income gr 17



				HISTORICAL DATA																																								updated 10/7/24

				ARIZONA NOMINAL PERSONAL INCOME GROWTH

				(Annual Percent Change)																																								71

																																												72

																																												73		15.1%

																																												74		15.0%

				HISTORICAL DATA BY FISCAL YEAR (July 1 through June 30)																																								75		9.6%

																																												76		9.3%

				1980		15.8%		1990		5.9%		2000		7.3%		2010		-2.7%		2020		9.0%																						77		11.7%

				1981		15.7%		1991		4.9%		2001		7.2%		2011		4.6%		2021		11.3%																						78		14.8%

				1982		9.7%		1992		6.0%		2002		3.6%		2012		4.8%		2022		6.7%																						79		18.5%

				1983		7.2%		1993		6.8%		2003		4.7%		2013		2.9%		2023		5.4%																		13				80		15.8%

				1984		12.3%		1994		8.6%		2004		7.7%		2014		3.3%		2024 *		6.2%																						81		15.7%

				1985		12.2%		1995		9.5%		2005		9.5%		2015		5.6%		2025																								82		9.7%

				1986		10.5%		1996		8.7%		2006		11.1%		2016		4.7%		2026																								83		7.2%

				1987		8.0%		1997		8.0%		2007		8.2%		2017		5.3%		2027																								84		12.3%

				1988		7.7%		1998		9.5%		2008		4.2%		2018		6.5%		2028																								85		12.2%

				1989		8.3%		1999		7.2%		2009		-2.5%		2019		6.0%		2029																								86		10.5%

				BEA for FY 1980-2023; Moody's Analytics  Baseline Scenario (June 2024) for FY 2024. FY 2024* Projected.  																																								87		8.0%

																																												88		7.7%

				HISTORICAL DATA - GRAPHED																																								89		8.3%

																																												90		5.9%

																																												91		4.9%

																																												92		6.0%

																																												93		6.8%

																																												94		8.6%

																																												95		9.5%

																																												96		8.7%

																																												97		8.0%

																																												98		9.5%

																																												99		7.2%

																																												00		7.3%

																																												01		7.2%

																																												02		3.6%

																																												03		4.7%

						HISTORICAL DATA - ANALYSIS																																						04		7.7%

																																												05		9.5%

										Historical						Std.		80%		Range																								06		11.1%

						Period				Min.		Max.		Mean		Dev.		Lower		Upper																								07		8.2%

						5 Years				5.4%		11.3%		7.7%		2.4%		5.7%		10.4%																								08		4.2%

						10 Years				4.7%		11.3%		6.7%		2.0%		5.3%		9.2%																								09		-2.5%

						Full Period				-2.7%		15.8%		7.2%		3.6%		3.9%		11.2%																								10		-2.7%

																																												11		4.6%

																																												12		4.8%

																																												13		2.9%

																																												14		3.3%

																																								10				15		5.6%

																																								9				16		4.7%

																																								8				17		5.3%

																																								7				18		6.5%

																																								6				19		6.0%

																																								5				20		9.0%

																																								4				21		11.3%

																																								3				22		6.7%

																																								2				23		5.4%

																																								1				24		6.2%

																																												25		5.1%

																																												26		5.3%

																																												27		5.3%

																																												28		5.6%

																																												29		5.7%

																																												30		5.6%

																																												31		5.4%

																																												32		5.3%

																																												33		5.3%

																																												34		5.3%

																																												35		5.3%

																																												36		5.3%

																																												37		5.2%

																																												38		5.2%

																																												39		5.2%

																																												40		5.2%

																																												41		5.2%

																																												42		5.2%

																																												43		5.2%

																																												44		5.3%

																																												45		5.3%

																																												46		5.3%

																																												47		5.3%

																																												48		5.3%

																																												49		5.3%
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AZ Pop Growth  18



				HISTORICAL DATA

				ARIZONA POPULATION GROWTH

				(Annual Percent Change)



																																												updated 10/7/24



				HISTORICAL DATA BY FISCAL YEAR (July 1 through June 30)



				1980		3.7%		1990		2.3%		2000		2.9%		2010		0.2%		2020		1.3%																						year

				1981		2.1%		1991		2.6%		2001		2.2%		2011		0.4%		2021		1.5%																						62		4.5%				Census/OEO Pop's.

				1982		3.6%		1992		2.8%		2002		2.3%		2012		0.8%		2022		1.7%																						63		3.4%				Data for the graph

				1983		1.1%		1993		2.7%		2003		2.6%		2013		1.1%		2023		1.6%																						64		2.3%

				1984		4.4%		1994		3.1%		2004		3.1%		2014		1.1%		2024 *		1.8%																						65		1.8%

				1985		2.4%		1995		4.1%		2005		3.5%		2015		1.3%		2025																								66		1.9%

				1986		6.2%		1996		5.8%		2006		3.2%		2016		1.4%		2026																								67		2.0%

				1987		3.3%		1997		3.3%		2007		2.6%		2017		1.3%		2027																								68		2.2%

				1988		2.1%		1998		3.8%		2008		1.5%		2018		1.4%		2028																								69		3.3%

				1989		2.8%		1999		3.6%		2009		0.3%		2019		1.4%		2029																								70		3.3%

				FY 1980-2023 from AZ Office of Economic Opportunity.  * FY 2024 Projected using December 23, 2022 AOEO Population Projections. 																																								71		5.6%

																																												72		5.9%

																																												73		5.8%

																																												74		4.6%

				HISTORICAL DATA - GRAPHED																																								75		2.8%

																																												76		2.7%

																																												77		3.4%

																																												78		3.7%

																																												79		4.8%

																																										30		80		3.7%

																																												81		2.1%

																																												82		3.6%

																																												83		1.1%

																																												84		4.4%

																																												85		2.4%

																																												86		6.2%

																																												87		3.3%

						HISTORICAL DATA - ANALYSIS																																						88		2.1%

																																												89		2.8%

										Historical						Std.		80%		Range																								90		2.3%

						Period				Min.		Max.		Mean		Dev.		Lower		Upper																								91		2.6%

						5 Years				1.3%		1.8%		1.6%		0.2%		1.4%		1.7%																								92		2.8%

						10 Years				1.3%		1.8%		1.5%		0.2%		1.3%		1.7%																								93		2.7%

						Full Period				0.2%		6.2%		2.4%		1.3%		1.1%		3.7%																								94		3.1%

																																												95		4.1%

																																												96		5.8%

																																												97		3.3%

																																												98		3.8%

																																												99		3.6%

																																												00		2.9%

																																												01		2.2%

																																												02		2.3%

																																												03		2.6%

																																												04		3.1%

																																												05		3.5%

																																												06		3.2%

																																												07		2.6%

																																												08		1.5%

																																												09		0.3%

																																												10		0.2%

																																												11		0.4%

																																												12		0.8%

																																												13		1.1%

																																												14		1.1%

																																								65		10		15		1.3%

																																										9		16		1.4%

																																										8		17		1.3%

																																										7		18		1.4%

																																										6		19		1.4%

																																								70		5		20		1.3%

																																										4		21		1.5%

																																										3		22		1.7%

																																										2		23		1.6%

																																								74		1		24		1.8%

																																												25		1.6%

																																												26		1.5%

																																												27		1.4%

																																												28		1.3%

																																												29		1.3%

																																												30		1.2%

																																												31		1.1%

																																												32		1.1%

																																												33		1.1%

																																												34		1.1%

																																												35		1.0%

																																												36		1.0%

																																												37		1.0%

																																												38		1.0%

																																												39		0.9%

																																												40		0.9%

																																												41		0.9%

																																												42		0.9%

																																												43		0.8%

																																												44		0.8%

																																												45		0.8%

																																												46		0.8%

																																												47		0.8%

																																												48		0.7%

																																												49		0.7%
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Non-Farm 19



				HISTORICAL DATA

				ARIZONA TOTAL NON-FARM EMPLOYMENT GROWTH

				(Annual Percent Change)









				HISTORICAL DATA BY FISCAL YEAR (July 1 through June 30)



				1980		6.0%		1990		2.5%		2000		4.2%		2010		-5.5%		2020		-0.8%

				1981		3.1%		1991		1.1%		2001		2.4%		2011		0.3%		2021		-0.4%

				1982		0.4%		1992		0.8%		2002		0.2%		2012		1.6%		2022		5.8%																						updated 10/7/24

				1983		0.7%		1993		2.9%		2003		0.5%		2013		2.4%		2023		3.4%

				1984		8.0%		1994		5.9%		2004		2.6%		2014		2.1%		2024 *		2.5%

				1985		9.6%		1995		6.6%		2005		4.7%		2015		2.2%		2025																										%

				1986		6.2%		1996		5.7%		2006		5.7%		2016		2.7%		2026																								YR		CHG

				1987		3.9%		1997		5.2%		2007		3.3%		2017		2.8%		2027																				Row				70

				1988		3.0%		1998		4.7%		2008		0.1%		2018		2.3%		2028																								71		4.0%

				1989		2.3%		1999		4.4%		2009		-5.4%		2019		4.0%		2029																								72		9.4%

				Bureau of Labor Statistics for FY 1980-2023;  Moody's Analytics  Baseline Scenario (June 2024) for FY 2024																																								73		11.5%

				 FY 2024* Projected.																																								74		8.3%

																																												75		-0.2%

				HISTORICAL DATA - GRAPHED																																								76		0.1%

																																												77		5.9%

																																												78		8.5%

																																												79		11.3%

																																								28				80		6.0%

																																												81		3.1%

																																												82		0.4%

																																												83		0.7%

																																												84		8.0%

																																												85		9.6%

																																												86		6.2%

																																												87		3.9%

																																												88		3.0%

																																												89		2.3%

																																												90		2.5%

						HISTORICAL DATA - ANALYSIS																																						91		1.1%

																																												92		0.8%

										Historical						Std.		80%		Range																								93		2.9%

						Period				Min.		Max.		Mean		Dev.		Lower		Upper																								94		5.9%

						5 Years				-0.8%		5.8%		2.1%		2.7%		-0.6%		4.8%																								95		6.6%

						10 Years				-0.8%		5.8%		2.4%		1.9%		-0.4%		4.1%																								96		5.7%

						Full Period				-5.5%		9.6%		2.8%		2.9%		0.1%		6.0%																								97		5.2%

																																												98		4.7%

																																												99		4.4%

																																												00		4.2%

																																												01		2.4%

																																												02		0.2%

																																												03		0.5%

																																												04		2.6%

																																												05		4.7%

																																												06		5.7%

																																												07		3.3%

																																												08		0.1%

																																												09		-5.4%

																																												10		-5.5%

																																												11		0.3%

																																												12		1.6%

																																												13		2.4%

																																												14		2.1%

																																								63		10		15		2.2%

																																										9		16		2.7%

																																										8		17		2.8%

																																										7		18		2.3%

																																										6		19		4.0%

																																								68		5		20		-0.8%

																																										4		21		-0.4%

																																										3		22		5.8%

																																										2		23		3.4%

																																								72		1		24		2.5%

																																												25		2.1%

																																												26		1.3%

																																												27		1.2%

																																												28		1.3%

																																												29		1.3%

																																												30		1.4%

																																												31		1.4%

																																												32		1.3%

																																												33		1.3%

																																												34		1.3%

																																												35		1.3%

																																												36		1.3%

																																												37		1.2%

																																												38		1.1%

																																												39		1.1%

																																												40		1.1%

																																												41		1.1%

																																												42		1.1%

																																												43		1.1%

																																												44		1.0%

																																												45		1.0%

																																												46		1.0%

																																												47		0.9%

																																												48		0.9%

																																												49		0.9%
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AZ Nom Gas Price Grwth 20



				HISTORICAL DATA

				ARIZONA NOMINAL GAS PRICE GROWTH

				(Annual Percent Change)









				HISTORICAL DATA BY FISCAL YEAR (July 1 through June 30)



				1980				1990				2000		31.7%		2010		4.0%		2020		-5.9%

				1981				1991		14.8%		2001		14.6%		2011		17.1%		2021		-1.6%

				1982				1992		-10.0%		2002		-16.7%		2012		13.9%		2022		50.6%

				1983				1993		9.9%		2003		18.1%		2013		-0.4%		2023		4.1%																						updated 10/7/24

				1984				1994		0.3%		2004		16.3%		2014		-3.5%		2024		-7.4%																						Includes Taxes

				1985		0.6%		1995		0.5%		2005		13.8%		2015		-18.6%		2025

				1986		-6.1%		1996		4.9%		2006		26.2%		2016		-20.7%		2026

				1987		0.0%		1997		6.3%		2007		0.5%		2017		1.2%		2027

				1988				1998		-7.4%		2008		17.3%		2018		15.0%		2028																										%

				1989				1999		-16.6%		2009		-16.9%		2019		11.6%		2029																				Row				YR		CHG

				U.S. Energy Information Administration (EIA) for FY 1985-2011, AAA Arizona for FY 2012-2024 (includes taxes).																																								73

																																												74

																																												75

				HISTORICAL DATA - GRAPHED																																								76

																																												77

																																												78

																																												79

																																												80

																																												81

		-																																										82

																																												83

																																												84

																																												85		0.6%

																																												86		-6.1%

																																												87

																																												88

																																												89

																																												90

						HISTORICAL DATA - ANALYSIS																																		39				91		14.8%

																																												92		-10.0%

										Historical						Std.		80%		Range																								93		9.9%

						Period				Min.		Max.		Mean		Dev.		Lower		Upper																								94		0.3%

						5 Years				-7.4%		50.6%		8.0%		24.2%		-6.8%		32.0%																								95		0.5%

						10 Years				-20.7%		50.6%		2.8%		20.3%		-18.8%		18.6%																								96		4.9%

						Full Period				-20.7%		50.6%		4.9%		15.4%		-16.6%		17.9%																								97		6.3%

		-																																										98		-7.4%

																																												99		-16.6%

																																												00		31.7%

																																												01		14.6%

																																												02		-16.7%

																																												03		18.1%

																																												04		16.3%

																																												05		13.8%

																																												06		26.2%

																																												07		0.5%

																																												08		17.3%

																																												09		-16.9%

																																												10		4.0%

																																												11		17.1%

																																												12		13.9%

																																												13		-0.4%

																																												14		-3.5%

																																								63		10		15		-18.6%

																																										9		16		-20.7%

																																										8		17		1.2%

																																										7		18		15.0%

																																										6		19		11.6%

																																								68		5		20		-5.9%

																																										4		21		-1.6%

																																										3		22		50.6%

																																										2		23		4.1%

																																								72		1		24		-7.4%

																																												25		-5.9%

																																												26		-1.9%

																																												27		1.3%

																																												28		1.9%

																																												29		2.3%

																																												30		2.5%

																																												31		2.3%

																																												32		2.5%

																																												33		2.7%

																																												34		2.7%

																																												35		2.6%

																																												36		3.0%

																																												37		2.9%

																																												38		2.4%

																																												39		2.6%

																																												40		2.5%

																																												41		2.3%

																																												42		2.4%

																																												43		2.2%

																																												44		2.4%

																																												45		2.7%

																																												46		3.8%

																																												47		3.7%

																																												48		2.8%

																																												49		2.9%
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WC#2 Nom Diesel Price Grwth 21



				HISTORICAL DATA

				WEST COAST NO. 2 NOMINAL DIESEL PRICE GROWTH

				(Annual Percent Change)









				HISTORICAL DATA BY FISCAL YEAR (July 1 through June 30)



				1980		48.1%		1990		14.2%		2000		25.0%		2010		-3.4%		2020		-6.7%

				1981		30.2%		1991		4.6%		2001		16.4%		2011		23.5%		2021		-4.7%

				1982		4.3%		1992		-3.2%		2002		-16.4%		2012		14.2%		2022		48.6%

				1983		-8.0%		1993		3.1%		2003		12.4%		2013		0.0%		2023		8.4%

				1984		-6.8%		1994		2.7%		2004		13.6%		2014		-2.0%		2024		-7.8%																						updated 10/7/24

				1985		0.1%		1995		-3.4%		2005		27.8%		2015		-14.1%		2025

				1986		-4.0%		1996		4.9%		2006		25.5%		2016		-25.3%		2026

				1987		2.1%		1997		5.8%		2007		2.7%		2017		7.5%		2027																										%

				1988		2.3%		1998		-11.8%		2008		25.8%		2018		19.7%		2028																								YR		CHG

				1989		1.2%		1999		-5.9%		2009		-17.2%		2019		10.5%		2029																								72		2.7%

				U.S. Energy Information Administration (EIA) for FY 1972-2024 (includes taxes). 																																								73		6.4%

																																												74		43.3%

																																												75		31.4%

				HISTORICAL DATA - GRAPHED																																								76		5.8%

																																												77		10.0%

																																												78		9.1%

																																												79		22.4%

																																								28				80		48.1%

																																												81		30.2%

		-																																										82		4.3%

																																												83		-8.0%

																																												84		-6.8%

																																												85		0.1%

																																												86		-4.0%

																																												87		2.1%

																																												88		2.3%

																																												89		1.2%

																																												90		14.2%

						HISTORICAL DATA - ANALYSIS																																						91		4.6%

																																												92		-3.2%

										Historical						Std.		80%		Range																								93		3.1%

						Period				Min.		Max.		Mean		Dev.		Lower		Upper																								94		2.7%

						5 Years				-7.8%		48.6%		7.6%		23.9%		-7.4%		32.5%																								95		-3.4%

						10 Years				-25.3%		48.6%		3.6%		20.6%		-15.3%		22.6%																								96		4.9%

						Full Period				-25.3%		48.6%		5.9%		15.8%		-10.3%		25.7%																								97		5.8%

		-																																										98		-11.8%

																																												99		-5.9%

																																												00		25.0%

																																												01		16.4%

																																												02		-16.4%

																																												03		12.4%

																																												04		13.6%

																																												05		27.8%

																																												06		25.5%

																																												07		2.7%

																																												08		25.8%

																																												09		-17.2%

																																												10		-3.4%

																																												11		23.5%

																																												12		14.2%

																																												13		0.0%

																																												14		-2.0%

																																								63		10		15		-14.1%

																																										9		16		-25.3%

																																										8		17		7.5%

																																										7		18		19.7%

																																										6		19		10.5%

																																								68		5		20		-6.7%

																																										4		21		-4.7%

																																										3		22		48.6%

																																										2		23		8.4%

																																								72		1		24		-7.8%

																																												25		-3.8%

																																												26		-3.0%

																																												27		-1.2%

																																												28		-1.0%

																																												29		0.9%

																																												30		2.4%

																																												31		2.6%

																																												32		2.8%

																																												33		2.8%

																																												34		2.7%

																																												35		2.9%

																																												36		2.7%

																																												37		2.5%

																																												38		2.7%

																																												39		2.5%

																																												40		2.4%

																																												41		2.6%

																																												42		2.6%

																																												43		2.5%

																																												44		2.3%

																																												45		2.3%

																																												46		3.5%

																																												47		3.5%

																																												48		2.5%

																																												49		2.6%
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Percent Change








Projected Arizona Nominal Gas Price Growth Rates

2025 2026 2027 2028 2029 2034 2039 2044 2049
Panelist 1
Median 3.9% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Lower 10% -21.4% -22.2% -23.3% -23.3% -23.3% -23.3% -23.3% -23.3% -23.3%
Upper10% 29.2% 283% 29.3% 29.3% 293% 29.3% 29.3% 29.3% 29.3%
Panelist 2
Median -4.0% -1.0% 2.0% 2.0% 2.0% 2.5% 2.5% 2.5% 2.5%
Lower10% -7.0% -4.0% -1.0% -1.0% -1.0% -0.5% -0.5% -0.5% -0.5%
Upper 10% 0.0% 3.0% 6.0% 6.0% 6.0% 6.5% 6.5% 6.5% 6.5%
Panelist 3
Median -6.0% -2.0% 1.0% 1.5% 2.0% 2.5% 2.6% 2.8% 3.0%
Lower 10% -11.0% -8.0% -6.0% -6.5% -7.0% -7.5% -7.4% -7.2% -7.0%
Upper 10% -1.0% 4.0% 8.0% 9.5% 11.0% 12.5% 12.6% 12.8% 13.0%
Panelist 4
Median 0.0% 0.0% 1.3% 1.9% 2.3% 2.7% 2.6% 2.4% 2.9%
Lower 10% -5.0% -5.0% -5.2% -4.7% -4.2% -52% -6.6% -8.0% -7.5%
Upper 10% 5.0% 5.0% 7.8% 8.4% 8.8% 10.5% 11.7% 12.8% 13.4%
Panelist 5
Median -7.0% -5.0% 1.0% 1.5% 1.5% 1.5% 1.5% 1.5% 1.5%
Lower 10% -12.0% -9.0% -6.0% -3.0% -1.0% 0.0% 0.0% -3.0% -8.0%
Upper 10%  -4.0% 0.0% 4.0% 5.0% 7.0% 8.0% 9.0% 10.0% 12.0%
Panelist 6
Median -6.5% -2.5% 1.3% 1.9% 2.3% 2.7% 2.6% 2.4% 2.9%
Lower 10% -11.2% -8.4% -52% -4.7% -4.2% -52% -6.6% -8.0% -7.5%
Upper 10% 3.0% 3.0% 7.8% 8.4% 88% 10.5% 11.7% 12.8% 13.4%
Panelist 7
Median 0.0% 0.0% 1.3% 1.9% 2.3% 2.7% 2.6% 2.4% 2.9%
Lower10% -6.0% -7.0% -55% -55% -55% -55% -6.0% -8.0% -7.5%
Upper 10% 6.0% 7.0% 7.8% 8.4% 8.8% 10.5% 11.7% 12.8% 13.4%
Panelist 8
Median 1.0% 1.0% 1.5% 2.0% 2.5% 2.7% 2.6% 2.4% 2.9%
Lower 10% -11.2% -84% -52% -4.7% -42% -52% -6.6% -8.0% -7.5%
Upper 10% 5.0% 4.6% 7.8% 8.4% 88% 10.5% 11.7% 12.8% 13.4%
Panelist 9
Median -5.9% -1.9% 1.3% 1.9% 2.3% 2.7% 2.6% 2.4% 2.9%
Lower 10% -11.2% -84% -52% -4.7% -42% -52% -6.6% -8.0% -7.5%
Upper10% -0.7% 4.6% 7.8% 8.4% 8.8% 10.5% 11.7% 12.8% 13.4%
Panelist 10
Median -5.9% -1.9% 1.3% 1.9% 2.3% 2.7% 2.6% 2.4% 2.9%
Lower 10% -11.2% -84% -52% -4.7% -42% -52% -6.6% -8.0% -7.5%
Upper10% -0.7% 4.6% 7.8% 8.4% 8.8% 10.5% 11.7% 12.8% 13.4%
September 2024 15




Page 3 Table 1

						2024 Official Forecast /1

						(Dollars in Millions)



						Fiscal				Mean				Official				Confidence

						Year				Forecast				Forecast				Level 

						2025				$1,877.3				$1,852.4				N/A

						2026				1,956.3				1,925.1				50%

						2027				2,027.9				1,985.7				50%

						2028				2,095.8				2,044.0				50%

						2029				2,161.5				2,102.7				50%

						2030				2,225.6				2,159.2				50%

						2031				2,288.4				2,216.4				50%

						2032				2,350.0				2,273.1				50%

						2033				2,410.7				2,328.8				50%

						2034				2,470.6				2,382.0				50%

						Total				$21,864.2				$21,269.4

						Ave. CGR				3.1%				2.8%

						Note: 1. Includes the Smart and Safe Arizona Act (Proposition 207) 

						           revenues.



						Linked for automatic update once page 3 table 2 and page 6 updated.





Page 3 Table 2

						FY 2025-2034 Comparative Forecast

						(Dollars in Millions)



										Sep. 23				Sep. 24

						Fiscal				Official				Official

						Year				Forecast				Forecast /1				Difference

						2025				$1,826.6				$1,852.4				$25.7

						2026				1,882.2				1,925.1				42.9

						2027				1,937.1				1,985.7				48.6

						2028				1,990.7				2,044.0				53.3

						2029				2,045.5				2,102.7				57.3

						2030				2,101.0				2,159.2				58.1

						2031				2,154.8				2,216.4				61.6

						2032				2,210.9				2,273.1				62.3

						2033				2,267.0				2,328.8				61.9

						2034				2,323.0				2,382.0				59.0

						Total				$20,738.8				$21,269.4				$530.6

						Ave. CGR				2.7%				2.8%

						Note: 1. Includes the Smart and Safe Arizona Act (Proposition 207) 

						           revenues.







						updated 9/24/24







Page 5

				HURF OFFICIAL REVENUE FORECAST

				With Category Detail and Confidence Interval By Fiscal Year

				(Current Dollars in Millions)																												Needs update

																																updated with:

																																G:\FMS\FISC_PLN\Risk Analysis Panel - RAP\HURF\FY 2025\HURF Panel Results\HURF PROJECTIONS_for ADOT 8 21 2024 with addtl info.xlsx

						Fiscal Year		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				updated 9/24/24

						Percentile		Actual		N/A		50% C.L.		50% C.L.		50% C.L.		50% C.L.		50% C.L.		50% C.L.		50% C.L.		50% C.L.		50% C.L.				Manually keyed





						Gasoline Tax		$545.4		555.4		575.5		589.2		600.9		613.7		624.7		635.2		645.4		654.8		663.1



						Use Fuel Tax		271.7		282.7		290.0		300.2		310.0		320.0		328.4		337.8		346.4		353.9		361.0



						Motor Carrier Fee		58.4		59.9		64.3		66.0		67.7		69.6		71.3		73.1		74.9		76.8		78.6



						Vehicle License Tax		589.9		607.5		639.5		664.6		690.0		714.8		741.1		767.8		795.2		823.4		851.0



						Registration		241.4		250.3		249.4		254.2		259.1		264.2		269.1		274.2		279.4		284.7		290.1



						Smart & Safe Arizona		41.9		43.2		50.0		53.5		56.6		59.3		61.8		64.1		66.1		68.0		69.6



						Other		52.5		53.4		56.4		58.0		59.6		61.2		62.7		64.2		65.7		67.1		68.6





						Total		$1,801.1		$1,852.4		$1,925.1		$1,985.7		$2,044.0		$2,102.7		$2,159.2		$2,216.4		$2,273.1		$2,328.8		$2,382.0				$21,269.4





						Note: g.r. = growth rate
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						HURF TOTAL TAX REVENUE RISK ANALYSIS RESULTS

						(Current Dollars in Millions)



																																		Note: Used Mean and percentiles from first results of model, not the new file that applies the 50% growth rate to the ADOT interim (which is what our official forecast sometimes is)

								Fiscal Year				Mean		10%		20%		30%		40%		50%		60%		70%		80%		90%				Updated 9/27/2024				G:\FMS\FISC_PLN\Risk Analysis Panel - RAP\HURF\FY 2025\HURF Panel Results\HURF PROJECTIONS_for ADOT 8 21 2024 with addtl info.xlsx



								2025				$1,877.3		$2,159.9		$2,052.6		$1,979.9		$1,916.6		$1,861.3		$1,809.6		$1,754.2		$1,694.6		$1,615.5				copy and paste from file

																																		HURF TOTAL TAX REVENUE RISK ANALYSIS RESULTS (Dollars in Thousands)

								2026				1,956.3		2,380.5		2,215.1		2,102.4		2,007.7		1,925.1		1,848.9		1,768.7		1,682.1		1,571.5				FY		MEAN		10%		20%		30%		40%		50%		60%		70%		80%		90%

																																		2025		1,877,341		2,159,926		2,052,597		1,979,855		1,916,589		1,861,345		1,809,579		1,754,178		1,694,615		1,615,499

								2027				2,027.9		2,547.1		2,339.8		2,200.5		2,086.7		1,985.7		1,892.8		1,796.3		1,694.0		1,564.0				2026		1,956,255		2,380,478		2,215,084		2,102,378		2,007,716		1,925,071		1,848,892		1,768,748		1,682,101		1,571,550

																																		2027		2,027,887		2,547,064		2,339,804		2,200,487		2,086,687		1,985,692		1,892,756		1,796,339		1,694,008		1,564,022

								2028				2,095.8		2,686.5		2,448.6		2,286.8		2,158.2		2,044.0		1,939.1		1,832.1		1,715.9		1,573.0				2028		2,095,805		2,686,477		2,448,620		2,286,780		2,158,246		2,044,020		1,939,081		1,832,055		1,715,933		1,572,987

																																		2029		2,161,531		2,811,951		2,548,044		2,367,689		2,226,067		2,102,713		1,986,759		1,869,505		1,744,372		1,589,558

								2029				2,161.5		2,812.0		2,548.0		2,367.7		2,226.1		2,102.7		1,986.8		1,869.5		1,744.4		1,589.6				2030		2,225,638		2,929,606		2,640,223		2,445,560		2,292,289		2,159,150		2,035,232		1,909,670		1,776,057		1,611,743

																																		2031		2,288,377		3,039,440		2,728,563		2,520,141		2,356,628		2,216,410		2,085,253		1,950,404		1,807,814		1,637,973

								2030				2,225.6		2,929.6		2,640.2		2,445.6		2,292.3		2,159.2		2,035.2		1,909.7		1,776.1		1,611.7				2032		2,350,004		3,145,591		2,811,683		2,591,556		2,421,432		2,273,125		2,133,751		1,993,674		1,842,910		1,665,297

																																		2033		2,410,686		3,242,258		2,893,061		2,662,836		2,482,692		2,328,831		2,182,149		2,036,272		1,880,494		1,695,557

								2031				2,288.4		3,039.4		2,728.6		2,520.1		2,356.6		2,216.4		2,085.3		1,950.4		1,807.8		1,638.0				2034		2,470,634		3,335,094		2,970,881		2,730,032		2,545,130		2,382,009		2,231,768		2,080,018		1,920,538		1,728,460

																																		2035		2,529,922		3,428,761		3,048,916		2,797,668		2,607,124		2,437,692		2,281,368		2,124,071		1,959,266		1,759,393

								2032				2,350.0		3,145.6		2,811.7		2,591.6		2,421.4		2,273.1		2,133.8		1,993.7		1,842.9		1,665.3				2036		2,588,686		3,519,322		3,123,371		2,862,931		2,668,289		2,492,430		2,331,308		2,169,498		1,998,897		1,791,143

																																		2037		2,647,048		3,607,109		3,196,766		2,931,898		2,726,511		2,545,165		2,382,833		2,215,603		2,037,597		1,824,366

								2033				2,410.7		3,242.3		2,893.1		2,662.8		2,482.7		2,328.8		2,182.1		2,036.3		1,880.5		1,695.6				2038		2,705,007		3,695,883		3,268,454		2,996,934		2,787,465		2,600,657		2,430,715		2,261,033		2,079,345		1,858,780

																																		2039		2,762,664		3,784,511		3,342,142		3,062,843		2,844,621		2,654,042		2,480,188		2,306,577		2,118,174		1,893,444

								2034				2,470.6		3,335.1		2,970.9		2,730.0		2,545.1		2,382.0		2,231.8		2,080.0		1,920.5		1,728.5				2040		2,820,232		3,869,720		3,414,446		3,128,315		2,903,770		2,709,701		2,530,957		2,350,568		2,158,933		1,926,546

								Total				$21,864.2		$28,277.9		$25,648.6		$23,887.3		$22,493.5		$21,278.4		$20,145.2		$18,990.9		$17,758.8		$16,252.6				2041		2,877,980		3,954,561		3,487,799		3,194,042		2,960,956		2,761,178		2,580,351		2,398,134		2,200,049		1,961,812

																																		2042		2,936,009		4,043,449		3,563,761		3,259,839		3,020,415		2,817,261		2,630,623		2,443,195		2,240,910		1,994,568

												$21,864.2				$25,648.6						$21,278.4						$17,758.8						2043		2,994,178		4,128,072		3,635,577		3,327,127		3,080,220		2,871,707		2,681,405		2,488,828		2,280,685		2,028,190

																																		2044		3,052,662		4,214,571		3,709,498		3,393,871		3,141,641		2,925,901		2,733,029		2,533,882		2,322,931		2,064,586

																																		2045		3,111,180		4,299,518		3,784,212		3,460,790		3,200,620		2,980,339		2,785,206		2,579,643		2,363,212		2,096,474

																																		2046		3,169,742		4,380,424		3,854,788		3,526,185		3,261,543		3,040,350		2,833,318		2,623,824		2,404,443		2,132,128



																																				21,864,157				25,648,559						21,278,367								16,252,647
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		HURF OFFICIAL REVENUE FORECAST DISTRIBUTION

		(Current Dollars in Millions)

				x		x		x		x		x		x		x		x

						ESP/DPS/				DPS Parity		ADOT		Cities/Towns		Cities +300K		Counties				HURF

		Fiscal Year		HURF /1		SLIF/OHVF /2		Net HURF		Comp. Fund /3		50.5% /2,4		27.5% /2		3% /2		19% /1				VLT

		2025		$1,852.4		$13.9		$1,838.5		($4.6)		$913.10		$505.6		$55.2		$349.3				589.9

Melissa Manfrida: Melissa Manfrida:
FY 25
 interim forecast
		x

		2026		1,925.1		$14.3		1,910.7		($4.9)		951.2		525.5		57.3		363.0				639.5

Melissa Manfrida: Melissa Manfrida:
approved HURF VLT amounts from Sept 2024 forecast.  								639,471,516		639.4715164044

		2027		1,985.7		$14.6		1,971.1		($5.1)		981.2		542.0		59.1		374.5				664.6								664,599,949		664.5999492122

		2028		2,044.0		$14.9		2,029.1		($5.3)		1,010.2		558.0		60.9		385.5				690.0								690,030,569		690.0305694194

		2029		2,102.7		$15.1		2,087.6		($5.5)		1,039.3		574.1		62.6		396.6				714.8								714,847,857		714.8478572034

		2030		2,159.2		$15.4		2,143.8		($5.7)		1,067.3		589.5		64.3		407.3				741.1								741,100,763		741.1007632085

		2031		2,216.4		$15.6		2,200.8		($5.9)		1,095.7		605.2		66.0		418.2				767.8								767,779,976		767.7799760204

		2032		2,273.1		$15.8		2,257.3		($6.1)		1,123.8		620.8		67.7		428.9				795.2								795,246,417		795.2464171085

		2033		2,328.8		$16.0		2,312.8		($6.3)		1,151.4		636.0		69.4		439.4				823.4								823,398,843		823.3988430302

		2034		2,382.0		$16.2		2,365.8		($6.5)		1,177.7		650.6		71.0		449.5				851.0								850952926.461704		850.9529264617

		Total		$21,269.4		$151.9		$21,117.5		($55.6)		$10,510.7		$5,807.3		$633.5		$4,012.3



		NOTES:

		FY 2025 HURF forecast based on July 2024 Forecast.																										updated 9/27/24

		FY 2026-2034 HURF forecast based on September 2024 Official Forecast.

		/1  - Includes Smart and Safe Arizona Act (Proposition 207) revenues in FY 2025 and beyond.

		/2. - Includes $1 million for Economic Strength Project (ESP) each year per ARS 28-6534.

		      - FY 2025 and beyond also includes a $951,500 appropriation to ADOT 3rd party program and operating.

		      - Includes distributions of 1.6 percent of gas tax revenues to the State Lake Improvement Fund (SLIF) per ARS 28-5926 and 0.55 percent 

		            of the gas tax revenues to the Off-Highway Vehicle Recreation Fund (OHVF) per ARS 28-5927 for the full forecast period. 

		/3. Per Laws 2005, Chapter 306 (SB 1119), 1.51 percent of the state highway fund share of HURF VLT is transferred to the 

		     DPS Parity Compensation Fund.

		/4  Net of the DPS Parity Compensation Fund transfer and includes transfers per Laws 2011. 1st Regular Session,

		     Chapter 28 (SB 1616) which transfers the state highway fund share of HURF VLT difference between the two-year

		     registration and the five-year registration to the state general fund.  Laws 2010, 7th Special Session, Chapter 12, 

		     (HB 2012) an amount equal to 90 percent of the fees collected under 28-4802 (A) and 60 percent of the fees

		     collected under 28-4802 (B) shall be transferred from the state highway fund share of HURF VLT to the state

		     general fund.  In FY 2025, also includes transfers per Laws 2024, Chapter 209 Section 135 (HB 2897).
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Panel Mean 8

		PANEL MEAN (average values)																						enter first forecast year (FY)  ->						2025

						AZ Nominal		Arizona		Arizona		AZ Nominal		West Coast Nominal 										updated 8/20/24

						Income		Population		Non-Farm		Gas Price		Diesel Price										AZ Population												AZ Nominal Gas Price Growth

						Growth		Growth		Employ. Growth		Growth		Growth										AVERAGE												AVERAGE

				FY 2025																				Year		Median		Lower 10%		Upper 10%						Year		Median		Lower 10%		Upper 10%

				Median		5.11%		1.55%		2.04%		-3.05%		-2.25%										2025		1.55%		1.36%		1.76%						2025		-3.05%		-10.70%		4.17%

				Lower 10%		3.80%		1.36%		0.85%		-10.70%		-10.38%										2026		1.50%		1.31%		1.72%						2026		-1.02%		-8.88%		6.42%

				Upper 10%		6.38%		1.76%		3.05%		4.17%		4.93%										2027		1.46%		1.24%		1.65%						2027		1.49%		-6.80%		9.40%

				FY 2026																				2028		1.36%		1.14%		1.57%						2028		1.93%		-6.26%		10.00%

				Median		5.27%		1.50%		1.71%		-1.02%		-1.79%										2029		1.33%		1.08%		1.55%						2029		2.24%		-5.90%		10.60%

				Lower 10%		3.75%		1.31%		0.44%		-8.88%		-10.50%										2034		1.15%		0.84%		1.46%						2034		2.55%		-6.26%		11.92%

				Upper 10%		6.77%		1.72%		2.75%		6.42%		6.52%										2039		1.02%		0.59%		1.46%						2039		2.50%		-7.00%		12.75%

				FY 2027																				2044		0.92%		0.35%		1.44%						2044		2.43%		-8.20%		13.57%

				Median		5.35%		1.46%		1.60%		1.49%		0.19%										2049		0.84%		0.21%		1.45%						2049		2.75%		-8.38%		14.09%

				Lower 10%		3.85%		1.24%		0.36%		-6.80%		-8.92%

				Upper 10%		6.86%		1.65%		2.64%		9.40%		8.50%										AZ Nominal Personal Income												West Coast No. 2 Nominal Diesel Price Growth

				FY 2028																				AVERAGE												AVERAGE

				Median		5.45%		1.36%		1.50%		1.93%		0.44%										Year		Median		Lower 10%		Upper 10%						Year		Median		Lower 10%		Upper 10%

				Lower 10%		3.95%		1.14%		0.29%		-6.26%		-8.57%										2025		5.11%		3.80%		6.38%						2025		-2.25%		-10.38%		4.93%

				Upper 10%		7.02%		1.57%		2.66%		10.00%		8.95%										2026		5.27%		3.75%		6.77%						2026		-1.79%		-10.50%		6.52%

				FY 2029																				2027		5.35%		3.85%		6.86%						2027		0.19%		-8.92%		8.50%

				Median		5.51%		1.33%		1.48%		2.24%		1.52%										2028		5.45%		3.95%		7.02%						2028		0.44%		-8.57%		8.95%

				Lower 10%		4.04%		1.08%		0.26%		-5.90%		-6.97%										2029		5.51%		4.04%		7.13%						2029		1.52%		-6.97%		10.20%

				Upper 10%		7.13%		1.55%		2.68%		10.60%		10.20%										2034		5.18%		3.44%		6.95%						2034		2.73%		-6.35%		12.31%

				FY 2034																				2039		5.13%		3.18%		7.09%						2039		2.64%		-7.30%		13.12%

				Median		5.18%		1.15%		1.40%		2.55%		2.73%										2044		5.13%		2.99%		7.28%						2044		2.60%		-8.39%		13.98%

				Lower 10%		3.44%		0.84%		0.09%		-6.26%		-6.35%										2049		5.11%		2.73%		7.54%						2049		2.80%		-8.38%		14.38%

				Upper 10%		6.95%		1.46%		2.69%		11.92%		12.31%

				FY 2039																				AZ Total Non-Farm Employment Growth

				Median		5.13%		1.02%		1.25%		2.50%		2.64%										AVERAGE

				Lower 10%		3.18%		0.59%		-0.24%		-7.00%		-7.30%										Year		Median		Lower 10%		Upper 10%

				Upper 10%		7.09%		1.46%		2.69%		12.75%		13.12%										2025		2.04%		0.85%		3.05%

				FY 2044																				2026		1.71%		0.44%		2.75%

				Median		5.13%		0.92%		1.18%		2.43%		2.60%										2027		1.60%		0.36%		2.64%

				Lower 10%		2.99%		0.35%		-0.57%		-8.20%		-8.39%										2028		1.50%		0.29%		2.66%

				Upper 10%		7.28%		1.44%		2.81%		13.57%		13.98%										2029		1.48%		0.26%		2.68%

				FY 2049																				2034		1.40%		0.09%		2.69%

				Median		5.11%		0.84%		1.06%		2.75%		2.80%										2039		1.25%		-0.24%		2.69%

				Lower 10%		2.73%		0.21%		-0.91%		-8.38%		-8.38%										2044		1.18%		-0.57%		2.81%

				Upper 10%		7.54%		1.45%		2.86%		14.09%		14.38%										2049		1.06%		-0.91%		2.86%



				All data in the above table are percentage growth rates.

































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































&"Times New Roman,Regular"&12           September 2008		&"Times New Roman,Regular"&12 6




Page 9-11 Data

																												From HDR (HURF Panel Results Analysis for ADOT file in G\FMS\FISC_PLN\RAP Panel\HURF\FY 20XX\HURF PANEL RESULTS\HURF 20XX PANEL INPUTS ANALYSIS_for ADOT.XLSX)

																												Average 

				Updated 10/7/24																								ARIZONA REAL INCOME PER CAPITA GROWTH

																												Year		Median		Lower 10%		Upper 10%

												DATA SHEET																2025		5.11%		3.80%		6.38%				Note to self (MM) 8/20/2024, continue to automate this page. No need to retype what is over on the tab called panel mean 8

												ARIZONA NOMINAL PERSONAL INCOME GROWTH																2026		5.27%		3.75%		6.77%

												(Annual Percent Change)																2027		5.35%		3.85%		6.86%

																												2028		5.45%		3.95%		7.02%

				AVERAGE OF PANELIST'S INPUTS																								2029		5.51%		4.04%		7.13%

																												2030		5.44%		3.92%		7.10%

						2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				2031		5.38%		3.80%		7.06%

				Median		5.11%		5.27%		5.35%		5.45%		5.51%		5.44%		5.38%		5.31%		5.25%		5.18%				2032		5.31%		3.68%		7.02%

				Lower 10%		3.80%		3.75%		3.85%		3.95%		4.04%		3.92%		3.80%		3.68%		3.56%		3.44%				2033		5.25%		3.56%		6.99%

				Upper 10%		6.38%		6.77%		6.86%		7.02%		7.13%		7.10%		7.06%		7.02%		6.99%		6.95%				2034		5.18%		3.44%		6.95%







																												Average 

																												ARIZONA POPULATION GROWTH

																												Year		Median		Lower 10%		Upper 10%

																												2025		1.55%		1.36%		1.76%

																												2026		1.50%		1.31%		1.72%

				Updated 10/7/24								DATA SHEET																2027		1.46%		1.24%		1.65%

												ARIZONA POPULATION GROWTH																2028		1.36%		1.14%		1.57%

												(Annual Percent Change)																2029		1.33%		1.08%		1.55%

																												2030		1.29%		1.03%		1.53%

						2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				2031		1.26%		0.99%		1.52%

				Median		1.55%		1.50%		1.46%		1.36%		1.33%		1.29%		1.26%		1.22%		1.19%		1.15%				2032		1.22%		0.94%		1.50%

				Lower 10%		1.36%		1.31%		1.24%		1.14%		1.08%		1.03%		0.99%		0.94%		0.89%		0.84%				2033		1.19%		0.89%		1.48%

				Upper 10%		1.76%		1.72%		1.65%		1.57%		1.55%		1.53%		1.52%		1.50%		1.48%		1.46%				2034		1.15%		0.84%		1.46%







																												AVERAGE

																												NON-FARM EMPLOYMENT GROWTH

																												Year		Median		Lower 10%		Upper 10%

																												2025		2.04%		0.85%		3.05%

																												2026		1.71%		0.44%		2.75%

				Updated 10/7/24								DATA SHEET																2027		1.60%		0.36%		2.64%

												ARIZONA NON-FARM EMPLOYMENT GROWTH																2028		1.50%		0.29%		2.66%

												(Annual Percent Change)																2029		1.48%		0.26%		2.68%

																												2030		1.47%		0.22%		2.68%

						2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				2031		1.45%		0.19%		2.69%

				Median		2.04%		1.71%		1.60%		1.50%		1.48%		1.47%		1.45%		1.43%		1.42%		1.40%				2032		1.43%		0.15%		2.69%

				Lower 10%		0.85%		0.44%		0.36%		0.29%		0.26%		0.22%		0.19%		0.15%		0.12%		0.09%				2033		1.42%		0.12%		2.69%

				Upper 10%		3.05%		2.75%		2.64%		2.66%		2.68%		2.68%		2.69%		2.69%		2.69%		2.69%				2034		1.40%		0.09%		2.69%







																												Average

																												ARIZONA NOMINAL GASOLINE PRICE GROWTH

																												Year		Median		Lower 10%		Upper 10%

																												2025		-3.05%		-10.70%		4.17%

																												2026		-1.02%		-8.88%		6.42%

				Updated 10/7/24								DATA SHEET																2027		1.49%		-6.80%		9.40%

												ARIZONA NOMINAL GAS PRICE GROWTH																2028		1.93%		-6.26%		10.00%

												(Annual Percent Change)																2029		2.24%		-5.90%		10.60%

																												2030		2.30%		-5.97%		10.86%

						2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				2031		2.36%		-6.05%		11.12%

				Median		-3.05%		-1.02%		1.49%		1.93%		2.24%		2.30%		2.36%		2.42%		2.49%		2.55%				2032		2.42%		-6.12%		11.39%

				Lower 10%		-10.70%		-8.88%		-6.80%		-6.26%		-5.90%		-5.97%		-6.05%		-6.12%		-6.19%		-6.26%				2033		2.49%		-6.19%		11.65%

				Upper 10%		4.17%		6.42%		9.40%		10.00%		10.60%		10.86%		11.12%		11.39%		11.65%		11.92%				2034		2.55%		-6.26%		11.92%







																												Average

																												WEST COAST NO. 2 DIESEL PRICE GROWTH

																												Year		Median		Lower 10%		Upper 10%

																												2025		-2.25%		-10.38%		4.93%

																												2026		-1.79%		-10.50%		6.52%

				Updated 10/7/24								DATA SHEET																2027		0.19%		-8.92%		8.50%

												WEST COAST NO. 2 NOMINAL DIESEL PRICE GROWTH																2028		0.44%		-8.57%		8.95%

												(Annual Percent Change)																2029		1.52%		-6.97%		10.20%

																												2030		1.76%		-6.84%		10.62%

						2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				2031		2.00%		-6.72%		11.04%

				Median		-2.25%		-1.79%		0.19%		0.44%		1.52%		1.76%		2.00%		2.25%		2.49%		2.73%				2032		2.25%		-6.60%		11.47%

				Lower 10%		-10.38%		-10.50%		-8.92%		-8.57%		-6.97%		-6.84%		-6.72%		-6.60%		-6.47%		-6.35%				2033		2.49%		-6.47%		11.89%

				Upper 10%		4.93%		6.52%		8.50%		8.95%		10.20%		10.62%		11.04%		11.47%		11.89%		12.31%				2034		2.73%		-6.35%		12.31%





















































































																																2035		3.913%		2.208%		5.558%

																																2036		3.897%		2.188%		5.565%

																																2037		3.881%		2.168%		5.572%

																																2038		3.865%		2.148%		5.578%

																																2039		3.849%		2.128%		5.585%

																																2040		3.833%		2.108%		5.592%

																																2041		3.818%		2.088%		5.600%

																																2042		3.803%		2.068%		5.608%

																																2043		3.788%		2.048%		5.617%

																																2044		3.773%		2.028%		5.625%

																																2045		3.758%		2.008%		5.633%
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inc gph 9



Arizona Nominal Personal Income Growth 

Median	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	5.1107335325069038E-2	5.2650756369999996E-2	5.346887445494479E-2	5.4465631712406773E-2	5.5071403192178091E-2	5.4421005934520934E-2	5.3770608676863778E-2	5.3120211419206621E-2	5.2469814161549465E-2	5.1819416903892315E-2	Lower 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	3.7976923745180934E-2	3.751684332294921E-2	3.8501098018538973E-2	3.9487286572658771E-2	4.0355784560339496E-2	3.9165180157312102E-2	3.7974575754284708E-2	3.6783971351257314E-2	3.5593366948229919E-2	3.4402762545202512E-2	Upper 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	6.3832802412685671E-2	6.7742409656424529E-2	6.8628572265021587E-2	7.0187256422030497E-2	7.1330306448887909E-2	7.0967925878405211E-2	7.0605545307922513E-2	7.0243164737439814E-2	6.9880784166957116E-2	6.9518403596474432E-2	Fiscal Year



Growth Rate   









Pop gph 9



Arizona Population Growth

Median	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	1.5481979590119476E-2	1.5007024757988544E-2	1.4552842611237083E-2	1.3578308437827842E-2	1.3270633815258101E-2	1.2916203929068681E-2	1.256177404287926E-2	1.220734415668984E-2	1.185291427050042E-2	1.1498484384310996E-2	Lower 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	1.3616682226233976E-2	1.3081167334501471E-2	1.2422450824169214E-2	1.1360154159428253E-2	1.0830328466362973E-2	1.0345867024352437E-2	9.8614055823419006E-3	9.3769441403313645E-3	8.8924826983208284E-3	8.4080212563102923E-3	Upper 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	1.7600411129199692E-2	1.7188860859351628E-2	1.6500665901192015E-2	1.5705341321240521E-2	1.553071679799117E-2	1.5345089349142558E-2	1.5159461900293946E-2	1.4973834451445334E-2	1.4788207002596723E-2	1.4602579553748107E-2	Fiscal Year



Growth Rate









Non-Farm gph 10



Arizona Non-Farm Employment Growth

Median	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2.0396707197617148E-2	1.7132922064105188E-2	1.6044705676582664E-2	1.496913908233965E-2	1.4816710603711775E-2	1.46519583269707E-2	1.4487206050229625E-2	1.432245377348855E-2	1.4157701496747475E-2	1.3992949220006403E-2	Lower 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	8.5310855849515237E-3	4.3754621798252737E-3	3.5978936618454777E-3	2.8748573310796726E-3	2.580000373823923E-3	2.2340076774059244E-3	1.8880149809879258E-3	1.5420222845699272E-3	1.1960295881519286E-3	8.5003689173393049E-4	Upper 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	3.0480128031216781E-2	2.7488061576789947E-2	2.638984518926742E-2	2.6607988796651671E-2	2.6819346078709859E-2	2.6835583770800135E-2	2.6851821462890411E-2	2.6868059154980688E-2	2.6884296847070964E-2	2.6900534539161237E-2	Fiscal Year



Growth Rate









AZ Nom Gas Price gph 10



Arizona Nominal Gas Price Growth

Median	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	-3.0502275524153598E-2	-1.0211390325295697E-2	1.4893528087281793E-2	1.931834865112679E-2	2.2357660858121128E-2	2.2985091750859794E-2	2.361252264359846E-2	2.4239953536337126E-2	2.4867384429075792E-2	2.5494815321814458E-2	Lower 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	-0.10701761674272514	-8.8819789643613839E-2	-6.7995266832175799E-2	-6.2589241127369549E-2	-5.9040100868626634E-2	-5.9749380090445142E-2	-6.045865931226365E-2	-6.1167938534082159E-2	-6.1877217755900667E-2	-6.2586496977719189E-2	Upper 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	4.170850443305537E-2	6.4247481316823271E-2	9.4027997710456349E-2	0.10001522855622384	0.10597419686671535	0.10861071238769582	0.11124722790867629	0.11388374342965676	0.11652025895063724	0.1191567744716177	Fiscal Year



Growth Rate









West Cst#2 Diesel gph 11



West Coast No. 2 Nominal Diesel Price Growth

Median	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	-2.2511607015873965E-2	-1.7911071851300042E-2	1.8692620822429707E-3	4.3832615184057431E-3	1.5159820394203322E-2	1.7592374927239179E-2	2.0024929460275037E-2	2.2457483993310896E-2	2.4890038526346754E-2	2.7322593059382609E-2	Lower 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	-0.10384312242494917	-0.10498326316348712	-8.9217929134019075E-2	-8.5720731124055913E-2	-6.9656259421379846E-2	-6.8424507385367317E-2	-6.7192755349354788E-2	-6.5961003313342259E-2	-6.472925127732973E-2	-6.3497499241317201E-2	Upper 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	4.9292546859285261E-2	6.5215369560236991E-2	8.501258103621627E-2	8.9509779046179405E-2	0.10197590022978649	0.10620925725984567	0.11044261428990486	0.11467597131996404	0.11890932835002323	0.12314268538008244	Fiscal Year



Growth Rate









Income 12

						Projected Arizona Nominal Personal Income Growth Rates																								Updated 10/7/24





										2025		2026		2027		2028		2029		2034		2039		2044		2049

		Zimo Liu				Panelist 1

								Median		4.6%		5.1%		5.2%		5.2%		5.2%		5.2%		5.2%		5.2%		5.2%

								Lower 10%		0.7%		-0.9%		-1.2%		-1.2%		-1.2%		-1.2%		-1.2%		-1.2%		-1.2%

								Upper 10%		8.4%		11.0%		11.5%		11.5%		11.5%		11.5%		11.5%		11.5%		11.5%

		Dennis Hoffman				Panelist 2

								Median		4.8%		5.0%		5.0%		5.0%		5.0%		4.5%		4.5%		4.5%		4.5%

								Lower 10%		4.3%		4.5%		4.5%		4.5%		4.5%		4.0%		4.0%		4.0%		4.0%

								Upper 10%		5.2%		5.4%		5.4%		5.4%		5.4%		4.9%		4.9%		4.9%		4.9%

		Jordan Johnston				Panelist 3

								Median		6.0%		6.1%		6.2%		6.3%		6.5%		5.5%		5.4%		5.3%		5.0%

								Lower 10%		5.0%		5.1%		5.2%		5.3%		5.5%		4.3%		4.1%		3.9%		3.5%

								Upper 10%		7.0%		7.1%		7.2%		7.3%		7.5%		6.7%		6.7%		6.7%		6.5%

		Richard Merritt				Panelist 4

								Median		5.4%		5.4%		5.4%		5.6%		5.7%		5.3%		5.2%		5.3%		5.3%

								Lower 10%		4.3%		4.4%		4.4%		4.5%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		6.3%		6.4%		6.5%		6.7%		6.8%		6.6%		6.8%		7.1%		7.4%

		Neal Helm				Panelist 5

								Median		5.0%		5.0%		5.1%		5.1%		5.1%		5.2%		5.2%		5.2%		5.2%

								Lower 10%		4.2%		4.1%		4.0%		3.8%		3.7%		3.4%		3.0%		2.8%		2.0%

								Upper 10%		5.9%		6.0%		6.1%		6.3%		6.4%		6.6%		6.8%		7.0%		8.0%

		Benjamin Beutler				Panelist 6

								Median		5.4%		5.5%		5.3%		5.6%		5.7%		5.3%		5.2%		5.3%		5.3%

								Lower 10%		4.1%		4.3%		4.3%		4.5%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		6.5%		6.5%		6.4%		6.7%		6.8%		6.6%		6.8%		7.1%		7.4%

		John Bullen				Panelist 7

								Median		5.3%		5.4%		5.4%		5.7%		5.7%		5.4%		5.3%		5.3%		5.3%

								Lower 10%		4.1%		4.3%		4.3%		4.5%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		6.3%		6.4%		6.5%		6.7%		6.8%		6.6%		6.8%		7.1%		7.4%

		Kent Ennis				Panelist 8

								Median		5.0%		5.1%		5.2%		5.0%		4.8%		4.8%		4.8%		4.8%		4.8%

								Lower 10%		4.1%		4.3%		4.3%		4.5%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		6.2%		6.3%		6.4%		6.7%		6.8%		6.6%		6.8%		7.1%		7.4%

		Joshua Hope				Panelist 9

								Median		4.5%		4.9%		5.3%		5.6%		5.7%		5.3%		5.2%		5.3%		5.3%

								Lower 10%		3.0%		3.4%		4.3%		4.5%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		5.9%		6.4%		6.4%		6.7%		6.8%		6.6%		6.8%		7.1%		7.4%

		Tracy Clark				Panelist 10

								Median		5.1%		5.2%		5.3%		5.4%		5.7%		5.3%		5.2%		5.3%		5.3%

								Lower 10%		4.1%		4.2%		4.3%		4.4%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		6.2%		6.2%		6.4%		6.4%		6.8%		6.6%		6.8%		7.1%		7.4%
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Pop 13

						Projected Arizona Population Growth Rates																								Updated 10/7/24





										2025		2026		2027		2028		2029		2034		2039		2044		2049

		Zimo Liu				Panelist 1

								Median		1.6%		1.5%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.3%		1.1%		1.0%		1.0%		0.9%		0.7%		0.5%		0.4%		0.3%

								Upper 10%		2.0%		1.8%		1.8%		1.7%		1.6%		1.4%		1.3%		1.2%		1.1%

		Dennis Hoffman				Panelist 2

								Median		1.7%		1.7%		1.5%		1.4%		1.4%		1.2%		1.0%		0.9%		0.8%

								Lower 10%		1.5%		1.5%		1.3%		1.2%		1.2%		1.0%		0.8%		0.7%		0.6%

								Upper 10%		1.8%		1.8%		1.6%		1.5%		1.5%		1.3%		1.1%		1.0%		0.9%

		Jordan Johnston				Panelist 3

								Median		1.6%		1.7%		1.8%		1.5%		1.5%		1.3%		1.2%		1.1%		1.0%

								Lower 10%		1.5%		1.6%		1.6%		1.4%		1.4%		1.0%		0.8%		0.6%		0.4%

								Upper 10%		1.7%		1.8%		1.9%		1.6%		1.6%		1.6%		1.6%		1.6%		1.6%

		Richard Merritt				Panelist 4

								Median		1.4%		1.4%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.3%		1.3%		1.2%		1.2%		1.1%		0.9%		0.5%		0.2%		0.0%

								Upper 10%		1.5%		1.5%		1.5%		1.4%		1.5%		1.3%		1.4%		1.4%		1.5%

		Neal Helm				Panelist 5

								Median		1.5%		1.5%		1.4%		1.4%		1.4%		1.4%		1.4%		1.4%		1.4%

								Lower 10%		1.2%		1.1%		1.0%		1.0%		0.9%		0.8%		0.7%		0.6%		0.6%

								Upper 10%		1.9%		1.9%		1.8%		1.8%		1.9%		1.9%		2.0%		2.0%		2.0%

		Benjamin Beutler				Panelist 6

								Median		1.5%		1.4%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.2%		1.2%		1.2%		1.0%		1.0%		0.8%		0.5%		0.2%		0.0%

								Upper 10%		1.8%		1.8%		1.7%		1.6%		1.5%		1.5%		1.5%		1.5%		1.5%

		John Bullen				Panelist 7

								Median		1.6%		1.5%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.5%		1.3%		1.3%		1.2%		1.1%		0.8%		0.5%		0.0%		-0.0%

								Upper 10%		1.7%		1.7%		1.6%		1.6%		1.5%		1.4%		1.4%		1.4%		1.5%

		Kent Ennis				Panelist 8

								Median		1.4%		1.4%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.3%		1.3%		1.3%		1.2%		1.1%		0.8%		0.5%		0.2%		-0.0%

								Upper 10%		1.7%		1.6%		1.5%		1.5%		1.4%		1.4%		1.5%		1.5%		1.5%

		Joshua Hope				Panelist 9

								Median		1.6%		1.5%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.5%		1.4%		1.3%		1.2%		1.1%		0.8%		0.5%		0.2%		-0.0%

								Upper 10%		1.7%		1.6%		1.5%		1.5%		1.4%		1.3%		1.4%		1.4%		1.5%

		Tracy Clark				Panelist 10

								Median

								Lower 10%

								Upper 10%
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Non-Farm Empl. 14

						Projected Arizona Non-Farm Employment Growth Rates																								Updated 10/7/24





										2025		2026		2027		2028		2029		2034		2039		2044		2049

		Zimo Liu				Panelist 1

								Median		1.4%		1.4%		1.4%		1.4%		1.4%		1.2%		1.2%		1.2%		1.2%

								Lower 10%		-2.5%		-2.5%		-2.5%		-2.5%		-2.5%		-2.7%		-2.7%		-2.7%		-2.7%

								Upper 10%		3.9%		3.9%		3.9%		3.9%		3.9%		3.9%		3.9%		3.9%		3.9%

		Dennis Hoffman				Panelist 2

								Median		2.1%		1.9%		1.9%		1.8%		1.8%		1.7%		1.5%		1.3%		1.1%

								Lower 10%		1.9%		1.7%		1.7%		1.6%		1.6%		1.5%		1.3%		1.1%		0.9%

								Upper 10%		2.3%		2.1%		2.1%		2.0%		2.0%		1.9%		1.7%		1.5%		1.3%

		Jordan Johnston				Panelist 3

								Median		3.0%		2.5%		2.0%		1.5%		1.5%		1.4%		1.3%		1.2%		1.0%

								Lower 10%		2.0%		1.5%		1.0%		0.5%		0.5%		0.4%		0.3%		0.2%		0.0%

								Upper 10%		4.0%		3.5%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%

		Richard Merritt				Panelist 4

								Median		2.2%		2.1%		1.9%		1.8%		1.6%		1.4%		1.3%		1.2%		1.1%

								Lower 10%		1.3%		1.2%		1.0%		0.9%		0.7%		0.4%		0.1%		-0.3%		-0.6%

								Upper 10%		3.1%		3.0%		2.8%		2.7%		2.5%		2.4%		2.5%		2.7%		2.8%

		Neal Helm				Panelist 5

								Median		1.9%		1.5%		1.3%		1.3%		1.3%		1.2%		1.2%		1.2%		1.2%

								Lower 10%		1.3%		1.0%		0.8%		0.5%		0.2%		0.0%		-0.5%		-2.0%		-3.0%

								Upper 10%		2.8%		2.5%		2.5%		2.6%		2.7%		2.8%		3.0%		3.5%		3.8%

		Benjamin Beutler				Panelist 6

								Median		2.1%		1.5%		1.5%		1.5%		1.5%		1.5%		1.1%		1.0%		0.9%

								Lower 10%		0.5%		0.0%		0.3%		0.4%		0.5%		0.4%		-0.1%		-0.4%		-0.8%

								Upper 10%		3.0%		2.5%		2.1%		2.1%		2.2%		2.3%		2.3%		2.5%		2.6%

		John Bullen				Panelist 7

								Median		2.1%		2.0%		2.0%		1.5%		1.4%		1.4%		1.3%		1.3%		1.2%

								Lower 10%		1.2%		0.5%		0.3%		0.4%		0.5%		0.4%		0.0%		0.0%		0.0%

								Upper 10%		3.0%		3.0%		3.0%		3.0%		3.0%		2.8%		2.6%		2.6%		2.6%

		Kent Ennis				Panelist 8

								Median		2.1%		1.3%		1.2%		1.3%		1.3%		1.3%		1.1%		1.0%		0.9%

								Lower 10%		1.2%		0.0%		0.3%		0.4%		0.5%		0.4%		-0.1%		-0.4%		-0.8%

								Upper 10%		3.0%		2.2%		2.2%		2.1%		2.2%		2.3%		2.3%		2.5%		2.6%

		Joshua Hope				Panelist 9

								Median		1.4%		1.6%		1.7%		1.7%		1.7%		1.5%		1.4%		1.4%		1.2%

								Lower 10%		0.4%		0.5%		0.4%		0.4%		0.3%		-0.2%		-0.5%		-0.7%		-1.2%

								Upper 10%		2.5%		2.6%		2.8%		3.1%		3.2%		3.2%		3.3%		3.4%		3.5%

		Tracy Clark				Panelist 10

								Median		2.1%		1.3%		1.2%		1.3%		1.3%		1.3%		1.1%		1.0%		0.9%

								Lower 10%		1.2%		0.5%		0.3%		0.4%		0.5%		0.4%		-0.1%		-0.4%		-0.8%

								Upper 10%		3.0%		2.2%		2.1%		2.1%		2.2%		2.3%		2.3%		2.5%		2.6%
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AZ Gas Price 15

						Projected Arizona Nominal Gas Price Growth Rates																						Updated 10/7/24





										2025		2026		2027		2028		2029		2034		2039		2044		2049

		Zimo Liu				Panelist 1

								Median		3.9%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%

								Lower 10%		-21.4%		-22.2%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%

								Upper 10%		29.2%		28.3%		29.3%		29.3%		29.3%		29.3%		29.3%		29.3%		29.3%

		Dennis Hoffman				Panelist 2

								Median		-4.0%		-1.0%		2.0%		2.0%		2.0%		2.5%		2.5%		2.5%		2.5%

								Lower 10%		-7.0%		-4.0%		-1.0%		-1.0%		-1.0%		-0.5%		-0.5%		-0.5%		-0.5%

								Upper 10%		0.0%		3.0%		6.0%		6.0%		6.0%		6.5%		6.5%		6.5%		6.5%

		Jordan Johnston				Panelist 3

								Median		-6.0%		-2.0%		1.0%		1.5%		2.0%		2.5%		2.6%		2.8%		3.0%

								Lower 10%		-11.0%		-8.0%		-6.0%		-6.5%		-7.0%		-7.5%		-7.4%		-7.2%		-7.0%

								Upper 10%		-1.0%		4.0%		8.0%		9.5%		11.0%		12.5%		12.6%		12.8%		13.0%

		Richard Merritt				Panelist 4

								Median		0.0%		0.0%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-5.0%		-5.0%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		5.0%		5.0%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		Neal Helm				Panelist 5

								Median		-7.0%		-5.0%		1.0%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%

								Lower 10%		-12.0%		-9.0%		-6.0%		-3.0%		-1.0%		0.0%		0.0%		-3.0%		-8.0%

								Upper 10%		-4.0%		0.0%		4.0%		5.0%		7.0%		8.0%		9.0%		10.0%		12.0%

		Benjamin Beutler				Panelist 6

								Median		-6.5%		-2.5%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-11.2%		-8.4%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		3.0%		3.0%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		John Bullen				Panelist 7

								Median		0.0%		0.0%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-6.0%		-7.0%		-5.5%		-5.5%		-5.5%		-5.5%		-6.0%		-8.0%		-7.5%

								Upper 10%		6.0%		7.0%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		Kent Ennis				Panelist 8

								Median		1.0%		1.0%		1.5%		2.0%		2.5%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-11.2%		-8.4%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		5.0%		4.6%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		Joshua Hope				Panelist 9

								Median		-5.9%		-1.9%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-11.2%		-8.4%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		-0.7%		4.6%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		Tracy Clark				Panelist 10

								Median		-5.9%		-1.9%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-11.2%		-8.4%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		-0.7%		4.6%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%





















































































































































































































































West Coast Diesel Price 16

						Projected West Coast No. 2 Nominal Diesel Price Growth Rates																						Updated 10/7/24





										2025		2026		2027		2028		2029		2034		2039		2044		2049

		Zimo Liu				Panelist 1

								Median		2.8%		4.5%		4.5%		4.5%		4.5%		4.5%		4.5%		4.5%		4.5%

								Lower 10%		-21.7%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%

								Upper 10%		27.3%		32.3%		32.3%		32.3%		32.3%		32.3%		32.3%		32.3%		32.3%

		Dennis Hoffman				Panelist 2

								Median		-3.8%		-3.0%		-1.2%		-1.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-6.8%		-6.0%		-4.2%		-4.0%		-2.1%		-0.3%		-0.5%		-0.7%		-0.4%

								Upper 10%		0.2%		1.0%		2.8%		3.0%		4.9%		6.7%		6.5%		6.3%		6.6%

		Jordan Johnston				Panelist 3

								Median		-4.0%		-3.0%		-2.0%		-1.0%		1.0%		2.0%		2.5%		3.0%		3.0%

								Lower 10%		-14.0%		-13.0%		-12.0%		-11.0%		-9.0%		-8.0%		-7.5%		-7.0%		-7.0%

								Upper 10%		6.0%		7.0%		8.0%		9.0%		11.0%		12.0%		12.5%		13.0%		13.0%

		Richard Merritt				Panelist 4

								Median		0.0%		-3.0%		-1.2%		-1.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-10.0%		-9.7%		-7.9%		-7.7%		-5.8%		-5.3%		-6.9%		-8.4%		-8.1%

								Upper 10%		5.0%		3.7%		5.5%		5.7%		7.6%		10.7%		11.9%		13.1%		13.3%

		Neal Helm				Panelist 5

								Median		-5.0%		-4.0%		1.8%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%

								Lower 10%		-10.0%		-8.0%		-6.0%		-4.0%		-2.0%		0.0%		-0.5%		-3.0%		-5.0%

								Upper 10%		-2.0%		2.0%		5.0%		6.0%		7.0%		8.0%		9.0%		10.0%		12.0%

		Benjamin Beutler				Panelist 6

								Median		-6.0%		-5.0%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-8.0%		-10.0%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		3.0%		3.0%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		John Bullen				Panelist 7

								Median		0.0%		0.0%		0.0%		0.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-6.0%		-6.0%		-7.0%		-8.0%		-5.8%		-5.3%		-6.9%		-8.4%		-8.1%

								Upper 10%		5.0%		5.0%		7.0%		8.0%		7.6%		10.7%		11.9%		13.1%		13.3%

		Kent Ennis				Panelist 8

								Median		1.0%		1.5%		1.0%		1.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-9.1%		-9.7%		-7.9%		-7.7%		-5.8%		-5.3%		-6.9%		-8.4%		-8.1%

								Upper 10%		1.6%		3.7%		5.5%		5.7%		7.6%		10.7%		11.9%		13.1%		13.3%

		Joshua Hope				Panelist 9

								Median		-3.8%		-3.0%		-1.2%		-1.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-9.1%		-9.7%		-7.9%		-7.7%		-5.8%		-5.3%		-6.9%		-8.4%		-8.1%

								Upper 10%		1.6%		3.7%		5.5%		5.7%		7.6%		10.7%		11.9%		13.1%		13.3%

		Tracy Clark				Panelist 10

								Median		-3.8%		-3.0%		-1.2%		-1.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-9.1%		-9.7%		-7.9%		-7.7%		-5.8%		-5.3%		-6.9%		-8.4%		-8.1%

								Upper 10%		1.6%		3.7%		5.5%		5.7%		7.6%		10.7%		11.9%		13.1%		13.3%

















































































































































































































Nom Income gr 17



				HISTORICAL DATA																																								updated 10/7/24

				ARIZONA NOMINAL PERSONAL INCOME GROWTH

				(Annual Percent Change)																																								71

																																												72

																																												73		15.1%

																																												74		15.0%

				HISTORICAL DATA BY FISCAL YEAR (July 1 through June 30)																																								75		9.6%

																																												76		9.3%

				1980		15.8%		1990		5.9%		2000		7.3%		2010		-2.7%		2020		9.0%																						77		11.7%

				1981		15.7%		1991		4.9%		2001		7.2%		2011		4.6%		2021		11.3%																						78		14.8%

				1982		9.7%		1992		6.0%		2002		3.6%		2012		4.8%		2022		6.7%																						79		18.5%

				1983		7.2%		1993		6.8%		2003		4.7%		2013		2.9%		2023		5.4%																		13				80		15.8%

				1984		12.3%		1994		8.6%		2004		7.7%		2014		3.3%		2024 *		6.2%																						81		15.7%

				1985		12.2%		1995		9.5%		2005		9.5%		2015		5.6%		2025																								82		9.7%

				1986		10.5%		1996		8.7%		2006		11.1%		2016		4.7%		2026																								83		7.2%

				1987		8.0%		1997		8.0%		2007		8.2%		2017		5.3%		2027																								84		12.3%

				1988		7.7%		1998		9.5%		2008		4.2%		2018		6.5%		2028																								85		12.2%

				1989		8.3%		1999		7.2%		2009		-2.5%		2019		6.0%		2029																								86		10.5%

				BEA for FY 1980-2023; Moody's Analytics  Baseline Scenario (June 2024) for FY 2024. FY 2024* Projected.  																																								87		8.0%

																																												88		7.7%

				HISTORICAL DATA - GRAPHED																																								89		8.3%

																																												90		5.9%

																																												91		4.9%

																																												92		6.0%

																																												93		6.8%

																																												94		8.6%

																																												95		9.5%

																																												96		8.7%

																																												97		8.0%

																																												98		9.5%

																																												99		7.2%

																																												00		7.3%

																																												01		7.2%

																																												02		3.6%

																																												03		4.7%

						HISTORICAL DATA - ANALYSIS																																						04		7.7%

																																												05		9.5%

										Historical						Std.		80%		Range																								06		11.1%

						Period				Min.		Max.		Mean		Dev.		Lower		Upper																								07		8.2%

						5 Years				5.4%		11.3%		7.7%		2.4%		5.7%		10.4%																								08		4.2%

						10 Years				4.7%		11.3%		6.7%		2.0%		5.3%		9.2%																								09		-2.5%

						Full Period				-2.7%		15.8%		7.2%		3.6%		3.9%		11.2%																								10		-2.7%

																																												11		4.6%

																																												12		4.8%

																																												13		2.9%

																																												14		3.3%

																																								10				15		5.6%

																																								9				16		4.7%

																																								8				17		5.3%

																																								7				18		6.5%

																																								6				19		6.0%

																																								5				20		9.0%

																																								4				21		11.3%

																																								3				22		6.7%

																																								2				23		5.4%

																																								1				24		6.2%

																																												25		5.1%

																																												26		5.3%

																																												27		5.3%

																																												28		5.6%

																																												29		5.7%

																																												30		5.6%

																																												31		5.4%

																																												32		5.3%

																																												33		5.3%

																																												34		5.3%

																																												35		5.3%

																																												36		5.3%

																																												37		5.2%

																																												38		5.2%

																																												39		5.2%

																																												40		5.2%

																																												41		5.2%

																																												42		5.2%

																																												43		5.2%

																																												44		5.3%

																																												45		5.3%

																																												46		5.3%

																																												47		5.3%

																																												48		5.3%

																																												49		5.3%
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AZ Pop Growth  18



				HISTORICAL DATA

				ARIZONA POPULATION GROWTH

				(Annual Percent Change)



																																												updated 10/7/24



				HISTORICAL DATA BY FISCAL YEAR (July 1 through June 30)



				1980		3.7%		1990		2.3%		2000		2.9%		2010		0.2%		2020		1.3%																						year

				1981		2.1%		1991		2.6%		2001		2.2%		2011		0.4%		2021		1.5%																						62		4.5%				Census/OEO Pop's.

				1982		3.6%		1992		2.8%		2002		2.3%		2012		0.8%		2022		1.7%																						63		3.4%				Data for the graph

				1983		1.1%		1993		2.7%		2003		2.6%		2013		1.1%		2023		1.6%																						64		2.3%

				1984		4.4%		1994		3.1%		2004		3.1%		2014		1.1%		2024 *		1.8%																						65		1.8%

				1985		2.4%		1995		4.1%		2005		3.5%		2015		1.3%		2025																								66		1.9%

				1986		6.2%		1996		5.8%		2006		3.2%		2016		1.4%		2026																								67		2.0%

				1987		3.3%		1997		3.3%		2007		2.6%		2017		1.3%		2027																								68		2.2%

				1988		2.1%		1998		3.8%		2008		1.5%		2018		1.4%		2028																								69		3.3%

				1989		2.8%		1999		3.6%		2009		0.3%		2019		1.4%		2029																								70		3.3%

				FY 1980-2023 from AZ Office of Economic Opportunity.  * FY 2024 Projected using December 23, 2022 AOEO Population Projections. 																																								71		5.6%

																																												72		5.9%

																																												73		5.8%

																																												74		4.6%

				HISTORICAL DATA - GRAPHED																																								75		2.8%

																																												76		2.7%

																																												77		3.4%

																																												78		3.7%

																																												79		4.8%

																																										30		80		3.7%

																																												81		2.1%

																																												82		3.6%

																																												83		1.1%

																																												84		4.4%

																																												85		2.4%

																																												86		6.2%

																																												87		3.3%

						HISTORICAL DATA - ANALYSIS																																						88		2.1%

																																												89		2.8%

										Historical						Std.		80%		Range																								90		2.3%

						Period				Min.		Max.		Mean		Dev.		Lower		Upper																								91		2.6%

						5 Years				1.3%		1.8%		1.6%		0.2%		1.4%		1.7%																								92		2.8%

						10 Years				1.3%		1.8%		1.5%		0.2%		1.3%		1.7%																								93		2.7%

						Full Period				0.2%		6.2%		2.4%		1.3%		1.1%		3.7%																								94		3.1%

																																												95		4.1%

																																												96		5.8%

																																												97		3.3%

																																												98		3.8%

																																												99		3.6%

																																												00		2.9%

																																												01		2.2%

																																												02		2.3%

																																												03		2.6%

																																												04		3.1%

																																												05		3.5%

																																												06		3.2%

																																												07		2.6%

																																												08		1.5%

																																												09		0.3%

																																												10		0.2%

																																												11		0.4%

																																												12		0.8%

																																												13		1.1%

																																												14		1.1%

																																								65		10		15		1.3%

																																										9		16		1.4%

																																										8		17		1.3%

																																										7		18		1.4%

																																										6		19		1.4%

																																								70		5		20		1.3%

																																										4		21		1.5%

																																										3		22		1.7%

																																										2		23		1.6%

																																								74		1		24		1.8%

																																												25		1.6%

																																												26		1.5%

																																												27		1.4%

																																												28		1.3%

																																												29		1.3%

																																												30		1.2%

																																												31		1.1%

																																												32		1.1%

																																												33		1.1%

																																												34		1.1%

																																												35		1.0%

																																												36		1.0%

																																												37		1.0%

																																												38		1.0%

																																												39		0.9%

																																												40		0.9%

																																												41		0.9%

																																												42		0.9%

																																												43		0.8%

																																												44		0.8%

																																												45		0.8%

																																												46		0.8%

																																												47		0.8%

																																												48		0.7%

																																												49		0.7%
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Non-Farm 19



				HISTORICAL DATA

				ARIZONA TOTAL NON-FARM EMPLOYMENT GROWTH

				(Annual Percent Change)









				HISTORICAL DATA BY FISCAL YEAR (July 1 through June 30)



				1980		6.0%		1990		2.5%		2000		4.2%		2010		-5.5%		2020		-0.8%

				1981		3.1%		1991		1.1%		2001		2.4%		2011		0.3%		2021		-0.4%

				1982		0.4%		1992		0.8%		2002		0.2%		2012		1.6%		2022		5.8%																						updated 10/7/24

				1983		0.7%		1993		2.9%		2003		0.5%		2013		2.4%		2023		3.4%

				1984		8.0%		1994		5.9%		2004		2.6%		2014		2.1%		2024 *		2.5%

				1985		9.6%		1995		6.6%		2005		4.7%		2015		2.2%		2025																										%

				1986		6.2%		1996		5.7%		2006		5.7%		2016		2.7%		2026																								YR		CHG

				1987		3.9%		1997		5.2%		2007		3.3%		2017		2.8%		2027																				Row				70

				1988		3.0%		1998		4.7%		2008		0.1%		2018		2.3%		2028																								71		4.0%

				1989		2.3%		1999		4.4%		2009		-5.4%		2019		4.0%		2029																								72		9.4%

				Bureau of Labor Statistics for FY 1980-2023;  Moody's Analytics  Baseline Scenario (June 2024) for FY 2024																																								73		11.5%

				 FY 2024* Projected.																																								74		8.3%

																																												75		-0.2%

				HISTORICAL DATA - GRAPHED																																								76		0.1%

																																												77		5.9%

																																												78		8.5%

																																												79		11.3%

																																								28				80		6.0%

																																												81		3.1%

																																												82		0.4%

																																												83		0.7%

																																												84		8.0%

																																												85		9.6%

																																												86		6.2%

																																												87		3.9%

																																												88		3.0%

																																												89		2.3%

																																												90		2.5%

						HISTORICAL DATA - ANALYSIS																																						91		1.1%

																																												92		0.8%

										Historical						Std.		80%		Range																								93		2.9%

						Period				Min.		Max.		Mean		Dev.		Lower		Upper																								94		5.9%

						5 Years				-0.8%		5.8%		2.1%		2.7%		-0.6%		4.8%																								95		6.6%

						10 Years				-0.8%		5.8%		2.4%		1.9%		-0.4%		4.1%																								96		5.7%

						Full Period				-5.5%		9.6%		2.8%		2.9%		0.1%		6.0%																								97		5.2%

																																												98		4.7%

																																												99		4.4%

																																												00		4.2%

																																												01		2.4%

																																												02		0.2%

																																												03		0.5%

																																												04		2.6%

																																												05		4.7%

																																												06		5.7%

																																												07		3.3%

																																												08		0.1%

																																												09		-5.4%

																																												10		-5.5%

																																												11		0.3%

																																												12		1.6%

																																												13		2.4%

																																												14		2.1%

																																								63		10		15		2.2%

																																										9		16		2.7%

																																										8		17		2.8%

																																										7		18		2.3%

																																										6		19		4.0%

																																								68		5		20		-0.8%

																																										4		21		-0.4%

																																										3		22		5.8%

																																										2		23		3.4%

																																								72		1		24		2.5%

																																												25		2.1%

																																												26		1.3%

																																												27		1.2%

																																												28		1.3%

																																												29		1.3%

																																												30		1.4%

																																												31		1.4%

																																												32		1.3%

																																												33		1.3%

																																												34		1.3%

																																												35		1.3%

																																												36		1.3%

																																												37		1.2%

																																												38		1.1%

																																												39		1.1%

																																												40		1.1%

																																												41		1.1%

																																												42		1.1%

																																												43		1.1%

																																												44		1.0%

																																												45		1.0%

																																												46		1.0%

																																												47		0.9%

																																												48		0.9%

																																												49		0.9%
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AZ Nom Gas Price Grwth 20



				HISTORICAL DATA

				ARIZONA NOMINAL GAS PRICE GROWTH

				(Annual Percent Change)









				HISTORICAL DATA BY FISCAL YEAR (July 1 through June 30)



				1980				1990				2000		31.7%		2010		4.0%		2020		-5.9%

				1981				1991		14.8%		2001		14.6%		2011		17.1%		2021		-1.6%

				1982				1992		-10.0%		2002		-16.7%		2012		13.9%		2022		50.6%

				1983				1993		9.9%		2003		18.1%		2013		-0.4%		2023		4.1%																						updated 10/7/24

				1984				1994		0.3%		2004		16.3%		2014		-3.5%		2024		-7.4%																						Includes Taxes

				1985		0.6%		1995		0.5%		2005		13.8%		2015		-18.6%		2025

				1986		-6.1%		1996		4.9%		2006		26.2%		2016		-20.7%		2026

				1987		0.0%		1997		6.3%		2007		0.5%		2017		1.2%		2027

				1988				1998		-7.4%		2008		17.3%		2018		15.0%		2028																										%

				1989				1999		-16.6%		2009		-16.9%		2019		11.6%		2029																				Row				YR		CHG

				U.S. Energy Information Administration (EIA) for FY 1985-2011, AAA Arizona for FY 2012-2024 (includes taxes).																																								73

																																												74

																																												75

				HISTORICAL DATA - GRAPHED																																								76

																																												77

																																												78

																																												79

																																												80

																																												81

		-																																										82

																																												83

																																												84

																																												85		0.6%

																																												86		-6.1%

																																												87

																																												88

																																												89

																																												90

						HISTORICAL DATA - ANALYSIS																																		39				91		14.8%

																																												92		-10.0%

										Historical						Std.		80%		Range																								93		9.9%

						Period				Min.		Max.		Mean		Dev.		Lower		Upper																								94		0.3%

						5 Years				-7.4%		50.6%		8.0%		24.2%		-6.8%		32.0%																								95		0.5%

						10 Years				-20.7%		50.6%		2.8%		20.3%		-18.8%		18.6%																								96		4.9%

						Full Period				-20.7%		50.6%		4.9%		15.4%		-16.6%		17.9%																								97		6.3%

		-																																										98		-7.4%

																																												99		-16.6%

																																												00		31.7%

																																												01		14.6%

																																												02		-16.7%

																																												03		18.1%

																																												04		16.3%

																																												05		13.8%

																																												06		26.2%

																																												07		0.5%

																																												08		17.3%

																																												09		-16.9%

																																												10		4.0%

																																												11		17.1%

																																												12		13.9%

																																												13		-0.4%

																																												14		-3.5%

																																								63		10		15		-18.6%

																																										9		16		-20.7%

																																										8		17		1.2%

																																										7		18		15.0%

																																										6		19		11.6%

																																								68		5		20		-5.9%

																																										4		21		-1.6%

																																										3		22		50.6%

																																										2		23		4.1%

																																								72		1		24		-7.4%

																																												25		-5.9%

																																												26		-1.9%

																																												27		1.3%

																																												28		1.9%

																																												29		2.3%

																																												30		2.5%

																																												31		2.3%

																																												32		2.5%

																																												33		2.7%

																																												34		2.7%

																																												35		2.6%

																																												36		3.0%

																																												37		2.9%

																																												38		2.4%

																																												39		2.6%

																																												40		2.5%

																																												41		2.3%

																																												42		2.4%

																																												43		2.2%

																																												44		2.4%

																																												45		2.7%

																																												46		3.8%

																																												47		3.7%

																																												48		2.8%

																																												49		2.9%
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WC#2 Nom Diesel Price Grwth 21



				HISTORICAL DATA

				WEST COAST NO. 2 NOMINAL DIESEL PRICE GROWTH

				(Annual Percent Change)









				HISTORICAL DATA BY FISCAL YEAR (July 1 through June 30)



				1980		48.1%		1990		14.2%		2000		25.0%		2010		-3.4%		2020		-6.7%

				1981		30.2%		1991		4.6%		2001		16.4%		2011		23.5%		2021		-4.7%

				1982		4.3%		1992		-3.2%		2002		-16.4%		2012		14.2%		2022		48.6%

				1983		-8.0%		1993		3.1%		2003		12.4%		2013		0.0%		2023		8.4%

				1984		-6.8%		1994		2.7%		2004		13.6%		2014		-2.0%		2024		-7.8%																						updated 10/7/24

				1985		0.1%		1995		-3.4%		2005		27.8%		2015		-14.1%		2025

				1986		-4.0%		1996		4.9%		2006		25.5%		2016		-25.3%		2026

				1987		2.1%		1997		5.8%		2007		2.7%		2017		7.5%		2027																										%

				1988		2.3%		1998		-11.8%		2008		25.8%		2018		19.7%		2028																								YR		CHG

				1989		1.2%		1999		-5.9%		2009		-17.2%		2019		10.5%		2029																								72		2.7%

				U.S. Energy Information Administration (EIA) for FY 1972-2024 (includes taxes). 																																								73		6.4%

																																												74		43.3%

																																												75		31.4%

				HISTORICAL DATA - GRAPHED																																								76		5.8%

																																												77		10.0%

																																												78		9.1%

																																												79		22.4%

																																								28				80		48.1%

																																												81		30.2%

		-																																										82		4.3%

																																												83		-8.0%

																																												84		-6.8%

																																												85		0.1%

																																												86		-4.0%

																																												87		2.1%

																																												88		2.3%

																																												89		1.2%

																																												90		14.2%

						HISTORICAL DATA - ANALYSIS																																						91		4.6%

																																												92		-3.2%

										Historical						Std.		80%		Range																								93		3.1%

						Period				Min.		Max.		Mean		Dev.		Lower		Upper																								94		2.7%

						5 Years				-7.8%		48.6%		7.6%		23.9%		-7.4%		32.5%																								95		-3.4%

						10 Years				-25.3%		48.6%		3.6%		20.6%		-15.3%		22.6%																								96		4.9%

						Full Period				-25.3%		48.6%		5.9%		15.8%		-10.3%		25.7%																								97		5.8%

		-																																										98		-11.8%

																																												99		-5.9%

																																												00		25.0%

																																												01		16.4%

																																												02		-16.4%

																																												03		12.4%

																																												04		13.6%

																																												05		27.8%

																																												06		25.5%

																																												07		2.7%

																																												08		25.8%

																																												09		-17.2%

																																												10		-3.4%

																																												11		23.5%

																																												12		14.2%

																																												13		0.0%

																																												14		-2.0%

																																								63		10		15		-14.1%

																																										9		16		-25.3%

																																										8		17		7.5%

																																										7		18		19.7%

																																										6		19		10.5%

																																								68		5		20		-6.7%

																																										4		21		-4.7%

																																										3		22		48.6%

																																										2		23		8.4%

																																								72		1		24		-7.8%

																																												25		-3.8%

																																												26		-3.0%

																																												27		-1.2%

																																												28		-1.0%

																																												29		0.9%

																																												30		2.4%

																																												31		2.6%

																																												32		2.8%

																																												33		2.8%

																																												34		2.7%

																																												35		2.9%

																																												36		2.7%

																																												37		2.5%

																																												38		2.7%

																																												39		2.5%

																																												40		2.4%

																																												41		2.6%

																																												42		2.6%

																																												43		2.5%

																																												44		2.3%

																																												45		2.3%

																																												46		3.5%

																																												47		3.5%

																																												48		2.5%

																																												49		2.6%
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Percent Change








Projected West Coast No. 2 Nominal Diesel Price Growth Rates

2025 2026 2027 2028 2029 2034 2039 2044 2049
Panelist 1
Median 2.8% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5%
Lower 10% -21.7% -23.3% -23.3% -23.3% -23.3% -23.3% -23.3% -23.3% -23.3%
Upper10% 27.3% 32.3% 32.3% 32.3% 323% 323% 323% 32.3% 32.3%
Panelist 2
Median -3.8% -3.0% -1.2% -1.0% 0.9% 2.7% 2.5% 2.3% 2.6%
Lower 10% -6.8% -6.0% -4.2% -4.0% -2.1% -0.3% -0.5% -0.7% -0.4%
Upper 10% 0.2% 1.0% 2.8% 3.0% 4.9% 6.7% 6.5% 6.3% 6.6%
Panelist 3
Median -4.0% -3.0% -2.0% -1.0% 1.0% 2.0% 2.5% 3.0% 3.0%
Lower 10% -14.0% -13.0% -12.0% -11.0% -9.0% -8.0% -7.5%  -7.0% -7.0%
Upper 10% 6.0% 7.0% 8.0% 9.0% 11.0% 12.0% 12.5% 13.0% 13.0%
Panelist 4
Median 0.0% -3.0% -1.2%  -1.0% 0.9% 2.7% 2.5% 2.3% 2.6%
Lower 10% -10.0% -9.7% -7.9% -7.7% -5.8% -5.3% -6.9% -8.4% -8.1%
Upper 10% 5.0% 3.7% 5.5% 5.7% 7.6% 10.7% 11.9% 13.1% 13.3%
Panelist 5
Median -5.0% -4.0% 1.8% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
Lower 10% -10.0% -8.0% -6.0% -4.0% -2.0% 0.0% -0.5% -3.0% -5.0%
Upper 10% -2.0% 2.0% 5.0% 6.0% 7.0% 8.0% 9.0% 10.0% 12.0%
Panelist 6
Median -6.0% -5.0% 1.3% 1.9% 2.3% 2.7% 2.6% 2.4% 2.9%
Lower 10%  -8.0% -10.0% 5.2% -4.7% -4.2%  -5.2% -6.6%  -8.0% -7.5%
Upper 10% 3.0% 3.0% 7.8% 8.4% 8.8% 10.5% 11.7% 12.8% 13.4%
Panelist 7
Median 0.0% 0.0% 0.0% 0.0% 0.9% 2.7% 2.5% 2.3% 2.6%
Lower 10% -6.0% -6.0% -7.0% -8.0% -5.8% -5.3% -6.9% -8.4% -8.1%
Upper 10% 5.0% 5.0% 7.0% 8.0% 7.6% 10.7% 11.9% 13.1% 13.3%
Panelist 8
Median 1.0% 1.5% 1.0% 1.0% 0.9% 2.7% 2.5% 2.3% 2.6%
Lower 10% -9.1% -9.7% 7.9% -7.7% -5.8% -5.3% -6.9%  -8.4% -8.1%
Upper 10% 1.6% 3.7% 5.5% 5.7% 7.6% 10.7% 11.9% 13.1% 13.3%
Panelist 9
Median -3.8% -3.0% -1.2% -1.0% 0.9% 2.7% 2.5% 2.3% 2.6%
Lower 10% -9.1% -9.7% -7.9% -7.7% -5.8% -5.3% -6.9% -8.4% -8.1%
Upper 10% 1.6% 3.7% 5.5% 5.7% 7.6% 10.7% 11.9% 13.1% 13.3%
Panelist 10
Median -3.8% -3.0% -1.2%  -1.0% 0.9% 2.7% 2.5% 2.3% 2.6%
Lower 10% -9.1% -9.7% -7.9% -7.7% -5.8% -5.3% -6.9%  -8.4% -8.1%
Upper 10% 1.6% 3.7% 5.5% 5.7% 7.6% 10.7% 11.9% 13.1% 13.3%
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Page 3 Table 1

						2024 Official Forecast /1

						(Dollars in Millions)



						Fiscal				Mean				Official				Confidence

						Year				Forecast				Forecast				Level 

						2025				$1,877.3				$1,852.4				N/A

						2026				1,956.3				1,925.1				50%

						2027				2,027.9				1,985.7				50%

						2028				2,095.8				2,044.0				50%

						2029				2,161.5				2,102.7				50%

						2030				2,225.6				2,159.2				50%

						2031				2,288.4				2,216.4				50%

						2032				2,350.0				2,273.1				50%

						2033				2,410.7				2,328.8				50%

						2034				2,470.6				2,382.0				50%

						Total				$21,864.2				$21,269.4

						Ave. CGR				3.1%				2.8%

						Note: 1. Includes the Smart and Safe Arizona Act (Proposition 207) 

						           revenues.



						Linked for automatic update once page 3 table 2 and page 6 updated.





Page 3 Table 2

						FY 2025-2034 Comparative Forecast

						(Dollars in Millions)



										Sep. 23				Sep. 24

						Fiscal				Official				Official

						Year				Forecast				Forecast /1				Difference

						2025				$1,826.6				$1,852.4				$25.7

						2026				1,882.2				1,925.1				42.9

						2027				1,937.1				1,985.7				48.6

						2028				1,990.7				2,044.0				53.3

						2029				2,045.5				2,102.7				57.3

						2030				2,101.0				2,159.2				58.1

						2031				2,154.8				2,216.4				61.6

						2032				2,210.9				2,273.1				62.3

						2033				2,267.0				2,328.8				61.9

						2034				2,323.0				2,382.0				59.0

						Total				$20,738.8				$21,269.4				$530.6

						Ave. CGR				2.7%				2.8%

						Note: 1. Includes the Smart and Safe Arizona Act (Proposition 207) 

						           revenues.







						updated 9/24/24







Page 5

				HURF OFFICIAL REVENUE FORECAST

				With Category Detail and Confidence Interval By Fiscal Year

				(Current Dollars in Millions)																												Needs update

																																updated with:

																																G:\FMS\FISC_PLN\Risk Analysis Panel - RAP\HURF\FY 2025\HURF Panel Results\HURF PROJECTIONS_for ADOT 8 21 2024 with addtl info.xlsx

						Fiscal Year		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				updated 9/24/24

						Percentile		Actual		N/A		50% C.L.		50% C.L.		50% C.L.		50% C.L.		50% C.L.		50% C.L.		50% C.L.		50% C.L.		50% C.L.				Manually keyed





						Gasoline Tax		$545.4		555.4		575.5		589.2		600.9		613.7		624.7		635.2		645.4		654.8		663.1



						Use Fuel Tax		271.7		282.7		290.0		300.2		310.0		320.0		328.4		337.8		346.4		353.9		361.0



						Motor Carrier Fee		58.4		59.9		64.3		66.0		67.7		69.6		71.3		73.1		74.9		76.8		78.6



						Vehicle License Tax		589.9		607.5		639.5		664.6		690.0		714.8		741.1		767.8		795.2		823.4		851.0



						Registration		241.4		250.3		249.4		254.2		259.1		264.2		269.1		274.2		279.4		284.7		290.1



						Smart & Safe Arizona		41.9		43.2		50.0		53.5		56.6		59.3		61.8		64.1		66.1		68.0		69.6



						Other		52.5		53.4		56.4		58.0		59.6		61.2		62.7		64.2		65.7		67.1		68.6





						Total		$1,801.1		$1,852.4		$1,925.1		$1,985.7		$2,044.0		$2,102.7		$2,159.2		$2,216.4		$2,273.1		$2,328.8		$2,382.0				$21,269.4





						Note: g.r. = growth rate
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						HURF TOTAL TAX REVENUE RISK ANALYSIS RESULTS

						(Current Dollars in Millions)



																																		Note: Used Mean and percentiles from first results of model, not the new file that applies the 50% growth rate to the ADOT interim (which is what our official forecast sometimes is)

								Fiscal Year				Mean		10%		20%		30%		40%		50%		60%		70%		80%		90%				Updated 9/27/2024				G:\FMS\FISC_PLN\Risk Analysis Panel - RAP\HURF\FY 2025\HURF Panel Results\HURF PROJECTIONS_for ADOT 8 21 2024 with addtl info.xlsx



								2025				$1,877.3		$2,159.9		$2,052.6		$1,979.9		$1,916.6		$1,861.3		$1,809.6		$1,754.2		$1,694.6		$1,615.5				copy and paste from file

																																		HURF TOTAL TAX REVENUE RISK ANALYSIS RESULTS (Dollars in Thousands)

								2026				1,956.3		2,380.5		2,215.1		2,102.4		2,007.7		1,925.1		1,848.9		1,768.7		1,682.1		1,571.5				FY		MEAN		10%		20%		30%		40%		50%		60%		70%		80%		90%

																																		2025		1,877,341		2,159,926		2,052,597		1,979,855		1,916,589		1,861,345		1,809,579		1,754,178		1,694,615		1,615,499

								2027				2,027.9		2,547.1		2,339.8		2,200.5		2,086.7		1,985.7		1,892.8		1,796.3		1,694.0		1,564.0				2026		1,956,255		2,380,478		2,215,084		2,102,378		2,007,716		1,925,071		1,848,892		1,768,748		1,682,101		1,571,550

																																		2027		2,027,887		2,547,064		2,339,804		2,200,487		2,086,687		1,985,692		1,892,756		1,796,339		1,694,008		1,564,022

								2028				2,095.8		2,686.5		2,448.6		2,286.8		2,158.2		2,044.0		1,939.1		1,832.1		1,715.9		1,573.0				2028		2,095,805		2,686,477		2,448,620		2,286,780		2,158,246		2,044,020		1,939,081		1,832,055		1,715,933		1,572,987

																																		2029		2,161,531		2,811,951		2,548,044		2,367,689		2,226,067		2,102,713		1,986,759		1,869,505		1,744,372		1,589,558

								2029				2,161.5		2,812.0		2,548.0		2,367.7		2,226.1		2,102.7		1,986.8		1,869.5		1,744.4		1,589.6				2030		2,225,638		2,929,606		2,640,223		2,445,560		2,292,289		2,159,150		2,035,232		1,909,670		1,776,057		1,611,743

																																		2031		2,288,377		3,039,440		2,728,563		2,520,141		2,356,628		2,216,410		2,085,253		1,950,404		1,807,814		1,637,973

								2030				2,225.6		2,929.6		2,640.2		2,445.6		2,292.3		2,159.2		2,035.2		1,909.7		1,776.1		1,611.7				2032		2,350,004		3,145,591		2,811,683		2,591,556		2,421,432		2,273,125		2,133,751		1,993,674		1,842,910		1,665,297

																																		2033		2,410,686		3,242,258		2,893,061		2,662,836		2,482,692		2,328,831		2,182,149		2,036,272		1,880,494		1,695,557

								2031				2,288.4		3,039.4		2,728.6		2,520.1		2,356.6		2,216.4		2,085.3		1,950.4		1,807.8		1,638.0				2034		2,470,634		3,335,094		2,970,881		2,730,032		2,545,130		2,382,009		2,231,768		2,080,018		1,920,538		1,728,460

																																		2035		2,529,922		3,428,761		3,048,916		2,797,668		2,607,124		2,437,692		2,281,368		2,124,071		1,959,266		1,759,393

								2032				2,350.0		3,145.6		2,811.7		2,591.6		2,421.4		2,273.1		2,133.8		1,993.7		1,842.9		1,665.3				2036		2,588,686		3,519,322		3,123,371		2,862,931		2,668,289		2,492,430		2,331,308		2,169,498		1,998,897		1,791,143

																																		2037		2,647,048		3,607,109		3,196,766		2,931,898		2,726,511		2,545,165		2,382,833		2,215,603		2,037,597		1,824,366

								2033				2,410.7		3,242.3		2,893.1		2,662.8		2,482.7		2,328.8		2,182.1		2,036.3		1,880.5		1,695.6				2038		2,705,007		3,695,883		3,268,454		2,996,934		2,787,465		2,600,657		2,430,715		2,261,033		2,079,345		1,858,780

																																		2039		2,762,664		3,784,511		3,342,142		3,062,843		2,844,621		2,654,042		2,480,188		2,306,577		2,118,174		1,893,444

								2034				2,470.6		3,335.1		2,970.9		2,730.0		2,545.1		2,382.0		2,231.8		2,080.0		1,920.5		1,728.5				2040		2,820,232		3,869,720		3,414,446		3,128,315		2,903,770		2,709,701		2,530,957		2,350,568		2,158,933		1,926,546

								Total				$21,864.2		$28,277.9		$25,648.6		$23,887.3		$22,493.5		$21,278.4		$20,145.2		$18,990.9		$17,758.8		$16,252.6				2041		2,877,980		3,954,561		3,487,799		3,194,042		2,960,956		2,761,178		2,580,351		2,398,134		2,200,049		1,961,812

																																		2042		2,936,009		4,043,449		3,563,761		3,259,839		3,020,415		2,817,261		2,630,623		2,443,195		2,240,910		1,994,568

												$21,864.2				$25,648.6						$21,278.4						$17,758.8						2043		2,994,178		4,128,072		3,635,577		3,327,127		3,080,220		2,871,707		2,681,405		2,488,828		2,280,685		2,028,190

																																		2044		3,052,662		4,214,571		3,709,498		3,393,871		3,141,641		2,925,901		2,733,029		2,533,882		2,322,931		2,064,586

																																		2045		3,111,180		4,299,518		3,784,212		3,460,790		3,200,620		2,980,339		2,785,206		2,579,643		2,363,212		2,096,474

																																		2046		3,169,742		4,380,424		3,854,788		3,526,185		3,261,543		3,040,350		2,833,318		2,623,824		2,404,443		2,132,128



																																				21,864,157				25,648,559						21,278,367								16,252,647
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		HURF OFFICIAL REVENUE FORECAST DISTRIBUTION

		(Current Dollars in Millions)

				x		x		x		x		x		x		x		x

						ESP/DPS/				DPS Parity		ADOT		Cities/Towns		Cities +300K		Counties				HURF

		Fiscal Year		HURF /1		SLIF/OHVF /2		Net HURF		Comp. Fund /3		50.5% /2,4		27.5% /2		3% /2		19% /1				VLT

		2025		$1,852.4		$13.9		$1,838.5		($4.6)		$913.10		$505.6		$55.2		$349.3				589.9

Melissa Manfrida: Melissa Manfrida:
FY 25
 interim forecast
		x

		2026		1,925.1		$14.3		1,910.7		($4.9)		951.2		525.5		57.3		363.0				639.5

Melissa Manfrida: Melissa Manfrida:
approved HURF VLT amounts from Sept 2024 forecast.  								639,471,516		639.4715164044

		2027		1,985.7		$14.6		1,971.1		($5.1)		981.2		542.0		59.1		374.5				664.6								664,599,949		664.5999492122

		2028		2,044.0		$14.9		2,029.1		($5.3)		1,010.2		558.0		60.9		385.5				690.0								690,030,569		690.0305694194

		2029		2,102.7		$15.1		2,087.6		($5.5)		1,039.3		574.1		62.6		396.6				714.8								714,847,857		714.8478572034

		2030		2,159.2		$15.4		2,143.8		($5.7)		1,067.3		589.5		64.3		407.3				741.1								741,100,763		741.1007632085

		2031		2,216.4		$15.6		2,200.8		($5.9)		1,095.7		605.2		66.0		418.2				767.8								767,779,976		767.7799760204

		2032		2,273.1		$15.8		2,257.3		($6.1)		1,123.8		620.8		67.7		428.9				795.2								795,246,417		795.2464171085

		2033		2,328.8		$16.0		2,312.8		($6.3)		1,151.4		636.0		69.4		439.4				823.4								823,398,843		823.3988430302

		2034		2,382.0		$16.2		2,365.8		($6.5)		1,177.7		650.6		71.0		449.5				851.0								850952926.461704		850.9529264617

		Total		$21,269.4		$151.9		$21,117.5		($55.6)		$10,510.7		$5,807.3		$633.5		$4,012.3



		NOTES:

		FY 2025 HURF forecast based on July 2024 Forecast.																										updated 9/27/24

		FY 2026-2034 HURF forecast based on September 2024 Official Forecast.

		/1  - Includes Smart and Safe Arizona Act (Proposition 207) revenues in FY 2025 and beyond.

		/2. - Includes $1 million for Economic Strength Project (ESP) each year per ARS 28-6534.

		      - FY 2025 and beyond also includes a $951,500 appropriation to ADOT 3rd party program and operating.

		      - Includes distributions of 1.6 percent of gas tax revenues to the State Lake Improvement Fund (SLIF) per ARS 28-5926 and 0.55 percent 

		            of the gas tax revenues to the Off-Highway Vehicle Recreation Fund (OHVF) per ARS 28-5927 for the full forecast period. 

		/3. Per Laws 2005, Chapter 306 (SB 1119), 1.51 percent of the state highway fund share of HURF VLT is transferred to the 

		     DPS Parity Compensation Fund.

		/4  Net of the DPS Parity Compensation Fund transfer and includes transfers per Laws 2011. 1st Regular Session,

		     Chapter 28 (SB 1616) which transfers the state highway fund share of HURF VLT difference between the two-year

		     registration and the five-year registration to the state general fund.  Laws 2010, 7th Special Session, Chapter 12, 

		     (HB 2012) an amount equal to 90 percent of the fees collected under 28-4802 (A) and 60 percent of the fees

		     collected under 28-4802 (B) shall be transferred from the state highway fund share of HURF VLT to the state

		     general fund.  In FY 2025, also includes transfers per Laws 2024, Chapter 209 Section 135 (HB 2897).
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Panel Mean 8

		PANEL MEAN (average values)																						enter first forecast year (FY)  ->						2025

						AZ Nominal		Arizona		Arizona		AZ Nominal		West Coast Nominal 										updated 8/20/24

						Income		Population		Non-Farm		Gas Price		Diesel Price										AZ Population												AZ Nominal Gas Price Growth

						Growth		Growth		Employ. Growth		Growth		Growth										AVERAGE												AVERAGE

				FY 2025																				Year		Median		Lower 10%		Upper 10%						Year		Median		Lower 10%		Upper 10%

				Median		5.11%		1.55%		2.04%		-3.05%		-2.25%										2025		1.55%		1.36%		1.76%						2025		-3.05%		-10.70%		4.17%

				Lower 10%		3.80%		1.36%		0.85%		-10.70%		-10.38%										2026		1.50%		1.31%		1.72%						2026		-1.02%		-8.88%		6.42%

				Upper 10%		6.38%		1.76%		3.05%		4.17%		4.93%										2027		1.46%		1.24%		1.65%						2027		1.49%		-6.80%		9.40%

				FY 2026																				2028		1.36%		1.14%		1.57%						2028		1.93%		-6.26%		10.00%

				Median		5.27%		1.50%		1.71%		-1.02%		-1.79%										2029		1.33%		1.08%		1.55%						2029		2.24%		-5.90%		10.60%

				Lower 10%		3.75%		1.31%		0.44%		-8.88%		-10.50%										2034		1.15%		0.84%		1.46%						2034		2.55%		-6.26%		11.92%

				Upper 10%		6.77%		1.72%		2.75%		6.42%		6.52%										2039		1.02%		0.59%		1.46%						2039		2.50%		-7.00%		12.75%

				FY 2027																				2044		0.92%		0.35%		1.44%						2044		2.43%		-8.20%		13.57%

				Median		5.35%		1.46%		1.60%		1.49%		0.19%										2049		0.84%		0.21%		1.45%						2049		2.75%		-8.38%		14.09%

				Lower 10%		3.85%		1.24%		0.36%		-6.80%		-8.92%

				Upper 10%		6.86%		1.65%		2.64%		9.40%		8.50%										AZ Nominal Personal Income												West Coast No. 2 Nominal Diesel Price Growth

				FY 2028																				AVERAGE												AVERAGE

				Median		5.45%		1.36%		1.50%		1.93%		0.44%										Year		Median		Lower 10%		Upper 10%						Year		Median		Lower 10%		Upper 10%

				Lower 10%		3.95%		1.14%		0.29%		-6.26%		-8.57%										2025		5.11%		3.80%		6.38%						2025		-2.25%		-10.38%		4.93%

				Upper 10%		7.02%		1.57%		2.66%		10.00%		8.95%										2026		5.27%		3.75%		6.77%						2026		-1.79%		-10.50%		6.52%

				FY 2029																				2027		5.35%		3.85%		6.86%						2027		0.19%		-8.92%		8.50%

				Median		5.51%		1.33%		1.48%		2.24%		1.52%										2028		5.45%		3.95%		7.02%						2028		0.44%		-8.57%		8.95%

				Lower 10%		4.04%		1.08%		0.26%		-5.90%		-6.97%										2029		5.51%		4.04%		7.13%						2029		1.52%		-6.97%		10.20%

				Upper 10%		7.13%		1.55%		2.68%		10.60%		10.20%										2034		5.18%		3.44%		6.95%						2034		2.73%		-6.35%		12.31%

				FY 2034																				2039		5.13%		3.18%		7.09%						2039		2.64%		-7.30%		13.12%

				Median		5.18%		1.15%		1.40%		2.55%		2.73%										2044		5.13%		2.99%		7.28%						2044		2.60%		-8.39%		13.98%

				Lower 10%		3.44%		0.84%		0.09%		-6.26%		-6.35%										2049		5.11%		2.73%		7.54%						2049		2.80%		-8.38%		14.38%

				Upper 10%		6.95%		1.46%		2.69%		11.92%		12.31%

				FY 2039																				AZ Total Non-Farm Employment Growth

				Median		5.13%		1.02%		1.25%		2.50%		2.64%										AVERAGE

				Lower 10%		3.18%		0.59%		-0.24%		-7.00%		-7.30%										Year		Median		Lower 10%		Upper 10%

				Upper 10%		7.09%		1.46%		2.69%		12.75%		13.12%										2025		2.04%		0.85%		3.05%

				FY 2044																				2026		1.71%		0.44%		2.75%

				Median		5.13%		0.92%		1.18%		2.43%		2.60%										2027		1.60%		0.36%		2.64%

				Lower 10%		2.99%		0.35%		-0.57%		-8.20%		-8.39%										2028		1.50%		0.29%		2.66%

				Upper 10%		7.28%		1.44%		2.81%		13.57%		13.98%										2029		1.48%		0.26%		2.68%

				FY 2049																				2034		1.40%		0.09%		2.69%

				Median		5.11%		0.84%		1.06%		2.75%		2.80%										2039		1.25%		-0.24%		2.69%

				Lower 10%		2.73%		0.21%		-0.91%		-8.38%		-8.38%										2044		1.18%		-0.57%		2.81%

				Upper 10%		7.54%		1.45%		2.86%		14.09%		14.38%										2049		1.06%		-0.91%		2.86%



				All data in the above table are percentage growth rates.

































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































&"Times New Roman,Regular"&12           September 2008		&"Times New Roman,Regular"&12 6




Page 9-11 Data

																												From HDR (HURF Panel Results Analysis for ADOT file in G\FMS\FISC_PLN\RAP Panel\HURF\FY 20XX\HURF PANEL RESULTS\HURF 20XX PANEL INPUTS ANALYSIS_for ADOT.XLSX)

																												Average 

				Updated 10/7/24																								ARIZONA REAL INCOME PER CAPITA GROWTH

																												Year		Median		Lower 10%		Upper 10%

												DATA SHEET																2025		5.11%		3.80%		6.38%				Note to self (MM) 8/20/2024, continue to automate this page. No need to retype what is over on the tab called panel mean 8

												ARIZONA NOMINAL PERSONAL INCOME GROWTH																2026		5.27%		3.75%		6.77%

												(Annual Percent Change)																2027		5.35%		3.85%		6.86%

																												2028		5.45%		3.95%		7.02%

				AVERAGE OF PANELIST'S INPUTS																								2029		5.51%		4.04%		7.13%

																												2030		5.44%		3.92%		7.10%

						2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				2031		5.38%		3.80%		7.06%

				Median		5.11%		5.27%		5.35%		5.45%		5.51%		5.44%		5.38%		5.31%		5.25%		5.18%				2032		5.31%		3.68%		7.02%

				Lower 10%		3.80%		3.75%		3.85%		3.95%		4.04%		3.92%		3.80%		3.68%		3.56%		3.44%				2033		5.25%		3.56%		6.99%

				Upper 10%		6.38%		6.77%		6.86%		7.02%		7.13%		7.10%		7.06%		7.02%		6.99%		6.95%				2034		5.18%		3.44%		6.95%







																												Average 

																												ARIZONA POPULATION GROWTH

																												Year		Median		Lower 10%		Upper 10%

																												2025		1.55%		1.36%		1.76%

																												2026		1.50%		1.31%		1.72%

				Updated 10/7/24								DATA SHEET																2027		1.46%		1.24%		1.65%

												ARIZONA POPULATION GROWTH																2028		1.36%		1.14%		1.57%

												(Annual Percent Change)																2029		1.33%		1.08%		1.55%

																												2030		1.29%		1.03%		1.53%

						2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				2031		1.26%		0.99%		1.52%

				Median		1.55%		1.50%		1.46%		1.36%		1.33%		1.29%		1.26%		1.22%		1.19%		1.15%				2032		1.22%		0.94%		1.50%

				Lower 10%		1.36%		1.31%		1.24%		1.14%		1.08%		1.03%		0.99%		0.94%		0.89%		0.84%				2033		1.19%		0.89%		1.48%

				Upper 10%		1.76%		1.72%		1.65%		1.57%		1.55%		1.53%		1.52%		1.50%		1.48%		1.46%				2034		1.15%		0.84%		1.46%







																												AVERAGE

																												NON-FARM EMPLOYMENT GROWTH

																												Year		Median		Lower 10%		Upper 10%

																												2025		2.04%		0.85%		3.05%

																												2026		1.71%		0.44%		2.75%

				Updated 10/7/24								DATA SHEET																2027		1.60%		0.36%		2.64%

												ARIZONA NON-FARM EMPLOYMENT GROWTH																2028		1.50%		0.29%		2.66%

												(Annual Percent Change)																2029		1.48%		0.26%		2.68%

																												2030		1.47%		0.22%		2.68%

						2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				2031		1.45%		0.19%		2.69%

				Median		2.04%		1.71%		1.60%		1.50%		1.48%		1.47%		1.45%		1.43%		1.42%		1.40%				2032		1.43%		0.15%		2.69%

				Lower 10%		0.85%		0.44%		0.36%		0.29%		0.26%		0.22%		0.19%		0.15%		0.12%		0.09%				2033		1.42%		0.12%		2.69%

				Upper 10%		3.05%		2.75%		2.64%		2.66%		2.68%		2.68%		2.69%		2.69%		2.69%		2.69%				2034		1.40%		0.09%		2.69%







																												Average

																												ARIZONA NOMINAL GASOLINE PRICE GROWTH

																												Year		Median		Lower 10%		Upper 10%

																												2025		-3.05%		-10.70%		4.17%

																												2026		-1.02%		-8.88%		6.42%

				Updated 10/7/24								DATA SHEET																2027		1.49%		-6.80%		9.40%

												ARIZONA NOMINAL GAS PRICE GROWTH																2028		1.93%		-6.26%		10.00%

												(Annual Percent Change)																2029		2.24%		-5.90%		10.60%

																												2030		2.30%		-5.97%		10.86%

						2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				2031		2.36%		-6.05%		11.12%

				Median		-3.05%		-1.02%		1.49%		1.93%		2.24%		2.30%		2.36%		2.42%		2.49%		2.55%				2032		2.42%		-6.12%		11.39%

				Lower 10%		-10.70%		-8.88%		-6.80%		-6.26%		-5.90%		-5.97%		-6.05%		-6.12%		-6.19%		-6.26%				2033		2.49%		-6.19%		11.65%

				Upper 10%		4.17%		6.42%		9.40%		10.00%		10.60%		10.86%		11.12%		11.39%		11.65%		11.92%				2034		2.55%		-6.26%		11.92%







																												Average

																												WEST COAST NO. 2 DIESEL PRICE GROWTH

																												Year		Median		Lower 10%		Upper 10%

																												2025		-2.25%		-10.38%		4.93%

																												2026		-1.79%		-10.50%		6.52%

				Updated 10/7/24								DATA SHEET																2027		0.19%		-8.92%		8.50%

												WEST COAST NO. 2 NOMINAL DIESEL PRICE GROWTH																2028		0.44%		-8.57%		8.95%

												(Annual Percent Change)																2029		1.52%		-6.97%		10.20%

																												2030		1.76%		-6.84%		10.62%

						2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				2031		2.00%		-6.72%		11.04%

				Median		-2.25%		-1.79%		0.19%		0.44%		1.52%		1.76%		2.00%		2.25%		2.49%		2.73%				2032		2.25%		-6.60%		11.47%

				Lower 10%		-10.38%		-10.50%		-8.92%		-8.57%		-6.97%		-6.84%		-6.72%		-6.60%		-6.47%		-6.35%				2033		2.49%		-6.47%		11.89%

				Upper 10%		4.93%		6.52%		8.50%		8.95%		10.20%		10.62%		11.04%		11.47%		11.89%		12.31%				2034		2.73%		-6.35%		12.31%





















































































																																2035		3.913%		2.208%		5.558%

																																2036		3.897%		2.188%		5.565%

																																2037		3.881%		2.168%		5.572%

																																2038		3.865%		2.148%		5.578%

																																2039		3.849%		2.128%		5.585%

																																2040		3.833%		2.108%		5.592%

																																2041		3.818%		2.088%		5.600%

																																2042		3.803%		2.068%		5.608%

																																2043		3.788%		2.048%		5.617%

																																2044		3.773%		2.028%		5.625%

																																2045		3.758%		2.008%		5.633%
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inc gph 9



Arizona Nominal Personal Income Growth 

Median	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	5.1107335325069038E-2	5.2650756369999996E-2	5.346887445494479E-2	5.4465631712406773E-2	5.5071403192178091E-2	5.4421005934520934E-2	5.3770608676863778E-2	5.3120211419206621E-2	5.2469814161549465E-2	5.1819416903892315E-2	Lower 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	3.7976923745180934E-2	3.751684332294921E-2	3.8501098018538973E-2	3.9487286572658771E-2	4.0355784560339496E-2	3.9165180157312102E-2	3.7974575754284708E-2	3.6783971351257314E-2	3.5593366948229919E-2	3.4402762545202512E-2	Upper 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	6.3832802412685671E-2	6.7742409656424529E-2	6.8628572265021587E-2	7.0187256422030497E-2	7.1330306448887909E-2	7.0967925878405211E-2	7.0605545307922513E-2	7.0243164737439814E-2	6.9880784166957116E-2	6.9518403596474432E-2	Fiscal Year



Growth Rate   









Pop gph 9



Arizona Population Growth

Median	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	1.5481979590119476E-2	1.5007024757988544E-2	1.4552842611237083E-2	1.3578308437827842E-2	1.3270633815258101E-2	1.2916203929068681E-2	1.256177404287926E-2	1.220734415668984E-2	1.185291427050042E-2	1.1498484384310996E-2	Lower 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	1.3616682226233976E-2	1.3081167334501471E-2	1.2422450824169214E-2	1.1360154159428253E-2	1.0830328466362973E-2	1.0345867024352437E-2	9.8614055823419006E-3	9.3769441403313645E-3	8.8924826983208284E-3	8.4080212563102923E-3	Upper 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	1.7600411129199692E-2	1.7188860859351628E-2	1.6500665901192015E-2	1.5705341321240521E-2	1.553071679799117E-2	1.5345089349142558E-2	1.5159461900293946E-2	1.4973834451445334E-2	1.4788207002596723E-2	1.4602579553748107E-2	Fiscal Year



Growth Rate









Non-Farm gph 10



Arizona Non-Farm Employment Growth

Median	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2.0396707197617148E-2	1.7132922064105188E-2	1.6044705676582664E-2	1.496913908233965E-2	1.4816710603711775E-2	1.46519583269707E-2	1.4487206050229625E-2	1.432245377348855E-2	1.4157701496747475E-2	1.3992949220006403E-2	Lower 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	8.5310855849515237E-3	4.3754621798252737E-3	3.5978936618454777E-3	2.8748573310796726E-3	2.580000373823923E-3	2.2340076774059244E-3	1.8880149809879258E-3	1.5420222845699272E-3	1.1960295881519286E-3	8.5003689173393049E-4	Upper 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	3.0480128031216781E-2	2.7488061576789947E-2	2.638984518926742E-2	2.6607988796651671E-2	2.6819346078709859E-2	2.6835583770800135E-2	2.6851821462890411E-2	2.6868059154980688E-2	2.6884296847070964E-2	2.6900534539161237E-2	Fiscal Year



Growth Rate









AZ Nom Gas Price gph 10



Arizona Nominal Gas Price Growth

Median	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	-3.0502275524153598E-2	-1.0211390325295697E-2	1.4893528087281793E-2	1.931834865112679E-2	2.2357660858121128E-2	2.2985091750859794E-2	2.361252264359846E-2	2.4239953536337126E-2	2.4867384429075792E-2	2.5494815321814458E-2	Lower 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	-0.10701761674272514	-8.8819789643613839E-2	-6.7995266832175799E-2	-6.2589241127369549E-2	-5.9040100868626634E-2	-5.9749380090445142E-2	-6.045865931226365E-2	-6.1167938534082159E-2	-6.1877217755900667E-2	-6.2586496977719189E-2	Upper 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	4.170850443305537E-2	6.4247481316823271E-2	9.4027997710456349E-2	0.10001522855622384	0.10597419686671535	0.10861071238769582	0.11124722790867629	0.11388374342965676	0.11652025895063724	0.1191567744716177	Fiscal Year



Growth Rate









West Cst#2 Diesel gph 11



West Coast No. 2 Nominal Diesel Price Growth

Median	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	-2.2511607015873965E-2	-1.7911071851300042E-2	1.8692620822429707E-3	4.3832615184057431E-3	1.5159820394203322E-2	1.7592374927239179E-2	2.0024929460275037E-2	2.2457483993310896E-2	2.4890038526346754E-2	2.7322593059382609E-2	Lower 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	-0.10384312242494917	-0.10498326316348712	-8.9217929134019075E-2	-8.5720731124055913E-2	-6.9656259421379846E-2	-6.8424507385367317E-2	-6.7192755349354788E-2	-6.5961003313342259E-2	-6.472925127732973E-2	-6.3497499241317201E-2	Upper 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	4.9292546859285261E-2	6.5215369560236991E-2	8.501258103621627E-2	8.9509779046179405E-2	0.10197590022978649	0.10620925725984567	0.11044261428990486	0.11467597131996404	0.11890932835002323	0.12314268538008244	Fiscal Year



Growth Rate









Income 12

						Projected Arizona Nominal Personal Income Growth Rates																								Updated 10/7/24





										2025		2026		2027		2028		2029		2034		2039		2044		2049

		Zimo Liu				Panelist 1

								Median		4.6%		5.1%		5.2%		5.2%		5.2%		5.2%		5.2%		5.2%		5.2%

								Lower 10%		0.7%		-0.9%		-1.2%		-1.2%		-1.2%		-1.2%		-1.2%		-1.2%		-1.2%

								Upper 10%		8.4%		11.0%		11.5%		11.5%		11.5%		11.5%		11.5%		11.5%		11.5%

		Dennis Hoffman				Panelist 2

								Median		4.8%		5.0%		5.0%		5.0%		5.0%		4.5%		4.5%		4.5%		4.5%

								Lower 10%		4.3%		4.5%		4.5%		4.5%		4.5%		4.0%		4.0%		4.0%		4.0%

								Upper 10%		5.2%		5.4%		5.4%		5.4%		5.4%		4.9%		4.9%		4.9%		4.9%

		Jordan Johnston				Panelist 3

								Median		6.0%		6.1%		6.2%		6.3%		6.5%		5.5%		5.4%		5.3%		5.0%

								Lower 10%		5.0%		5.1%		5.2%		5.3%		5.5%		4.3%		4.1%		3.9%		3.5%

								Upper 10%		7.0%		7.1%		7.2%		7.3%		7.5%		6.7%		6.7%		6.7%		6.5%

		Richard Merritt				Panelist 4

								Median		5.4%		5.4%		5.4%		5.6%		5.7%		5.3%		5.2%		5.3%		5.3%

								Lower 10%		4.3%		4.4%		4.4%		4.5%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		6.3%		6.4%		6.5%		6.7%		6.8%		6.6%		6.8%		7.1%		7.4%

		Neal Helm				Panelist 5

								Median		5.0%		5.0%		5.1%		5.1%		5.1%		5.2%		5.2%		5.2%		5.2%

								Lower 10%		4.2%		4.1%		4.0%		3.8%		3.7%		3.4%		3.0%		2.8%		2.0%

								Upper 10%		5.9%		6.0%		6.1%		6.3%		6.4%		6.6%		6.8%		7.0%		8.0%

		Benjamin Beutler				Panelist 6

								Median		5.4%		5.5%		5.3%		5.6%		5.7%		5.3%		5.2%		5.3%		5.3%

								Lower 10%		4.1%		4.3%		4.3%		4.5%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		6.5%		6.5%		6.4%		6.7%		6.8%		6.6%		6.8%		7.1%		7.4%

		John Bullen				Panelist 7

								Median		5.3%		5.4%		5.4%		5.7%		5.7%		5.4%		5.3%		5.3%		5.3%

								Lower 10%		4.1%		4.3%		4.3%		4.5%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		6.3%		6.4%		6.5%		6.7%		6.8%		6.6%		6.8%		7.1%		7.4%

		Kent Ennis				Panelist 8

								Median		5.0%		5.1%		5.2%		5.0%		4.8%		4.8%		4.8%		4.8%		4.8%

								Lower 10%		4.1%		4.3%		4.3%		4.5%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		6.2%		6.3%		6.4%		6.7%		6.8%		6.6%		6.8%		7.1%		7.4%

		Joshua Hope				Panelist 9

								Median		4.5%		4.9%		5.3%		5.6%		5.7%		5.3%		5.2%		5.3%		5.3%

								Lower 10%		3.0%		3.4%		4.3%		4.5%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		5.9%		6.4%		6.4%		6.7%		6.8%		6.6%		6.8%		7.1%		7.4%

		Tracy Clark				Panelist 10

								Median		5.1%		5.2%		5.3%		5.4%		5.7%		5.3%		5.2%		5.3%		5.3%

								Lower 10%		4.1%		4.2%		4.3%		4.4%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		6.2%		6.2%		6.4%		6.4%		6.8%		6.6%		6.8%		7.1%		7.4%
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Pop 13

						Projected Arizona Population Growth Rates																								Updated 10/7/24





										2025		2026		2027		2028		2029		2034		2039		2044		2049

		Zimo Liu				Panelist 1

								Median		1.6%		1.5%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.3%		1.1%		1.0%		1.0%		0.9%		0.7%		0.5%		0.4%		0.3%

								Upper 10%		2.0%		1.8%		1.8%		1.7%		1.6%		1.4%		1.3%		1.2%		1.1%

		Dennis Hoffman				Panelist 2

								Median		1.7%		1.7%		1.5%		1.4%		1.4%		1.2%		1.0%		0.9%		0.8%

								Lower 10%		1.5%		1.5%		1.3%		1.2%		1.2%		1.0%		0.8%		0.7%		0.6%

								Upper 10%		1.8%		1.8%		1.6%		1.5%		1.5%		1.3%		1.1%		1.0%		0.9%

		Jordan Johnston				Panelist 3

								Median		1.6%		1.7%		1.8%		1.5%		1.5%		1.3%		1.2%		1.1%		1.0%

								Lower 10%		1.5%		1.6%		1.6%		1.4%		1.4%		1.0%		0.8%		0.6%		0.4%

								Upper 10%		1.7%		1.8%		1.9%		1.6%		1.6%		1.6%		1.6%		1.6%		1.6%

		Richard Merritt				Panelist 4

								Median		1.4%		1.4%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.3%		1.3%		1.2%		1.2%		1.1%		0.9%		0.5%		0.2%		0.0%

								Upper 10%		1.5%		1.5%		1.5%		1.4%		1.5%		1.3%		1.4%		1.4%		1.5%

		Neal Helm				Panelist 5

								Median		1.5%		1.5%		1.4%		1.4%		1.4%		1.4%		1.4%		1.4%		1.4%

								Lower 10%		1.2%		1.1%		1.0%		1.0%		0.9%		0.8%		0.7%		0.6%		0.6%

								Upper 10%		1.9%		1.9%		1.8%		1.8%		1.9%		1.9%		2.0%		2.0%		2.0%

		Benjamin Beutler				Panelist 6

								Median		1.5%		1.4%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.2%		1.2%		1.2%		1.0%		1.0%		0.8%		0.5%		0.2%		0.0%

								Upper 10%		1.8%		1.8%		1.7%		1.6%		1.5%		1.5%		1.5%		1.5%		1.5%

		John Bullen				Panelist 7

								Median		1.6%		1.5%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.5%		1.3%		1.3%		1.2%		1.1%		0.8%		0.5%		0.0%		-0.0%

								Upper 10%		1.7%		1.7%		1.6%		1.6%		1.5%		1.4%		1.4%		1.4%		1.5%

		Kent Ennis				Panelist 8

								Median		1.4%		1.4%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.3%		1.3%		1.3%		1.2%		1.1%		0.8%		0.5%		0.2%		-0.0%

								Upper 10%		1.7%		1.6%		1.5%		1.5%		1.4%		1.4%		1.5%		1.5%		1.5%

		Joshua Hope				Panelist 9

								Median		1.6%		1.5%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.5%		1.4%		1.3%		1.2%		1.1%		0.8%		0.5%		0.2%		-0.0%

								Upper 10%		1.7%		1.6%		1.5%		1.5%		1.4%		1.3%		1.4%		1.4%		1.5%

		Tracy Clark				Panelist 10

								Median

								Lower 10%

								Upper 10%
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Non-Farm Empl. 14

						Projected Arizona Non-Farm Employment Growth Rates																								Updated 10/7/24





										2025		2026		2027		2028		2029		2034		2039		2044		2049

		Zimo Liu				Panelist 1

								Median		1.4%		1.4%		1.4%		1.4%		1.4%		1.2%		1.2%		1.2%		1.2%

								Lower 10%		-2.5%		-2.5%		-2.5%		-2.5%		-2.5%		-2.7%		-2.7%		-2.7%		-2.7%

								Upper 10%		3.9%		3.9%		3.9%		3.9%		3.9%		3.9%		3.9%		3.9%		3.9%

		Dennis Hoffman				Panelist 2

								Median		2.1%		1.9%		1.9%		1.8%		1.8%		1.7%		1.5%		1.3%		1.1%

								Lower 10%		1.9%		1.7%		1.7%		1.6%		1.6%		1.5%		1.3%		1.1%		0.9%

								Upper 10%		2.3%		2.1%		2.1%		2.0%		2.0%		1.9%		1.7%		1.5%		1.3%

		Jordan Johnston				Panelist 3

								Median		3.0%		2.5%		2.0%		1.5%		1.5%		1.4%		1.3%		1.2%		1.0%

								Lower 10%		2.0%		1.5%		1.0%		0.5%		0.5%		0.4%		0.3%		0.2%		0.0%

								Upper 10%		4.0%		3.5%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%

		Richard Merritt				Panelist 4

								Median		2.2%		2.1%		1.9%		1.8%		1.6%		1.4%		1.3%		1.2%		1.1%

								Lower 10%		1.3%		1.2%		1.0%		0.9%		0.7%		0.4%		0.1%		-0.3%		-0.6%

								Upper 10%		3.1%		3.0%		2.8%		2.7%		2.5%		2.4%		2.5%		2.7%		2.8%

		Neal Helm				Panelist 5

								Median		1.9%		1.5%		1.3%		1.3%		1.3%		1.2%		1.2%		1.2%		1.2%

								Lower 10%		1.3%		1.0%		0.8%		0.5%		0.2%		0.0%		-0.5%		-2.0%		-3.0%

								Upper 10%		2.8%		2.5%		2.5%		2.6%		2.7%		2.8%		3.0%		3.5%		3.8%

		Benjamin Beutler				Panelist 6

								Median		2.1%		1.5%		1.5%		1.5%		1.5%		1.5%		1.1%		1.0%		0.9%

								Lower 10%		0.5%		0.0%		0.3%		0.4%		0.5%		0.4%		-0.1%		-0.4%		-0.8%

								Upper 10%		3.0%		2.5%		2.1%		2.1%		2.2%		2.3%		2.3%		2.5%		2.6%

		John Bullen				Panelist 7

								Median		2.1%		2.0%		2.0%		1.5%		1.4%		1.4%		1.3%		1.3%		1.2%

								Lower 10%		1.2%		0.5%		0.3%		0.4%		0.5%		0.4%		0.0%		0.0%		0.0%

								Upper 10%		3.0%		3.0%		3.0%		3.0%		3.0%		2.8%		2.6%		2.6%		2.6%

		Kent Ennis				Panelist 8

								Median		2.1%		1.3%		1.2%		1.3%		1.3%		1.3%		1.1%		1.0%		0.9%

								Lower 10%		1.2%		0.0%		0.3%		0.4%		0.5%		0.4%		-0.1%		-0.4%		-0.8%

								Upper 10%		3.0%		2.2%		2.2%		2.1%		2.2%		2.3%		2.3%		2.5%		2.6%

		Joshua Hope				Panelist 9

								Median		1.4%		1.6%		1.7%		1.7%		1.7%		1.5%		1.4%		1.4%		1.2%

								Lower 10%		0.4%		0.5%		0.4%		0.4%		0.3%		-0.2%		-0.5%		-0.7%		-1.2%

								Upper 10%		2.5%		2.6%		2.8%		3.1%		3.2%		3.2%		3.3%		3.4%		3.5%

		Tracy Clark				Panelist 10

								Median		2.1%		1.3%		1.2%		1.3%		1.3%		1.3%		1.1%		1.0%		0.9%

								Lower 10%		1.2%		0.5%		0.3%		0.4%		0.5%		0.4%		-0.1%		-0.4%		-0.8%

								Upper 10%		3.0%		2.2%		2.1%		2.1%		2.2%		2.3%		2.3%		2.5%		2.6%
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AZ Gas Price 15

						Projected Arizona Nominal Gas Price Growth Rates																						Updated 10/7/24





										2025		2026		2027		2028		2029		2034		2039		2044		2049

		Zimo Liu				Panelist 1

								Median		3.9%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%

								Lower 10%		-21.4%		-22.2%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%

								Upper 10%		29.2%		28.3%		29.3%		29.3%		29.3%		29.3%		29.3%		29.3%		29.3%

		Dennis Hoffman				Panelist 2

								Median		-4.0%		-1.0%		2.0%		2.0%		2.0%		2.5%		2.5%		2.5%		2.5%

								Lower 10%		-7.0%		-4.0%		-1.0%		-1.0%		-1.0%		-0.5%		-0.5%		-0.5%		-0.5%

								Upper 10%		0.0%		3.0%		6.0%		6.0%		6.0%		6.5%		6.5%		6.5%		6.5%

		Jordan Johnston				Panelist 3

								Median		-6.0%		-2.0%		1.0%		1.5%		2.0%		2.5%		2.6%		2.8%		3.0%

								Lower 10%		-11.0%		-8.0%		-6.0%		-6.5%		-7.0%		-7.5%		-7.4%		-7.2%		-7.0%

								Upper 10%		-1.0%		4.0%		8.0%		9.5%		11.0%		12.5%		12.6%		12.8%		13.0%

		Richard Merritt				Panelist 4

								Median		0.0%		0.0%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-5.0%		-5.0%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		5.0%		5.0%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		Neal Helm				Panelist 5

								Median		-7.0%		-5.0%		1.0%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%

								Lower 10%		-12.0%		-9.0%		-6.0%		-3.0%		-1.0%		0.0%		0.0%		-3.0%		-8.0%

								Upper 10%		-4.0%		0.0%		4.0%		5.0%		7.0%		8.0%		9.0%		10.0%		12.0%

		Benjamin Beutler				Panelist 6

								Median		-6.5%		-2.5%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-11.2%		-8.4%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		3.0%		3.0%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		John Bullen				Panelist 7

								Median		0.0%		0.0%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-6.0%		-7.0%		-5.5%		-5.5%		-5.5%		-5.5%		-6.0%		-8.0%		-7.5%

								Upper 10%		6.0%		7.0%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		Kent Ennis				Panelist 8

								Median		1.0%		1.0%		1.5%		2.0%		2.5%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-11.2%		-8.4%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		5.0%		4.6%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		Joshua Hope				Panelist 9

								Median		-5.9%		-1.9%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-11.2%		-8.4%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		-0.7%		4.6%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		Tracy Clark				Panelist 10

								Median		-5.9%		-1.9%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-11.2%		-8.4%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		-0.7%		4.6%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%





















































































































































































































































West Coast Diesel Price 16

						Projected West Coast No. 2 Nominal Diesel Price Growth Rates																						Updated 10/7/24





										2025		2026		2027		2028		2029		2034		2039		2044		2049

		Zimo Liu				Panelist 1

								Median		2.8%		4.5%		4.5%		4.5%		4.5%		4.5%		4.5%		4.5%		4.5%

								Lower 10%		-21.7%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%

								Upper 10%		27.3%		32.3%		32.3%		32.3%		32.3%		32.3%		32.3%		32.3%		32.3%

		Dennis Hoffman				Panelist 2

								Median		-3.8%		-3.0%		-1.2%		-1.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-6.8%		-6.0%		-4.2%		-4.0%		-2.1%		-0.3%		-0.5%		-0.7%		-0.4%

								Upper 10%		0.2%		1.0%		2.8%		3.0%		4.9%		6.7%		6.5%		6.3%		6.6%

		Jordan Johnston				Panelist 3

								Median		-4.0%		-3.0%		-2.0%		-1.0%		1.0%		2.0%		2.5%		3.0%		3.0%

								Lower 10%		-14.0%		-13.0%		-12.0%		-11.0%		-9.0%		-8.0%		-7.5%		-7.0%		-7.0%

								Upper 10%		6.0%		7.0%		8.0%		9.0%		11.0%		12.0%		12.5%		13.0%		13.0%

		Richard Merritt				Panelist 4

								Median		0.0%		-3.0%		-1.2%		-1.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-10.0%		-9.7%		-7.9%		-7.7%		-5.8%		-5.3%		-6.9%		-8.4%		-8.1%

								Upper 10%		5.0%		3.7%		5.5%		5.7%		7.6%		10.7%		11.9%		13.1%		13.3%

		Neal Helm				Panelist 5

								Median		-5.0%		-4.0%		1.8%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%

								Lower 10%		-10.0%		-8.0%		-6.0%		-4.0%		-2.0%		0.0%		-0.5%		-3.0%		-5.0%

								Upper 10%		-2.0%		2.0%		5.0%		6.0%		7.0%		8.0%		9.0%		10.0%		12.0%

		Benjamin Beutler				Panelist 6

								Median		-6.0%		-5.0%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-8.0%		-10.0%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		3.0%		3.0%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		John Bullen				Panelist 7

								Median		0.0%		0.0%		0.0%		0.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-6.0%		-6.0%		-7.0%		-8.0%		-5.8%		-5.3%		-6.9%		-8.4%		-8.1%

								Upper 10%		5.0%		5.0%		7.0%		8.0%		7.6%		10.7%		11.9%		13.1%		13.3%

		Kent Ennis				Panelist 8

								Median		1.0%		1.5%		1.0%		1.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-9.1%		-9.7%		-7.9%		-7.7%		-5.8%		-5.3%		-6.9%		-8.4%		-8.1%

								Upper 10%		1.6%		3.7%		5.5%		5.7%		7.6%		10.7%		11.9%		13.1%		13.3%

		Joshua Hope				Panelist 9

								Median		-3.8%		-3.0%		-1.2%		-1.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-9.1%		-9.7%		-7.9%		-7.7%		-5.8%		-5.3%		-6.9%		-8.4%		-8.1%

								Upper 10%		1.6%		3.7%		5.5%		5.7%		7.6%		10.7%		11.9%		13.1%		13.3%

		Tracy Clark				Panelist 10

								Median		-3.8%		-3.0%		-1.2%		-1.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-9.1%		-9.7%		-7.9%		-7.7%		-5.8%		-5.3%		-6.9%		-8.4%		-8.1%

								Upper 10%		1.6%		3.7%		5.5%		5.7%		7.6%		10.7%		11.9%		13.1%		13.3%

















































































































































































































Nom Income gr 17



				HISTORICAL DATA																																								updated 10/7/24

				ARIZONA NOMINAL PERSONAL INCOME GROWTH

				(Annual Percent Change)																																								71

																																												72

																																												73		15.1%

																																												74		15.0%

				HISTORICAL DATA BY FISCAL YEAR (July 1 through June 30)																																								75		9.6%

																																												76		9.3%

				1980		15.8%		1990		5.9%		2000		7.3%		2010		-2.7%		2020		9.0%																						77		11.7%

				1981		15.7%		1991		4.9%		2001		7.2%		2011		4.6%		2021		11.3%																						78		14.8%

				1982		9.7%		1992		6.0%		2002		3.6%		2012		4.8%		2022		6.7%																						79		18.5%

				1983		7.2%		1993		6.8%		2003		4.7%		2013		2.9%		2023		5.4%																		13				80		15.8%

				1984		12.3%		1994		8.6%		2004		7.7%		2014		3.3%		2024 *		6.2%																						81		15.7%

				1985		12.2%		1995		9.5%		2005		9.5%		2015		5.6%		2025																								82		9.7%

				1986		10.5%		1996		8.7%		2006		11.1%		2016		4.7%		2026																								83		7.2%

				1987		8.0%		1997		8.0%		2007		8.2%		2017		5.3%		2027																								84		12.3%

				1988		7.7%		1998		9.5%		2008		4.2%		2018		6.5%		2028																								85		12.2%

				1989		8.3%		1999		7.2%		2009		-2.5%		2019		6.0%		2029																								86		10.5%

				BEA for FY 1980-2023; Moody's Analytics  Baseline Scenario (June 2024) for FY 2024. FY 2024* Projected.  																																								87		8.0%

																																												88		7.7%

				HISTORICAL DATA - GRAPHED																																								89		8.3%

																																												90		5.9%

																																												91		4.9%

																																												92		6.0%

																																												93		6.8%

																																												94		8.6%

																																												95		9.5%

																																												96		8.7%

																																												97		8.0%

																																												98		9.5%

																																												99		7.2%

																																												00		7.3%

																																												01		7.2%

																																												02		3.6%

																																												03		4.7%

						HISTORICAL DATA - ANALYSIS																																						04		7.7%

																																												05		9.5%

										Historical						Std.		80%		Range																								06		11.1%

						Period				Min.		Max.		Mean		Dev.		Lower		Upper																								07		8.2%

						5 Years				5.4%		11.3%		7.7%		2.4%		5.7%		10.4%																								08		4.2%

						10 Years				4.7%		11.3%		6.7%		2.0%		5.3%		9.2%																								09		-2.5%

						Full Period				-2.7%		15.8%		7.2%		3.6%		3.9%		11.2%																								10		-2.7%

																																												11		4.6%

																																												12		4.8%

																																												13		2.9%

																																												14		3.3%

																																								10				15		5.6%

																																								9				16		4.7%

																																								8				17		5.3%

																																								7				18		6.5%

																																								6				19		6.0%

																																								5				20		9.0%

																																								4				21		11.3%

																																								3				22		6.7%

																																								2				23		5.4%

																																								1				24		6.2%

																																												25		5.1%

																																												26		5.3%

																																												27		5.3%

																																												28		5.6%

																																												29		5.7%

																																												30		5.6%

																																												31		5.4%

																																												32		5.3%

																																												33		5.3%

																																												34		5.3%

																																												35		5.3%

																																												36		5.3%

																																												37		5.2%

																																												38		5.2%

																																												39		5.2%

																																												40		5.2%

																																												41		5.2%

																																												42		5.2%

																																												43		5.2%

																																												44		5.3%

																																												45		5.3%

																																												46		5.3%

																																												47		5.3%

																																												48		5.3%

																																												49		5.3%
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AZ Pop Growth  18



				HISTORICAL DATA

				ARIZONA POPULATION GROWTH

				(Annual Percent Change)



																																												updated 10/7/24



				HISTORICAL DATA BY FISCAL YEAR (July 1 through June 30)



				1980		3.7%		1990		2.3%		2000		2.9%		2010		0.2%		2020		1.3%																						year

				1981		2.1%		1991		2.6%		2001		2.2%		2011		0.4%		2021		1.5%																						62		4.5%				Census/OEO Pop's.

				1982		3.6%		1992		2.8%		2002		2.3%		2012		0.8%		2022		1.7%																						63		3.4%				Data for the graph

				1983		1.1%		1993		2.7%		2003		2.6%		2013		1.1%		2023		1.6%																						64		2.3%

				1984		4.4%		1994		3.1%		2004		3.1%		2014		1.1%		2024 *		1.8%																						65		1.8%

				1985		2.4%		1995		4.1%		2005		3.5%		2015		1.3%		2025																								66		1.9%

				1986		6.2%		1996		5.8%		2006		3.2%		2016		1.4%		2026																								67		2.0%

				1987		3.3%		1997		3.3%		2007		2.6%		2017		1.3%		2027																								68		2.2%

				1988		2.1%		1998		3.8%		2008		1.5%		2018		1.4%		2028																								69		3.3%

				1989		2.8%		1999		3.6%		2009		0.3%		2019		1.4%		2029																								70		3.3%

				FY 1980-2023 from AZ Office of Economic Opportunity.  * FY 2024 Projected using December 23, 2022 AOEO Population Projections. 																																								71		5.6%

																																												72		5.9%

																																												73		5.8%

																																												74		4.6%

				HISTORICAL DATA - GRAPHED																																								75		2.8%

																																												76		2.7%

																																												77		3.4%

																																												78		3.7%

																																												79		4.8%

																																										30		80		3.7%

																																												81		2.1%

																																												82		3.6%

																																												83		1.1%

																																												84		4.4%

																																												85		2.4%

																																												86		6.2%

																																												87		3.3%

						HISTORICAL DATA - ANALYSIS																																						88		2.1%

																																												89		2.8%

										Historical						Std.		80%		Range																								90		2.3%

						Period				Min.		Max.		Mean		Dev.		Lower		Upper																								91		2.6%

						5 Years				1.3%		1.8%		1.6%		0.2%		1.4%		1.7%																								92		2.8%

						10 Years				1.3%		1.8%		1.5%		0.2%		1.3%		1.7%																								93		2.7%

						Full Period				0.2%		6.2%		2.4%		1.3%		1.1%		3.7%																								94		3.1%

																																												95		4.1%

																																												96		5.8%

																																												97		3.3%

																																												98		3.8%

																																												99		3.6%

																																												00		2.9%

																																												01		2.2%

																																												02		2.3%

																																												03		2.6%

																																												04		3.1%

																																												05		3.5%

																																												06		3.2%

																																												07		2.6%

																																												08		1.5%

																																												09		0.3%

																																												10		0.2%

																																												11		0.4%

																																												12		0.8%

																																												13		1.1%

																																												14		1.1%

																																								65		10		15		1.3%

																																										9		16		1.4%

																																										8		17		1.3%

																																										7		18		1.4%

																																										6		19		1.4%

																																								70		5		20		1.3%

																																										4		21		1.5%

																																										3		22		1.7%

																																										2		23		1.6%

																																								74		1		24		1.8%

																																												25		1.6%

																																												26		1.5%

																																												27		1.4%

																																												28		1.3%

																																												29		1.3%

																																												30		1.2%

																																												31		1.1%

																																												32		1.1%

																																												33		1.1%

																																												34		1.1%

																																												35		1.0%

																																												36		1.0%

																																												37		1.0%

																																												38		1.0%

																																												39		0.9%

																																												40		0.9%

																																												41		0.9%

																																												42		0.9%

																																												43		0.8%

																																												44		0.8%

																																												45		0.8%

																																												46		0.8%

																																												47		0.8%

																																												48		0.7%

																																												49		0.7%



&9Page 1	


80	81	82	83	84	85	86	87	88	89	90	91	92	93	94	95	96	97	98	99	00	01	02	03	04	05	06	07	08	09	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	3.6572354841279298E-2	2.0500168108614325E-2	3.6170074404338504E-2	1.1273266179948616E-2	4.3765192523673946E-2	2.4042105781626244E-2	6.2282440180236653E-2	3.3205087800751931E-2	2.1173578494251943E-2	2.8235165019457664E-2	2.344680189827697E-2	2.5765210518144954E-2	2.8133757092114076E-2	2.6836026425665294E-2	3.0830953222947599E-2	4.0988131216538992E-2	5.7603450839342152E-2	3.327002532133605E-2	3.7956227523853636E-2	3.6009367757863675E-2	2.9096959199266026E-2	2.1626364987060276E-2	2.3386164994104064E-2	2.6439915944125536E-2	3.0854940492267779E-2	3.4732670046149439E-2	3.2396617194075716E-2	2.5925671970924435E-2	1.4927125730819224E-2	3.2083163529397218E-3	1.5501536736268751E-3	4.0916041989915719E-3	7.7425939427422374E-3	1.1054361021369807E-2	1.0619881750910443E-2	1.2848756106747627E-2	1.4323940988410611E-2	1.2879315434889405E-2	1.4191055924311691E-2	1.4300036086211554E-2	1.3316463150750302E-2	1.5184352156463854E-2	1.699559769894643E-2	1.5645947078329892E-2	1.7738869834911464E-2	Fiscal Year



Percent Change







Non-Farm 19



				HISTORICAL DATA

				ARIZONA TOTAL NON-FARM EMPLOYMENT GROWTH

				(Annual Percent Change)









				HISTORICAL DATA BY FISCAL YEAR (July 1 through June 30)



				1980		6.0%		1990		2.5%		2000		4.2%		2010		-5.5%		2020		-0.8%

				1981		3.1%		1991		1.1%		2001		2.4%		2011		0.3%		2021		-0.4%

				1982		0.4%		1992		0.8%		2002		0.2%		2012		1.6%		2022		5.8%																						updated 10/7/24

				1983		0.7%		1993		2.9%		2003		0.5%		2013		2.4%		2023		3.4%

				1984		8.0%		1994		5.9%		2004		2.6%		2014		2.1%		2024 *		2.5%

				1985		9.6%		1995		6.6%		2005		4.7%		2015		2.2%		2025																										%

				1986		6.2%		1996		5.7%		2006		5.7%		2016		2.7%		2026																								YR		CHG

				1987		3.9%		1997		5.2%		2007		3.3%		2017		2.8%		2027																				Row				70

				1988		3.0%		1998		4.7%		2008		0.1%		2018		2.3%		2028																								71		4.0%

				1989		2.3%		1999		4.4%		2009		-5.4%		2019		4.0%		2029																								72		9.4%

				Bureau of Labor Statistics for FY 1980-2023;  Moody's Analytics  Baseline Scenario (June 2024) for FY 2024																																								73		11.5%

				 FY 2024* Projected.																																								74		8.3%

																																												75		-0.2%

				HISTORICAL DATA - GRAPHED																																								76		0.1%

																																												77		5.9%

																																												78		8.5%

																																												79		11.3%

																																								28				80		6.0%

																																												81		3.1%

																																												82		0.4%

																																												83		0.7%

																																												84		8.0%

																																												85		9.6%

																																												86		6.2%

																																												87		3.9%

																																												88		3.0%

																																												89		2.3%

																																												90		2.5%

						HISTORICAL DATA - ANALYSIS																																						91		1.1%

																																												92		0.8%

										Historical						Std.		80%		Range																								93		2.9%

						Period				Min.		Max.		Mean		Dev.		Lower		Upper																								94		5.9%

						5 Years				-0.8%		5.8%		2.1%		2.7%		-0.6%		4.8%																								95		6.6%

						10 Years				-0.8%		5.8%		2.4%		1.9%		-0.4%		4.1%																								96		5.7%

						Full Period				-5.5%		9.6%		2.8%		2.9%		0.1%		6.0%																								97		5.2%

																																												98		4.7%

																																												99		4.4%

																																												00		4.2%

																																												01		2.4%

																																												02		0.2%

																																												03		0.5%

																																												04		2.6%

																																												05		4.7%

																																												06		5.7%

																																												07		3.3%

																																												08		0.1%

																																												09		-5.4%

																																												10		-5.5%

																																												11		0.3%

																																												12		1.6%

																																												13		2.4%

																																												14		2.1%

																																								63		10		15		2.2%

																																										9		16		2.7%

																																										8		17		2.8%

																																										7		18		2.3%

																																										6		19		4.0%

																																								68		5		20		-0.8%

																																										4		21		-0.4%

																																										3		22		5.8%

																																										2		23		3.4%

																																								72		1		24		2.5%

																																												25		2.1%

																																												26		1.3%

																																												27		1.2%

																																												28		1.3%

																																												29		1.3%

																																												30		1.4%

																																												31		1.4%

																																												32		1.3%

																																												33		1.3%

																																												34		1.3%

																																												35		1.3%

																																												36		1.3%

																																												37		1.2%

																																												38		1.1%

																																												39		1.1%

																																												40		1.1%

																																												41		1.1%

																																												42		1.1%

																																												43		1.1%

																																												44		1.0%

																																												45		1.0%

																																												46		1.0%

																																												47		0.9%

																																												48		0.9%

																																												49		0.9%
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80	81	82	83	84	85	86	87	88	89	90	91	92	93	94	95	96	97	98	99	00	01	02	03	04	05	06	07	08	09	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	5.9844106234014927E-2	3.1144269901863364E-2	4.3682805260545354E-3	7.1677006479038408E-3	8.0244315122777188E-2	9.5770793915260111E-2	6.210195262456808E-2	3.9410127479952983E-2	2.9811845800796988E-2	2.3173148356386175E-2	2.4635804773879721E-2	1.1392696395998492E-2	8.0437510462354478E-3	2.9496058724967078E-2	5.9433639069993438E-2	6.6017223555431714E-2	5.6592549641047318E-2	5.1925908936135468E-2	4.7002543884474557E-2	4.3527271387861832E-2	4.2346039281393466E-2	2.4299509182180712E-2	1.7707986829091915E-3	5.1537171052040698E-3	2.5649953039347695E-2	4.6543714585415064E-2	5.6856970712198418E-2	3.3440247843518955E-2	9.2433486649934338E-4	-5.4263655883983963E-2	-5.4844402739732012E-2	3.395911909151117E-3	1.5769849844413431E-2	2.3842006372241986E-2	2.0982812686856533E-2	2.2043037547411659E-2	2.7290067956571074E-2	2.7556755020707646E-2	2.3232275648743306E-2	3.9648989468680229E-2	-7.8462371515767293E-3	-4.0886381890467005E-3	5.7774188603173293E-2	3.4141658603002556E-2	2.451491666042438E-2	Fiscal Year



Percent Change







AZ Nom Gas Price Grwth 20



				HISTORICAL DATA

				ARIZONA NOMINAL GAS PRICE GROWTH

				(Annual Percent Change)









				HISTORICAL DATA BY FISCAL YEAR (July 1 through June 30)



				1980				1990				2000		31.7%		2010		4.0%		2020		-5.9%

				1981				1991		14.8%		2001		14.6%		2011		17.1%		2021		-1.6%

				1982				1992		-10.0%		2002		-16.7%		2012		13.9%		2022		50.6%

				1983				1993		9.9%		2003		18.1%		2013		-0.4%		2023		4.1%																						updated 10/7/24

				1984				1994		0.3%		2004		16.3%		2014		-3.5%		2024		-7.4%																						Includes Taxes

				1985		0.6%		1995		0.5%		2005		13.8%		2015		-18.6%		2025

				1986		-6.1%		1996		4.9%		2006		26.2%		2016		-20.7%		2026

				1987		0.0%		1997		6.3%		2007		0.5%		2017		1.2%		2027

				1988				1998		-7.4%		2008		17.3%		2018		15.0%		2028																										%

				1989				1999		-16.6%		2009		-16.9%		2019		11.6%		2029																				Row				YR		CHG

				U.S. Energy Information Administration (EIA) for FY 1985-2011, AAA Arizona for FY 2012-2024 (includes taxes).																																								73

																																												74

																																												75

				HISTORICAL DATA - GRAPHED																																								76

																																												77

																																												78

																																												79

																																												80

																																												81

		-																																										82

																																												83

																																												84

																																												85		0.6%

																																												86		-6.1%

																																												87

																																												88

																																												89

																																												90

						HISTORICAL DATA - ANALYSIS																																		39				91		14.8%

																																												92		-10.0%

										Historical						Std.		80%		Range																								93		9.9%

						Period				Min.		Max.		Mean		Dev.		Lower		Upper																								94		0.3%

						5 Years				-7.4%		50.6%		8.0%		24.2%		-6.8%		32.0%																								95		0.5%

						10 Years				-20.7%		50.6%		2.8%		20.3%		-18.8%		18.6%																								96		4.9%

						Full Period				-20.7%		50.6%		4.9%		15.4%		-16.6%		17.9%																								97		6.3%

		-																																										98		-7.4%

																																												99		-16.6%

																																												00		31.7%

																																												01		14.6%

																																												02		-16.7%

																																												03		18.1%

																																												04		16.3%

																																												05		13.8%

																																												06		26.2%

																																												07		0.5%

																																												08		17.3%

																																												09		-16.9%

																																												10		4.0%

																																												11		17.1%

																																												12		13.9%

																																												13		-0.4%

																																												14		-3.5%

																																								63		10		15		-18.6%

																																										9		16		-20.7%

																																										8		17		1.2%

																																										7		18		15.0%

																																										6		19		11.6%

																																								68		5		20		-5.9%

																																										4		21		-1.6%

																																										3		22		50.6%

																																										2		23		4.1%

																																								72		1		24		-7.4%

																																												25		-5.9%

																																												26		-1.9%

																																												27		1.3%

																																												28		1.9%

																																												29		2.3%

																																												30		2.5%

																																												31		2.3%

																																												32		2.5%

																																												33		2.7%

																																												34		2.7%

																																												35		2.6%

																																												36		3.0%

																																												37		2.9%

																																												38		2.4%

																																												39		2.6%

																																												40		2.5%

																																												41		2.3%

																																												42		2.4%

																																												43		2.2%

																																												44		2.4%

																																												45		2.7%

																																												46		3.8%

																																												47		3.7%

																																												48		2.8%

																																												49		2.9%
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Percent Change
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				HISTORICAL DATA

				WEST COAST NO. 2 NOMINAL DIESEL PRICE GROWTH

				(Annual Percent Change)









				HISTORICAL DATA BY FISCAL YEAR (July 1 through June 30)



				1980		48.1%		1990		14.2%		2000		25.0%		2010		-3.4%		2020		-6.7%

				1981		30.2%		1991		4.6%		2001		16.4%		2011		23.5%		2021		-4.7%

				1982		4.3%		1992		-3.2%		2002		-16.4%		2012		14.2%		2022		48.6%

				1983		-8.0%		1993		3.1%		2003		12.4%		2013		0.0%		2023		8.4%

				1984		-6.8%		1994		2.7%		2004		13.6%		2014		-2.0%		2024		-7.8%																						updated 10/7/24

				1985		0.1%		1995		-3.4%		2005		27.8%		2015		-14.1%		2025

				1986		-4.0%		1996		4.9%		2006		25.5%		2016		-25.3%		2026

				1987		2.1%		1997		5.8%		2007		2.7%		2017		7.5%		2027																										%

				1988		2.3%		1998		-11.8%		2008		25.8%		2018		19.7%		2028																								YR		CHG

				1989		1.2%		1999		-5.9%		2009		-17.2%		2019		10.5%		2029																								72		2.7%

				U.S. Energy Information Administration (EIA) for FY 1972-2024 (includes taxes). 																																								73		6.4%

																																												74		43.3%

																																												75		31.4%

				HISTORICAL DATA - GRAPHED																																								76		5.8%

																																												77		10.0%

																																												78		9.1%

																																												79		22.4%

																																								28				80		48.1%

																																												81		30.2%

		-																																										82		4.3%

																																												83		-8.0%

																																												84		-6.8%

																																												85		0.1%

																																												86		-4.0%

																																												87		2.1%

																																												88		2.3%

																																												89		1.2%

																																												90		14.2%

						HISTORICAL DATA - ANALYSIS																																						91		4.6%

																																												92		-3.2%

										Historical						Std.		80%		Range																								93		3.1%

						Period				Min.		Max.		Mean		Dev.		Lower		Upper																								94		2.7%

						5 Years				-7.8%		48.6%		7.6%		23.9%		-7.4%		32.5%																								95		-3.4%

						10 Years				-25.3%		48.6%		3.6%		20.6%		-15.3%		22.6%																								96		4.9%

						Full Period				-25.3%		48.6%		5.9%		15.8%		-10.3%		25.7%																								97		5.8%

		-																																										98		-11.8%

																																												99		-5.9%

																																												00		25.0%

																																												01		16.4%

																																												02		-16.4%

																																												03		12.4%

																																												04		13.6%

																																												05		27.8%

																																												06		25.5%

																																												07		2.7%

																																												08		25.8%

																																												09		-17.2%

																																												10		-3.4%

																																												11		23.5%

																																												12		14.2%

																																												13		0.0%

																																												14		-2.0%

																																								63		10		15		-14.1%

																																										9		16		-25.3%

																																										8		17		7.5%

																																										7		18		19.7%

																																										6		19		10.5%

																																								68		5		20		-6.7%

																																										4		21		-4.7%

																																										3		22		48.6%

																																										2		23		8.4%

																																								72		1		24		-7.8%

																																												25		-3.8%

																																												26		-3.0%

																																												27		-1.2%

																																												28		-1.0%

																																												29		0.9%

																																												30		2.4%

																																												31		2.6%

																																												32		2.8%

																																												33		2.8%

																																												34		2.7%

																																												35		2.9%

																																												36		2.7%

																																												37		2.5%

																																												38		2.7%

																																												39		2.5%

																																												40		2.4%

																																												41		2.6%

																																												42		2.6%

																																												43		2.5%

																																												44		2.3%

																																												45		2.3%

																																												46		3.5%

																																												47		3.5%

																																												48		2.5%

																																												49		2.6%
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Percent Change








HISTORICAL DATA

ARIZONA NOMINAL PERSONAL INCOME GROWTH
(Annual Percent Change)

HISTORICAL DATA BY FISCAL YEAR (July 1 through June 30)

1980 15.8% | 1990 5.9% | 2000 7.3% | 2010 -2.7% | 2020 9.0%
1981 15.7% | 1991 4.9% | 2001 7.2% | 2011 4.6% | 2021 11.3%
1982 9.7% | 1992 6.0% | 2002 3.6% | 2012 4.8% | 2022 6.7%
1983 7.2% | 1993 6.8% | 2003 4.7% | 2013 2.9% | 2023 5.4%
1984 12.3% | 1994 8.6% | 2004 7.7% | 2014 3.3% |2024* 6.2%
1985 12.2% | 1995 9.5% | 2005 9.5% | 2015 5.6% | 2025
1986 10.5% | 1996 8.7% | 2006 11.1% | 2016 4.7% | 2026
1987 8.0% | 1997 8.0% | 2007 8.2% | 2017 5.3% | 2027
1988 7.7% | 1998 9.5% | 2008 4.2% | 2018 6.5% | 2028
1989 8.3% | 1999 7.2% | 2009 -2.5% | 2019 6.0% | 2029
BEA for FY 1980-2023; Moody's Analytics Baseline Scenario (June 2024) for FY 2024. FY 2024* Projected.
HISTORICAL DATA - GRAPHED
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Fiscal Year

HISTORICAL DATA - ANALYSIS

Historical Std. 80% Range

Period Min. Max. | Mean | Dev. | Lower Upper
5 Years 54% 11.3%| 7.7%| 2.4%| 5.7% 10.4%
10 Years 47% 11.3%| 6.7%| 2.0%| 5.3% 9.2%
Full Period -2.7% 15.8%| 7.2%| 3.6%| 3.9% 11.2%

September 2024
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ARIZONA POPULATION GROWTH

HISTORICAL DATA

(Annual Percent Change)

HISTORICAL DATA BY FISCAL YEAR (July 1 through June 30)

1980
1981
1982
1983
1984
1985
1986
1987
1988
1989

3.7% | 1990
21% | 1991
3.6% | 1992
1.1% | 1993
44% | 1994
2.4% | 1995
6.2% | 1996
3.3% | 1997
2.1% | 1998
2.8% | 1999

2.3%
2.6%
2.8%
2.7%
3.1%
4.1%
5.8%
3.3%
3.8%
3.6%

2000
2001
2002
2003
2004
2005
2006
2007
2008
2009

2.9%
2.2%
2.3%
2.6%
3.1%
3.5%
3.2%
2.6%
1.5%
0.3%

2010
2011
2012
2013
2014
2015
2016
2017
2018
2019

0.2%
0.4%
0.8%
1.1%
1.1%
1.3%
1.4%
1.3%
1.4%
1.4%

2020
2021
2022
2023
2024 *
2025
2026
2027
2028
2029

1.3%
1.5%
1.7%
1.6%
1.8%

FY 1980-2023 from AZ Office of Economic Opportunity. * FY 2024 Projected using December 23, 2022 AOEO Population Projections

HISTORICAL DATA - GRAPHED
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Fiscal

Year

HISTORICAL DATA - ANALYSIS

Historical Std. 80% Range

Period Min. Max. | Mean Dev. |Lower Upper

5 Years 1.3% 1.8% | 1.6% | 02% | 1.4% 1.7%
10 Years 1.3% 1.8% | 1.5% | 0.2% | 1.3% 1.7%
Full Period 0.2% 6.2% | 2.4% 1.3% | 1.1% 3.7%

September 2024
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HISTORICAL DATA

ARIZONA TOTAL NON-FARM EMPLOYMENT GROWTH
(Annual Percent Change)

HISTORICAL DATA BY FISCAL YEAR (July 1 through June 30)

1980
1981
1982
1983
1984
1985
1986
1987
1988
1989

6.0%
3.1%
0.4%
0.7%
8.0%
9.6%
6.2%
3.9%
3.0%
2.3%

1990
1991
1992
1993
1994
1995
1996
1997
1998
1999

2.5%
1.1%
0.8%
2.9%
5.9%
6.6%
5.7%
5.2%
4.7%
4.4%

2000
2001
2002
2003
2004
2005
2006
2007
2008
2009

4.2%
2.4%
0.2%
0.5%
2.6%
4.7%
5.7%
3.3%
0.1%
-5.4%

2010
2011
2012
2013
2014
2015
2016
2017
2018
2019

-5.5% | 2020
0.3% | 2021
1.6% | 2022
2.4% | 2023
2.1% | 2024 *
2.2% | 2025
2.7% | 2026
2.8% | 2027
2.3% | 2028
4.0% | 2029

-0.8%
-0.4%
5.8%
3.4%
2.5%

Bureau of Labor Statistics for FY 1980-2023; Moody's Analytics Baseline Scenario (June 2024) for FY 2024
FY 2024* Projected.

HISTORICAL DATA - GRAPHED
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Fiscal Year
HISTORICAL DATA - ANALYSIS
Historical Std. 80% Range
Period Min. Max. | Mean | Dev. | Lower Upper
5 Years -0.8%| 5.8%| 21%| 2.7%| -0.6% 4.8%
10 Years -0.8%| 5.8%| 24%| 1.9%| -04% 4.1%
Full Period -5.5%| 9.6%| 28%| 29%| 01% 6.0%
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HISTORICAL DATA
ARIZONA NOMINAL GAS PRICE GROWTH
(Annual Percent Change)

HISTORICAL DATA BY FISCAL YEAR (July 1 through June 30)

1980 1990 2000 31.7% | 2010  4.0% | 2020  -5.9%
1981 1991 14.8% | 2001 14.6% | 2011  17.1% | 2021  -1.6%
1982 1992 -10.0%| 2002 -16.7%| 2012  13.9% | 2022  50.6%
1983 1993  9.9% | 2003 18.1% | 2013  -0.4% | 2023  4.1%
1984 1994  0.3% | 2004 16.3% | 2014 -35% | 2024  -7.4%
1985 0.6% | 1995 0.5% | 2005 13.8% | 2015 -18.6% | 2025
1986 -6.1% | 1996 4.9% | 2006 26.2% | 2016 -20.7% | 2026
1987  0.0% | 1997 6.3% | 2007 0.5% | 2017  1.2% | 2027
1988 1998  -7.4% | 2008 17.3% | 2018  15.0% | 2028
1989 1999 -16.6%| 2009 -16.9%| 2019  11.6% | 2029
U.S. Energy Information Administration (EIA) for FY 1985-2011, AAA Arizona for FY 2012-2024 (includes taxes).
HISTORICAL DATA - GRAPHED
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91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24

Fiscal Year
HISTORICAL DATA - ANALYSIS
Historical Std. 80% Range
Period Min. Max. | Mean | Dev. Lower Upper
5 Years -7.4%| 50.6%| 8.0%| 24.2% -6.8% 32.0%
10 Years -20.7%| 50.6%| 2.8%| 20.3%| -18.8% 18.6%
Full Period -20.7%| 50.6%| 4.9%| 15.4%| -16.6% 17.9%

September 2024
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(Annual Percent Change)

HISTORICAL DATA
WEST COAST NO. 2 NOMINAL DIESEL PRICE GROWTH

HISTORICAL DATA BY FISCAL YEAR (July 1 through June 30)

1980
1981
1982
1983
1984
1985
1986
1987
1988
1989

48.1%
30.2%
4.3%
-8.0%
-6.8%
0.1%
-4.0%
2.1%
2.3%
1.2%

1990
1991
1992
1993
1994
1995
1996
1997
1998
1999

14.2%
4.6%
-3.2%
31%
2.7%
-3.4%
4.9%
5.8%

-11.8%
-5.9%

2000
2001
2002
2003
2004
2005
2006
2007
2008
2009

25.0%
16.4%
-16.4%
12.4%
13.6%
27.8%
25.5%
2.7%
25.8%
-17.2%

2010
2011
2012
2013
2014
2015
2016
2017
2018
2019

-3.4%
23.5%
14.2%
0.0%
-2.0%
-14.1%
-25.3%
7.5%
19.7%
10.5%

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029

-6.7%
-4.7%
48.6%
8.4%
-7.8%

U.S. Energy Information Administration (EIA) for FY 1972-2024 (includes taxes).

HISTORICAL DATA - GRAPHED
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Fiscal Year

HISTORICAL DATA - ANALYSIS

Historical Std. 80% Range

Period Min. Max. Mean Dev. Lower  Upper
5 Years -7.8%] 48.6% 7.6%| 23.9%[ -7.4%  32.5%
10 Years 253%( 48.6%|  3.6%| 20.6%| -15.3% 22.6%
Full Period -25.3%| 48.6%| 5.9%| 15.8% -10.3% 25.7%

September 2024
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Page 3 Table 1

						2024 Official Forecast /1

						(Dollars in Millions)



						Fiscal				Mean				Official				Confidence

						Year				Forecast				Forecast				Level 

						2025				$1,877.3				$1,852.4				N/A

						2026				1,956.3				1,925.1				50%

						2027				2,027.9				1,985.7				50%

						2028				2,095.8				2,044.0				50%

						2029				2,161.5				2,102.7				50%

						2030				2,225.6				2,159.2				50%

						2031				2,288.4				2,216.4				50%

						2032				2,350.0				2,273.1				50%

						2033				2,410.7				2,328.8				50%

						2034				2,470.6				2,382.0				50%

						Total				$21,864.2				$21,269.4

						Ave. CGR				3.1%				2.8%

						Note: 1. Includes the Smart and Safe Arizona Act (Proposition 207) 

						           revenues.



						Linked for automatic update once page 3 table 2 and page 6 updated.





Page 3 Table 2

						FY 2025-2034 Comparative Forecast

						(Dollars in Millions)



										Sep. 23				Sep. 24

						Fiscal				Official				Official

						Year				Forecast				Forecast /1				Difference

						2025				$1,826.6				$1,852.4				$25.7

						2026				1,882.2				1,925.1				42.9

						2027				1,937.1				1,985.7				48.6

						2028				1,990.7				2,044.0				53.3

						2029				2,045.5				2,102.7				57.3

						2030				2,101.0				2,159.2				58.1

						2031				2,154.8				2,216.4				61.6

						2032				2,210.9				2,273.1				62.3

						2033				2,267.0				2,328.8				61.9

						2034				2,323.0				2,382.0				59.0

						Total				$20,738.8				$21,269.4				$530.6

						Ave. CGR				2.7%				2.8%

						Note: 1. Includes the Smart and Safe Arizona Act (Proposition 207) 

						           revenues.







						updated 9/24/24







Page 5

				HURF OFFICIAL REVENUE FORECAST

				With Category Detail and Confidence Interval By Fiscal Year

				(Current Dollars in Millions)																												Needs update

																																updated with:

																																G:\FMS\FISC_PLN\Risk Analysis Panel - RAP\HURF\FY 2025\HURF Panel Results\HURF PROJECTIONS_for ADOT 8 21 2024 with addtl info.xlsx

						Fiscal Year		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				updated 9/24/24

						Percentile		Actual		N/A		50% C.L.		50% C.L.		50% C.L.		50% C.L.		50% C.L.		50% C.L.		50% C.L.		50% C.L.		50% C.L.				Manually keyed





						Gasoline Tax		$545.4		555.4		575.5		589.2		600.9		613.7		624.7		635.2		645.4		654.8		663.1



						Use Fuel Tax		271.7		282.7		290.0		300.2		310.0		320.0		328.4		337.8		346.4		353.9		361.0



						Motor Carrier Fee		58.4		59.9		64.3		66.0		67.7		69.6		71.3		73.1		74.9		76.8		78.6



						Vehicle License Tax		589.9		607.5		639.5		664.6		690.0		714.8		741.1		767.8		795.2		823.4		851.0



						Registration		241.4		250.3		249.4		254.2		259.1		264.2		269.1		274.2		279.4		284.7		290.1



						Smart & Safe Arizona		41.9		43.2		50.0		53.5		56.6		59.3		61.8		64.1		66.1		68.0		69.6



						Other		52.5		53.4		56.4		58.0		59.6		61.2		62.7		64.2		65.7		67.1		68.6





						Total		$1,801.1		$1,852.4		$1,925.1		$1,985.7		$2,044.0		$2,102.7		$2,159.2		$2,216.4		$2,273.1		$2,328.8		$2,382.0				$21,269.4





						Note: g.r. = growth rate







&"Times New Roman,Regular"&12        September 2008	&12 	&"Times New Roman,Regular"&12 4




Page 6

						HURF TOTAL TAX REVENUE RISK ANALYSIS RESULTS

						(Current Dollars in Millions)



																																		Note: Used Mean and percentiles from first results of model, not the new file that applies the 50% growth rate to the ADOT interim (which is what our official forecast sometimes is)

								Fiscal Year				Mean		10%		20%		30%		40%		50%		60%		70%		80%		90%				Updated 9/27/2024				G:\FMS\FISC_PLN\Risk Analysis Panel - RAP\HURF\FY 2025\HURF Panel Results\HURF PROJECTIONS_for ADOT 8 21 2024 with addtl info.xlsx



								2025				$1,877.3		$2,159.9		$2,052.6		$1,979.9		$1,916.6		$1,861.3		$1,809.6		$1,754.2		$1,694.6		$1,615.5				copy and paste from file

																																		HURF TOTAL TAX REVENUE RISK ANALYSIS RESULTS (Dollars in Thousands)

								2026				1,956.3		2,380.5		2,215.1		2,102.4		2,007.7		1,925.1		1,848.9		1,768.7		1,682.1		1,571.5				FY		MEAN		10%		20%		30%		40%		50%		60%		70%		80%		90%

																																		2025		1,877,341		2,159,926		2,052,597		1,979,855		1,916,589		1,861,345		1,809,579		1,754,178		1,694,615		1,615,499

								2027				2,027.9		2,547.1		2,339.8		2,200.5		2,086.7		1,985.7		1,892.8		1,796.3		1,694.0		1,564.0				2026		1,956,255		2,380,478		2,215,084		2,102,378		2,007,716		1,925,071		1,848,892		1,768,748		1,682,101		1,571,550

																																		2027		2,027,887		2,547,064		2,339,804		2,200,487		2,086,687		1,985,692		1,892,756		1,796,339		1,694,008		1,564,022

								2028				2,095.8		2,686.5		2,448.6		2,286.8		2,158.2		2,044.0		1,939.1		1,832.1		1,715.9		1,573.0				2028		2,095,805		2,686,477		2,448,620		2,286,780		2,158,246		2,044,020		1,939,081		1,832,055		1,715,933		1,572,987

																																		2029		2,161,531		2,811,951		2,548,044		2,367,689		2,226,067		2,102,713		1,986,759		1,869,505		1,744,372		1,589,558

								2029				2,161.5		2,812.0		2,548.0		2,367.7		2,226.1		2,102.7		1,986.8		1,869.5		1,744.4		1,589.6				2030		2,225,638		2,929,606		2,640,223		2,445,560		2,292,289		2,159,150		2,035,232		1,909,670		1,776,057		1,611,743

																																		2031		2,288,377		3,039,440		2,728,563		2,520,141		2,356,628		2,216,410		2,085,253		1,950,404		1,807,814		1,637,973

								2030				2,225.6		2,929.6		2,640.2		2,445.6		2,292.3		2,159.2		2,035.2		1,909.7		1,776.1		1,611.7				2032		2,350,004		3,145,591		2,811,683		2,591,556		2,421,432		2,273,125		2,133,751		1,993,674		1,842,910		1,665,297

																																		2033		2,410,686		3,242,258		2,893,061		2,662,836		2,482,692		2,328,831		2,182,149		2,036,272		1,880,494		1,695,557

								2031				2,288.4		3,039.4		2,728.6		2,520.1		2,356.6		2,216.4		2,085.3		1,950.4		1,807.8		1,638.0				2034		2,470,634		3,335,094		2,970,881		2,730,032		2,545,130		2,382,009		2,231,768		2,080,018		1,920,538		1,728,460

																																		2035		2,529,922		3,428,761		3,048,916		2,797,668		2,607,124		2,437,692		2,281,368		2,124,071		1,959,266		1,759,393

								2032				2,350.0		3,145.6		2,811.7		2,591.6		2,421.4		2,273.1		2,133.8		1,993.7		1,842.9		1,665.3				2036		2,588,686		3,519,322		3,123,371		2,862,931		2,668,289		2,492,430		2,331,308		2,169,498		1,998,897		1,791,143

																																		2037		2,647,048		3,607,109		3,196,766		2,931,898		2,726,511		2,545,165		2,382,833		2,215,603		2,037,597		1,824,366

								2033				2,410.7		3,242.3		2,893.1		2,662.8		2,482.7		2,328.8		2,182.1		2,036.3		1,880.5		1,695.6				2038		2,705,007		3,695,883		3,268,454		2,996,934		2,787,465		2,600,657		2,430,715		2,261,033		2,079,345		1,858,780

																																		2039		2,762,664		3,784,511		3,342,142		3,062,843		2,844,621		2,654,042		2,480,188		2,306,577		2,118,174		1,893,444

								2034				2,470.6		3,335.1		2,970.9		2,730.0		2,545.1		2,382.0		2,231.8		2,080.0		1,920.5		1,728.5				2040		2,820,232		3,869,720		3,414,446		3,128,315		2,903,770		2,709,701		2,530,957		2,350,568		2,158,933		1,926,546

								Total				$21,864.2		$28,277.9		$25,648.6		$23,887.3		$22,493.5		$21,278.4		$20,145.2		$18,990.9		$17,758.8		$16,252.6				2041		2,877,980		3,954,561		3,487,799		3,194,042		2,960,956		2,761,178		2,580,351		2,398,134		2,200,049		1,961,812

																																		2042		2,936,009		4,043,449		3,563,761		3,259,839		3,020,415		2,817,261		2,630,623		2,443,195		2,240,910		1,994,568

												$21,864.2				$25,648.6						$21,278.4						$17,758.8						2043		2,994,178		4,128,072		3,635,577		3,327,127		3,080,220		2,871,707		2,681,405		2,488,828		2,280,685		2,028,190

																																		2044		3,052,662		4,214,571		3,709,498		3,393,871		3,141,641		2,925,901		2,733,029		2,533,882		2,322,931		2,064,586

																																		2045		3,111,180		4,299,518		3,784,212		3,460,790		3,200,620		2,980,339		2,785,206		2,579,643		2,363,212		2,096,474

																																		2046		3,169,742		4,380,424		3,854,788		3,526,185		3,261,543		3,040,350		2,833,318		2,623,824		2,404,443		2,132,128



																																				21,864,157				25,648,559						21,278,367								16,252,647





&"Times New Roman,Regular"&12         September 2008	&12 	&"Times New Roman,Regular"&12 5




Page 7



		HURF OFFICIAL REVENUE FORECAST DISTRIBUTION

		(Current Dollars in Millions)

				x		x		x		x		x		x		x		x

						ESP/DPS/				DPS Parity		ADOT		Cities/Towns		Cities +300K		Counties				HURF

		Fiscal Year		HURF /1		SLIF/OHVF /2		Net HURF		Comp. Fund /3		50.5% /2,4		27.5% /2		3% /2		19% /1				VLT

		2025		$1,852.4		$13.9		$1,838.5		($4.6)		$913.10		$505.6		$55.2		$349.3				589.9

Melissa Manfrida: Melissa Manfrida:
FY 25
 interim forecast
		x

		2026		1,925.1		$14.3		1,910.7		($4.9)		951.2		525.5		57.3		363.0				639.5

Melissa Manfrida: Melissa Manfrida:
approved HURF VLT amounts from Sept 2024 forecast.  								639,471,516		639.4715164044

		2027		1,985.7		$14.6		1,971.1		($5.1)		981.2		542.0		59.1		374.5				664.6								664,599,949		664.5999492122

		2028		2,044.0		$14.9		2,029.1		($5.3)		1,010.2		558.0		60.9		385.5				690.0								690,030,569		690.0305694194

		2029		2,102.7		$15.1		2,087.6		($5.5)		1,039.3		574.1		62.6		396.6				714.8								714,847,857		714.8478572034

		2030		2,159.2		$15.4		2,143.8		($5.7)		1,067.3		589.5		64.3		407.3				741.1								741,100,763		741.1007632085

		2031		2,216.4		$15.6		2,200.8		($5.9)		1,095.7		605.2		66.0		418.2				767.8								767,779,976		767.7799760204

		2032		2,273.1		$15.8		2,257.3		($6.1)		1,123.8		620.8		67.7		428.9				795.2								795,246,417		795.2464171085

		2033		2,328.8		$16.0		2,312.8		($6.3)		1,151.4		636.0		69.4		439.4				823.4								823,398,843		823.3988430302

		2034		2,382.0		$16.2		2,365.8		($6.5)		1,177.7		650.6		71.0		449.5				851.0								850952926.461704		850.9529264617

		Total		$21,269.4		$151.9		$21,117.5		($55.6)		$10,510.7		$5,807.3		$633.5		$4,012.3



		NOTES:

		FY 2025 HURF forecast based on July 2024 Forecast.																										updated 9/27/24

		FY 2026-2034 HURF forecast based on September 2024 Official Forecast.

		/1  - Includes Smart and Safe Arizona Act (Proposition 207) revenues in FY 2025 and beyond.

		/2. - Includes $1 million for Economic Strength Project (ESP) each year per ARS 28-6534.

		      - FY 2025 and beyond also includes a $951,500 appropriation to ADOT 3rd party program and operating.

		      - Includes distributions of 1.6 percent of gas tax revenues to the State Lake Improvement Fund (SLIF) per ARS 28-5926 and 0.55 percent 

		            of the gas tax revenues to the Off-Highway Vehicle Recreation Fund (OHVF) per ARS 28-5927 for the full forecast period. 

		/3. Per Laws 2005, Chapter 306 (SB 1119), 1.51 percent of the state highway fund share of HURF VLT is transferred to the 

		     DPS Parity Compensation Fund.

		/4  Net of the DPS Parity Compensation Fund transfer and includes transfers per Laws 2011. 1st Regular Session,

		     Chapter 28 (SB 1616) which transfers the state highway fund share of HURF VLT difference between the two-year

		     registration and the five-year registration to the state general fund.  Laws 2010, 7th Special Session, Chapter 12, 

		     (HB 2012) an amount equal to 90 percent of the fees collected under 28-4802 (A) and 60 percent of the fees

		     collected under 28-4802 (B) shall be transferred from the state highway fund share of HURF VLT to the state

		     general fund.  In FY 2025, also includes transfers per Laws 2024, Chapter 209 Section 135 (HB 2897).
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Panel Mean 8

		PANEL MEAN (average values)																						enter first forecast year (FY)  ->						2025

						AZ Nominal		Arizona		Arizona		AZ Nominal		West Coast Nominal 										updated 8/20/24

						Income		Population		Non-Farm		Gas Price		Diesel Price										AZ Population												AZ Nominal Gas Price Growth

						Growth		Growth		Employ. Growth		Growth		Growth										AVERAGE												AVERAGE

				FY 2025																				Year		Median		Lower 10%		Upper 10%						Year		Median		Lower 10%		Upper 10%

				Median		5.11%		1.55%		2.04%		-3.05%		-2.25%										2025		1.55%		1.36%		1.76%						2025		-3.05%		-10.70%		4.17%

				Lower 10%		3.80%		1.36%		0.85%		-10.70%		-10.38%										2026		1.50%		1.31%		1.72%						2026		-1.02%		-8.88%		6.42%

				Upper 10%		6.38%		1.76%		3.05%		4.17%		4.93%										2027		1.46%		1.24%		1.65%						2027		1.49%		-6.80%		9.40%

				FY 2026																				2028		1.36%		1.14%		1.57%						2028		1.93%		-6.26%		10.00%

				Median		5.27%		1.50%		1.71%		-1.02%		-1.79%										2029		1.33%		1.08%		1.55%						2029		2.24%		-5.90%		10.60%

				Lower 10%		3.75%		1.31%		0.44%		-8.88%		-10.50%										2034		1.15%		0.84%		1.46%						2034		2.55%		-6.26%		11.92%

				Upper 10%		6.77%		1.72%		2.75%		6.42%		6.52%										2039		1.02%		0.59%		1.46%						2039		2.50%		-7.00%		12.75%

				FY 2027																				2044		0.92%		0.35%		1.44%						2044		2.43%		-8.20%		13.57%

				Median		5.35%		1.46%		1.60%		1.49%		0.19%										2049		0.84%		0.21%		1.45%						2049		2.75%		-8.38%		14.09%

				Lower 10%		3.85%		1.24%		0.36%		-6.80%		-8.92%

				Upper 10%		6.86%		1.65%		2.64%		9.40%		8.50%										AZ Nominal Personal Income												West Coast No. 2 Nominal Diesel Price Growth

				FY 2028																				AVERAGE												AVERAGE

				Median		5.45%		1.36%		1.50%		1.93%		0.44%										Year		Median		Lower 10%		Upper 10%						Year		Median		Lower 10%		Upper 10%

				Lower 10%		3.95%		1.14%		0.29%		-6.26%		-8.57%										2025		5.11%		3.80%		6.38%						2025		-2.25%		-10.38%		4.93%

				Upper 10%		7.02%		1.57%		2.66%		10.00%		8.95%										2026		5.27%		3.75%		6.77%						2026		-1.79%		-10.50%		6.52%

				FY 2029																				2027		5.35%		3.85%		6.86%						2027		0.19%		-8.92%		8.50%

				Median		5.51%		1.33%		1.48%		2.24%		1.52%										2028		5.45%		3.95%		7.02%						2028		0.44%		-8.57%		8.95%

				Lower 10%		4.04%		1.08%		0.26%		-5.90%		-6.97%										2029		5.51%		4.04%		7.13%						2029		1.52%		-6.97%		10.20%

				Upper 10%		7.13%		1.55%		2.68%		10.60%		10.20%										2034		5.18%		3.44%		6.95%						2034		2.73%		-6.35%		12.31%

				FY 2034																				2039		5.13%		3.18%		7.09%						2039		2.64%		-7.30%		13.12%

				Median		5.18%		1.15%		1.40%		2.55%		2.73%										2044		5.13%		2.99%		7.28%						2044		2.60%		-8.39%		13.98%

				Lower 10%		3.44%		0.84%		0.09%		-6.26%		-6.35%										2049		5.11%		2.73%		7.54%						2049		2.80%		-8.38%		14.38%

				Upper 10%		6.95%		1.46%		2.69%		11.92%		12.31%

				FY 2039																				AZ Total Non-Farm Employment Growth

				Median		5.13%		1.02%		1.25%		2.50%		2.64%										AVERAGE

				Lower 10%		3.18%		0.59%		-0.24%		-7.00%		-7.30%										Year		Median		Lower 10%		Upper 10%

				Upper 10%		7.09%		1.46%		2.69%		12.75%		13.12%										2025		2.04%		0.85%		3.05%

				FY 2044																				2026		1.71%		0.44%		2.75%

				Median		5.13%		0.92%		1.18%		2.43%		2.60%										2027		1.60%		0.36%		2.64%

				Lower 10%		2.99%		0.35%		-0.57%		-8.20%		-8.39%										2028		1.50%		0.29%		2.66%

				Upper 10%		7.28%		1.44%		2.81%		13.57%		13.98%										2029		1.48%		0.26%		2.68%

				FY 2049																				2034		1.40%		0.09%		2.69%

				Median		5.11%		0.84%		1.06%		2.75%		2.80%										2039		1.25%		-0.24%		2.69%

				Lower 10%		2.73%		0.21%		-0.91%		-8.38%		-8.38%										2044		1.18%		-0.57%		2.81%

				Upper 10%		7.54%		1.45%		2.86%		14.09%		14.38%										2049		1.06%		-0.91%		2.86%



				All data in the above table are percentage growth rates.

































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































&"Times New Roman,Regular"&12           September 2008		&"Times New Roman,Regular"&12 6




Page 9-11 Data

																												From HDR (HURF Panel Results Analysis for ADOT file in G\FMS\FISC_PLN\RAP Panel\HURF\FY 20XX\HURF PANEL RESULTS\HURF 20XX PANEL INPUTS ANALYSIS_for ADOT.XLSX)

																												Average 

				Updated 10/7/24																								ARIZONA REAL INCOME PER CAPITA GROWTH

																												Year		Median		Lower 10%		Upper 10%

												DATA SHEET																2025		5.11%		3.80%		6.38%				Note to self (MM) 8/20/2024, continue to automate this page. No need to retype what is over on the tab called panel mean 8

												ARIZONA NOMINAL PERSONAL INCOME GROWTH																2026		5.27%		3.75%		6.77%

												(Annual Percent Change)																2027		5.35%		3.85%		6.86%

																												2028		5.45%		3.95%		7.02%

				AVERAGE OF PANELIST'S INPUTS																								2029		5.51%		4.04%		7.13%

																												2030		5.44%		3.92%		7.10%

						2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				2031		5.38%		3.80%		7.06%

				Median		5.11%		5.27%		5.35%		5.45%		5.51%		5.44%		5.38%		5.31%		5.25%		5.18%				2032		5.31%		3.68%		7.02%

				Lower 10%		3.80%		3.75%		3.85%		3.95%		4.04%		3.92%		3.80%		3.68%		3.56%		3.44%				2033		5.25%		3.56%		6.99%

				Upper 10%		6.38%		6.77%		6.86%		7.02%		7.13%		7.10%		7.06%		7.02%		6.99%		6.95%				2034		5.18%		3.44%		6.95%







																												Average 

																												ARIZONA POPULATION GROWTH

																												Year		Median		Lower 10%		Upper 10%

																												2025		1.55%		1.36%		1.76%

																												2026		1.50%		1.31%		1.72%

				Updated 10/7/24								DATA SHEET																2027		1.46%		1.24%		1.65%

												ARIZONA POPULATION GROWTH																2028		1.36%		1.14%		1.57%

												(Annual Percent Change)																2029		1.33%		1.08%		1.55%

																												2030		1.29%		1.03%		1.53%

						2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				2031		1.26%		0.99%		1.52%

				Median		1.55%		1.50%		1.46%		1.36%		1.33%		1.29%		1.26%		1.22%		1.19%		1.15%				2032		1.22%		0.94%		1.50%

				Lower 10%		1.36%		1.31%		1.24%		1.14%		1.08%		1.03%		0.99%		0.94%		0.89%		0.84%				2033		1.19%		0.89%		1.48%

				Upper 10%		1.76%		1.72%		1.65%		1.57%		1.55%		1.53%		1.52%		1.50%		1.48%		1.46%				2034		1.15%		0.84%		1.46%







																												AVERAGE

																												NON-FARM EMPLOYMENT GROWTH

																												Year		Median		Lower 10%		Upper 10%

																												2025		2.04%		0.85%		3.05%

																												2026		1.71%		0.44%		2.75%

				Updated 10/7/24								DATA SHEET																2027		1.60%		0.36%		2.64%

												ARIZONA NON-FARM EMPLOYMENT GROWTH																2028		1.50%		0.29%		2.66%

												(Annual Percent Change)																2029		1.48%		0.26%		2.68%

																												2030		1.47%		0.22%		2.68%

						2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				2031		1.45%		0.19%		2.69%

				Median		2.04%		1.71%		1.60%		1.50%		1.48%		1.47%		1.45%		1.43%		1.42%		1.40%				2032		1.43%		0.15%		2.69%

				Lower 10%		0.85%		0.44%		0.36%		0.29%		0.26%		0.22%		0.19%		0.15%		0.12%		0.09%				2033		1.42%		0.12%		2.69%

				Upper 10%		3.05%		2.75%		2.64%		2.66%		2.68%		2.68%		2.69%		2.69%		2.69%		2.69%				2034		1.40%		0.09%		2.69%







																												Average

																												ARIZONA NOMINAL GASOLINE PRICE GROWTH

																												Year		Median		Lower 10%		Upper 10%

																												2025		-3.05%		-10.70%		4.17%

																												2026		-1.02%		-8.88%		6.42%

				Updated 10/7/24								DATA SHEET																2027		1.49%		-6.80%		9.40%

												ARIZONA NOMINAL GAS PRICE GROWTH																2028		1.93%		-6.26%		10.00%

												(Annual Percent Change)																2029		2.24%		-5.90%		10.60%

																												2030		2.30%		-5.97%		10.86%

						2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				2031		2.36%		-6.05%		11.12%

				Median		-3.05%		-1.02%		1.49%		1.93%		2.24%		2.30%		2.36%		2.42%		2.49%		2.55%				2032		2.42%		-6.12%		11.39%

				Lower 10%		-10.70%		-8.88%		-6.80%		-6.26%		-5.90%		-5.97%		-6.05%		-6.12%		-6.19%		-6.26%				2033		2.49%		-6.19%		11.65%

				Upper 10%		4.17%		6.42%		9.40%		10.00%		10.60%		10.86%		11.12%		11.39%		11.65%		11.92%				2034		2.55%		-6.26%		11.92%







																												Average

																												WEST COAST NO. 2 DIESEL PRICE GROWTH

																												Year		Median		Lower 10%		Upper 10%

																												2025		-2.25%		-10.38%		4.93%

																												2026		-1.79%		-10.50%		6.52%

				Updated 10/7/24								DATA SHEET																2027		0.19%		-8.92%		8.50%

												WEST COAST NO. 2 NOMINAL DIESEL PRICE GROWTH																2028		0.44%		-8.57%		8.95%

												(Annual Percent Change)																2029		1.52%		-6.97%		10.20%

																												2030		1.76%		-6.84%		10.62%

						2025		2026		2027		2028		2029		2030		2031		2032		2033		2034				2031		2.00%		-6.72%		11.04%

				Median		-2.25%		-1.79%		0.19%		0.44%		1.52%		1.76%		2.00%		2.25%		2.49%		2.73%				2032		2.25%		-6.60%		11.47%

				Lower 10%		-10.38%		-10.50%		-8.92%		-8.57%		-6.97%		-6.84%		-6.72%		-6.60%		-6.47%		-6.35%				2033		2.49%		-6.47%		11.89%

				Upper 10%		4.93%		6.52%		8.50%		8.95%		10.20%		10.62%		11.04%		11.47%		11.89%		12.31%				2034		2.73%		-6.35%		12.31%





















































































																																2035		3.913%		2.208%		5.558%

																																2036		3.897%		2.188%		5.565%

																																2037		3.881%		2.168%		5.572%

																																2038		3.865%		2.148%		5.578%

																																2039		3.849%		2.128%		5.585%

																																2040		3.833%		2.108%		5.592%

																																2041		3.818%		2.088%		5.600%

																																2042		3.803%		2.068%		5.608%

																																2043		3.788%		2.048%		5.617%

																																2044		3.773%		2.028%		5.625%

																																2045		3.758%		2.008%		5.633%









&"Times New Roman,Regular"&12           September 2008		&"Times New Roman,Regular"&12 6




inc gph 9



Arizona Nominal Personal Income Growth 

Median	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	5.1107335325069038E-2	5.2650756369999996E-2	5.346887445494479E-2	5.4465631712406773E-2	5.5071403192178091E-2	5.4421005934520934E-2	5.3770608676863778E-2	5.3120211419206621E-2	5.2469814161549465E-2	5.1819416903892315E-2	Lower 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	3.7976923745180934E-2	3.751684332294921E-2	3.8501098018538973E-2	3.9487286572658771E-2	4.0355784560339496E-2	3.9165180157312102E-2	3.7974575754284708E-2	3.6783971351257314E-2	3.5593366948229919E-2	3.4402762545202512E-2	Upper 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	6.3832802412685671E-2	6.7742409656424529E-2	6.8628572265021587E-2	7.0187256422030497E-2	7.1330306448887909E-2	7.0967925878405211E-2	7.0605545307922513E-2	7.0243164737439814E-2	6.9880784166957116E-2	6.9518403596474432E-2	Fiscal Year



Growth Rate   









Pop gph 9



Arizona Population Growth

Median	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	1.5481979590119476E-2	1.5007024757988544E-2	1.4552842611237083E-2	1.3578308437827842E-2	1.3270633815258101E-2	1.2916203929068681E-2	1.256177404287926E-2	1.220734415668984E-2	1.185291427050042E-2	1.1498484384310996E-2	Lower 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	1.3616682226233976E-2	1.3081167334501471E-2	1.2422450824169214E-2	1.1360154159428253E-2	1.0830328466362973E-2	1.0345867024352437E-2	9.8614055823419006E-3	9.3769441403313645E-3	8.8924826983208284E-3	8.4080212563102923E-3	Upper 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	1.7600411129199692E-2	1.7188860859351628E-2	1.6500665901192015E-2	1.5705341321240521E-2	1.553071679799117E-2	1.5345089349142558E-2	1.5159461900293946E-2	1.4973834451445334E-2	1.4788207002596723E-2	1.4602579553748107E-2	Fiscal Year



Growth Rate









Non-Farm gph 10



Arizona Non-Farm Employment Growth

Median	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2.0396707197617148E-2	1.7132922064105188E-2	1.6044705676582664E-2	1.496913908233965E-2	1.4816710603711775E-2	1.46519583269707E-2	1.4487206050229625E-2	1.432245377348855E-2	1.4157701496747475E-2	1.3992949220006403E-2	Lower 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	8.5310855849515237E-3	4.3754621798252737E-3	3.5978936618454777E-3	2.8748573310796726E-3	2.580000373823923E-3	2.2340076774059244E-3	1.8880149809879258E-3	1.5420222845699272E-3	1.1960295881519286E-3	8.5003689173393049E-4	Upper 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	3.0480128031216781E-2	2.7488061576789947E-2	2.638984518926742E-2	2.6607988796651671E-2	2.6819346078709859E-2	2.6835583770800135E-2	2.6851821462890411E-2	2.6868059154980688E-2	2.6884296847070964E-2	2.6900534539161237E-2	Fiscal Year



Growth Rate









AZ Nom Gas Price gph 10



Arizona Nominal Gas Price Growth

Median	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	-3.0502275524153598E-2	-1.0211390325295697E-2	1.4893528087281793E-2	1.931834865112679E-2	2.2357660858121128E-2	2.2985091750859794E-2	2.361252264359846E-2	2.4239953536337126E-2	2.4867384429075792E-2	2.5494815321814458E-2	Lower 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	-0.10701761674272514	-8.8819789643613839E-2	-6.7995266832175799E-2	-6.2589241127369549E-2	-5.9040100868626634E-2	-5.9749380090445142E-2	-6.045865931226365E-2	-6.1167938534082159E-2	-6.1877217755900667E-2	-6.2586496977719189E-2	Upper 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	4.170850443305537E-2	6.4247481316823271E-2	9.4027997710456349E-2	0.10001522855622384	0.10597419686671535	0.10861071238769582	0.11124722790867629	0.11388374342965676	0.11652025895063724	0.1191567744716177	Fiscal Year



Growth Rate









West Cst#2 Diesel gph 11



West Coast No. 2 Nominal Diesel Price Growth

Median	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	-2.2511607015873965E-2	-1.7911071851300042E-2	1.8692620822429707E-3	4.3832615184057431E-3	1.5159820394203322E-2	1.7592374927239179E-2	2.0024929460275037E-2	2.2457483993310896E-2	2.4890038526346754E-2	2.7322593059382609E-2	Lower 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	-0.10384312242494917	-0.10498326316348712	-8.9217929134019075E-2	-8.5720731124055913E-2	-6.9656259421379846E-2	-6.8424507385367317E-2	-6.7192755349354788E-2	-6.5961003313342259E-2	-6.472925127732973E-2	-6.3497499241317201E-2	Upper 10%	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	4.9292546859285261E-2	6.5215369560236991E-2	8.501258103621627E-2	8.9509779046179405E-2	0.10197590022978649	0.10620925725984567	0.11044261428990486	0.11467597131996404	0.11890932835002323	0.12314268538008244	Fiscal Year



Growth Rate









Income 12

						Projected Arizona Nominal Personal Income Growth Rates																								Updated 10/7/24





										2025		2026		2027		2028		2029		2034		2039		2044		2049

		Zimo Liu				Panelist 1

								Median		4.6%		5.1%		5.2%		5.2%		5.2%		5.2%		5.2%		5.2%		5.2%

								Lower 10%		0.7%		-0.9%		-1.2%		-1.2%		-1.2%		-1.2%		-1.2%		-1.2%		-1.2%

								Upper 10%		8.4%		11.0%		11.5%		11.5%		11.5%		11.5%		11.5%		11.5%		11.5%

		Dennis Hoffman				Panelist 2

								Median		4.8%		5.0%		5.0%		5.0%		5.0%		4.5%		4.5%		4.5%		4.5%

								Lower 10%		4.3%		4.5%		4.5%		4.5%		4.5%		4.0%		4.0%		4.0%		4.0%

								Upper 10%		5.2%		5.4%		5.4%		5.4%		5.4%		4.9%		4.9%		4.9%		4.9%

		Jordan Johnston				Panelist 3

								Median		6.0%		6.1%		6.2%		6.3%		6.5%		5.5%		5.4%		5.3%		5.0%

								Lower 10%		5.0%		5.1%		5.2%		5.3%		5.5%		4.3%		4.1%		3.9%		3.5%

								Upper 10%		7.0%		7.1%		7.2%		7.3%		7.5%		6.7%		6.7%		6.7%		6.5%

		Richard Merritt				Panelist 4

								Median		5.4%		5.4%		5.4%		5.6%		5.7%		5.3%		5.2%		5.3%		5.3%

								Lower 10%		4.3%		4.4%		4.4%		4.5%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		6.3%		6.4%		6.5%		6.7%		6.8%		6.6%		6.8%		7.1%		7.4%

		Neal Helm				Panelist 5

								Median		5.0%		5.0%		5.1%		5.1%		5.1%		5.2%		5.2%		5.2%		5.2%

								Lower 10%		4.2%		4.1%		4.0%		3.8%		3.7%		3.4%		3.0%		2.8%		2.0%

								Upper 10%		5.9%		6.0%		6.1%		6.3%		6.4%		6.6%		6.8%		7.0%		8.0%

		Benjamin Beutler				Panelist 6

								Median		5.4%		5.5%		5.3%		5.6%		5.7%		5.3%		5.2%		5.3%		5.3%

								Lower 10%		4.1%		4.3%		4.3%		4.5%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		6.5%		6.5%		6.4%		6.7%		6.8%		6.6%		6.8%		7.1%		7.4%

		John Bullen				Panelist 7

								Median		5.3%		5.4%		5.4%		5.7%		5.7%		5.4%		5.3%		5.3%		5.3%

								Lower 10%		4.1%		4.3%		4.3%		4.5%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		6.3%		6.4%		6.5%		6.7%		6.8%		6.6%		6.8%		7.1%		7.4%

		Kent Ennis				Panelist 8

								Median		5.0%		5.1%		5.2%		5.0%		4.8%		4.8%		4.8%		4.8%		4.8%

								Lower 10%		4.1%		4.3%		4.3%		4.5%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		6.2%		6.3%		6.4%		6.7%		6.8%		6.6%		6.8%		7.1%		7.4%

		Joshua Hope				Panelist 9

								Median		4.5%		4.9%		5.3%		5.6%		5.7%		5.3%		5.2%		5.3%		5.3%

								Lower 10%		3.0%		3.4%		4.3%		4.5%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		5.9%		6.4%		6.4%		6.7%		6.8%		6.6%		6.8%		7.1%		7.4%

		Tracy Clark				Panelist 10

								Median		5.1%		5.2%		5.3%		5.4%		5.7%		5.3%		5.2%		5.3%		5.3%

								Lower 10%		4.1%		4.2%		4.3%		4.4%		4.6%		4.0%		3.6%		3.4%		3.2%

								Upper 10%		6.2%		6.2%		6.4%		6.4%		6.8%		6.6%		6.8%		7.1%		7.4%
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Pop 13

						Projected Arizona Population Growth Rates																								Updated 10/7/24





										2025		2026		2027		2028		2029		2034		2039		2044		2049

		Zimo Liu				Panelist 1

								Median		1.6%		1.5%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.3%		1.1%		1.0%		1.0%		0.9%		0.7%		0.5%		0.4%		0.3%

								Upper 10%		2.0%		1.8%		1.8%		1.7%		1.6%		1.4%		1.3%		1.2%		1.1%

		Dennis Hoffman				Panelist 2

								Median		1.7%		1.7%		1.5%		1.4%		1.4%		1.2%		1.0%		0.9%		0.8%

								Lower 10%		1.5%		1.5%		1.3%		1.2%		1.2%		1.0%		0.8%		0.7%		0.6%

								Upper 10%		1.8%		1.8%		1.6%		1.5%		1.5%		1.3%		1.1%		1.0%		0.9%

		Jordan Johnston				Panelist 3

								Median		1.6%		1.7%		1.8%		1.5%		1.5%		1.3%		1.2%		1.1%		1.0%

								Lower 10%		1.5%		1.6%		1.6%		1.4%		1.4%		1.0%		0.8%		0.6%		0.4%

								Upper 10%		1.7%		1.8%		1.9%		1.6%		1.6%		1.6%		1.6%		1.6%		1.6%

		Richard Merritt				Panelist 4

								Median		1.4%		1.4%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.3%		1.3%		1.2%		1.2%		1.1%		0.9%		0.5%		0.2%		0.0%

								Upper 10%		1.5%		1.5%		1.5%		1.4%		1.5%		1.3%		1.4%		1.4%		1.5%

		Neal Helm				Panelist 5

								Median		1.5%		1.5%		1.4%		1.4%		1.4%		1.4%		1.4%		1.4%		1.4%

								Lower 10%		1.2%		1.1%		1.0%		1.0%		0.9%		0.8%		0.7%		0.6%		0.6%

								Upper 10%		1.9%		1.9%		1.8%		1.8%		1.9%		1.9%		2.0%		2.0%		2.0%

		Benjamin Beutler				Panelist 6

								Median		1.5%		1.4%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.2%		1.2%		1.2%		1.0%		1.0%		0.8%		0.5%		0.2%		0.0%

								Upper 10%		1.8%		1.8%		1.7%		1.6%		1.5%		1.5%		1.5%		1.5%		1.5%

		John Bullen				Panelist 7

								Median		1.6%		1.5%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.5%		1.3%		1.3%		1.2%		1.1%		0.8%		0.5%		0.0%		-0.0%

								Upper 10%		1.7%		1.7%		1.6%		1.6%		1.5%		1.4%		1.4%		1.4%		1.5%

		Kent Ennis				Panelist 8

								Median		1.4%		1.4%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.3%		1.3%		1.3%		1.2%		1.1%		0.8%		0.5%		0.2%		-0.0%

								Upper 10%		1.7%		1.6%		1.5%		1.5%		1.4%		1.4%		1.5%		1.5%		1.5%

		Joshua Hope				Panelist 9

								Median		1.6%		1.5%		1.4%		1.3%		1.3%		1.1%		0.9%		0.8%		0.7%

								Lower 10%		1.5%		1.4%		1.3%		1.2%		1.1%		0.8%		0.5%		0.2%		-0.0%

								Upper 10%		1.7%		1.6%		1.5%		1.5%		1.4%		1.3%		1.4%		1.4%		1.5%

		Tracy Clark				Panelist 10

								Median

								Lower 10%

								Upper 10%
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Non-Farm Empl. 14

						Projected Arizona Non-Farm Employment Growth Rates																								Updated 10/7/24





										2025		2026		2027		2028		2029		2034		2039		2044		2049

		Zimo Liu				Panelist 1

								Median		1.4%		1.4%		1.4%		1.4%		1.4%		1.2%		1.2%		1.2%		1.2%

								Lower 10%		-2.5%		-2.5%		-2.5%		-2.5%		-2.5%		-2.7%		-2.7%		-2.7%		-2.7%

								Upper 10%		3.9%		3.9%		3.9%		3.9%		3.9%		3.9%		3.9%		3.9%		3.9%

		Dennis Hoffman				Panelist 2

								Median		2.1%		1.9%		1.9%		1.8%		1.8%		1.7%		1.5%		1.3%		1.1%

								Lower 10%		1.9%		1.7%		1.7%		1.6%		1.6%		1.5%		1.3%		1.1%		0.9%

								Upper 10%		2.3%		2.1%		2.1%		2.0%		2.0%		1.9%		1.7%		1.5%		1.3%

		Jordan Johnston				Panelist 3

								Median		3.0%		2.5%		2.0%		1.5%		1.5%		1.4%		1.3%		1.2%		1.0%

								Lower 10%		2.0%		1.5%		1.0%		0.5%		0.5%		0.4%		0.3%		0.2%		0.0%

								Upper 10%		4.0%		3.5%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%

		Richard Merritt				Panelist 4

								Median		2.2%		2.1%		1.9%		1.8%		1.6%		1.4%		1.3%		1.2%		1.1%

								Lower 10%		1.3%		1.2%		1.0%		0.9%		0.7%		0.4%		0.1%		-0.3%		-0.6%

								Upper 10%		3.1%		3.0%		2.8%		2.7%		2.5%		2.4%		2.5%		2.7%		2.8%

		Neal Helm				Panelist 5

								Median		1.9%		1.5%		1.3%		1.3%		1.3%		1.2%		1.2%		1.2%		1.2%

								Lower 10%		1.3%		1.0%		0.8%		0.5%		0.2%		0.0%		-0.5%		-2.0%		-3.0%

								Upper 10%		2.8%		2.5%		2.5%		2.6%		2.7%		2.8%		3.0%		3.5%		3.8%

		Benjamin Beutler				Panelist 6

								Median		2.1%		1.5%		1.5%		1.5%		1.5%		1.5%		1.1%		1.0%		0.9%

								Lower 10%		0.5%		0.0%		0.3%		0.4%		0.5%		0.4%		-0.1%		-0.4%		-0.8%

								Upper 10%		3.0%		2.5%		2.1%		2.1%		2.2%		2.3%		2.3%		2.5%		2.6%

		John Bullen				Panelist 7

								Median		2.1%		2.0%		2.0%		1.5%		1.4%		1.4%		1.3%		1.3%		1.2%

								Lower 10%		1.2%		0.5%		0.3%		0.4%		0.5%		0.4%		0.0%		0.0%		0.0%

								Upper 10%		3.0%		3.0%		3.0%		3.0%		3.0%		2.8%		2.6%		2.6%		2.6%

		Kent Ennis				Panelist 8

								Median		2.1%		1.3%		1.2%		1.3%		1.3%		1.3%		1.1%		1.0%		0.9%

								Lower 10%		1.2%		0.0%		0.3%		0.4%		0.5%		0.4%		-0.1%		-0.4%		-0.8%

								Upper 10%		3.0%		2.2%		2.2%		2.1%		2.2%		2.3%		2.3%		2.5%		2.6%

		Joshua Hope				Panelist 9

								Median		1.4%		1.6%		1.7%		1.7%		1.7%		1.5%		1.4%		1.4%		1.2%

								Lower 10%		0.4%		0.5%		0.4%		0.4%		0.3%		-0.2%		-0.5%		-0.7%		-1.2%

								Upper 10%		2.5%		2.6%		2.8%		3.1%		3.2%		3.2%		3.3%		3.4%		3.5%

		Tracy Clark				Panelist 10

								Median		2.1%		1.3%		1.2%		1.3%		1.3%		1.3%		1.1%		1.0%		0.9%

								Lower 10%		1.2%		0.5%		0.3%		0.4%		0.5%		0.4%		-0.1%		-0.4%		-0.8%

								Upper 10%		3.0%		2.2%		2.1%		2.1%		2.2%		2.3%		2.3%		2.5%		2.6%
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AZ Gas Price 15

						Projected Arizona Nominal Gas Price Growth Rates																						Updated 10/7/24





										2025		2026		2027		2028		2029		2034		2039		2044		2049

		Zimo Liu				Panelist 1

								Median		3.9%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%

								Lower 10%		-21.4%		-22.2%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%

								Upper 10%		29.2%		28.3%		29.3%		29.3%		29.3%		29.3%		29.3%		29.3%		29.3%

		Dennis Hoffman				Panelist 2

								Median		-4.0%		-1.0%		2.0%		2.0%		2.0%		2.5%		2.5%		2.5%		2.5%

								Lower 10%		-7.0%		-4.0%		-1.0%		-1.0%		-1.0%		-0.5%		-0.5%		-0.5%		-0.5%

								Upper 10%		0.0%		3.0%		6.0%		6.0%		6.0%		6.5%		6.5%		6.5%		6.5%

		Jordan Johnston				Panelist 3

								Median		-6.0%		-2.0%		1.0%		1.5%		2.0%		2.5%		2.6%		2.8%		3.0%

								Lower 10%		-11.0%		-8.0%		-6.0%		-6.5%		-7.0%		-7.5%		-7.4%		-7.2%		-7.0%

								Upper 10%		-1.0%		4.0%		8.0%		9.5%		11.0%		12.5%		12.6%		12.8%		13.0%

		Richard Merritt				Panelist 4

								Median		0.0%		0.0%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-5.0%		-5.0%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		5.0%		5.0%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		Neal Helm				Panelist 5

								Median		-7.0%		-5.0%		1.0%		1.5%		1.5%		1.5%		1.5%		1.5%		1.5%

								Lower 10%		-12.0%		-9.0%		-6.0%		-3.0%		-1.0%		0.0%		0.0%		-3.0%		-8.0%

								Upper 10%		-4.0%		0.0%		4.0%		5.0%		7.0%		8.0%		9.0%		10.0%		12.0%

		Benjamin Beutler				Panelist 6

								Median		-6.5%		-2.5%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-11.2%		-8.4%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		3.0%		3.0%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		John Bullen				Panelist 7

								Median		0.0%		0.0%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-6.0%		-7.0%		-5.5%		-5.5%		-5.5%		-5.5%		-6.0%		-8.0%		-7.5%

								Upper 10%		6.0%		7.0%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		Kent Ennis				Panelist 8

								Median		1.0%		1.0%		1.5%		2.0%		2.5%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-11.2%		-8.4%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		5.0%		4.6%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		Joshua Hope				Panelist 9

								Median		-5.9%		-1.9%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-11.2%		-8.4%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		-0.7%		4.6%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		Tracy Clark				Panelist 10

								Median		-5.9%		-1.9%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-11.2%		-8.4%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		-0.7%		4.6%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%





















































































































































































































































West Coast Diesel Price 16

						Projected West Coast No. 2 Nominal Diesel Price Growth Rates																						Updated 10/7/24





										2025		2026		2027		2028		2029		2034		2039		2044		2049

		Zimo Liu				Panelist 1

								Median		2.8%		4.5%		4.5%		4.5%		4.5%		4.5%		4.5%		4.5%		4.5%

								Lower 10%		-21.7%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%		-23.3%

								Upper 10%		27.3%		32.3%		32.3%		32.3%		32.3%		32.3%		32.3%		32.3%		32.3%

		Dennis Hoffman				Panelist 2

								Median		-3.8%		-3.0%		-1.2%		-1.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-6.8%		-6.0%		-4.2%		-4.0%		-2.1%		-0.3%		-0.5%		-0.7%		-0.4%

								Upper 10%		0.2%		1.0%		2.8%		3.0%		4.9%		6.7%		6.5%		6.3%		6.6%

		Jordan Johnston				Panelist 3

								Median		-4.0%		-3.0%		-2.0%		-1.0%		1.0%		2.0%		2.5%		3.0%		3.0%

								Lower 10%		-14.0%		-13.0%		-12.0%		-11.0%		-9.0%		-8.0%		-7.5%		-7.0%		-7.0%

								Upper 10%		6.0%		7.0%		8.0%		9.0%		11.0%		12.0%		12.5%		13.0%		13.0%

		Richard Merritt				Panelist 4

								Median		0.0%		-3.0%		-1.2%		-1.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-10.0%		-9.7%		-7.9%		-7.7%		-5.8%		-5.3%		-6.9%		-8.4%		-8.1%

								Upper 10%		5.0%		3.7%		5.5%		5.7%		7.6%		10.7%		11.9%		13.1%		13.3%

		Neal Helm				Panelist 5

								Median		-5.0%		-4.0%		1.8%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%

								Lower 10%		-10.0%		-8.0%		-6.0%		-4.0%		-2.0%		0.0%		-0.5%		-3.0%		-5.0%

								Upper 10%		-2.0%		2.0%		5.0%		6.0%		7.0%		8.0%		9.0%		10.0%		12.0%

		Benjamin Beutler				Panelist 6

								Median		-6.0%		-5.0%		1.3%		1.9%		2.3%		2.7%		2.6%		2.4%		2.9%

								Lower 10%		-8.0%		-10.0%		-5.2%		-4.7%		-4.2%		-5.2%		-6.6%		-8.0%		-7.5%

								Upper 10%		3.0%		3.0%		7.8%		8.4%		8.8%		10.5%		11.7%		12.8%		13.4%

		John Bullen				Panelist 7

								Median		0.0%		0.0%		0.0%		0.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-6.0%		-6.0%		-7.0%		-8.0%		-5.8%		-5.3%		-6.9%		-8.4%		-8.1%

								Upper 10%		5.0%		5.0%		7.0%		8.0%		7.6%		10.7%		11.9%		13.1%		13.3%

		Kent Ennis				Panelist 8

								Median		1.0%		1.5%		1.0%		1.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-9.1%		-9.7%		-7.9%		-7.7%		-5.8%		-5.3%		-6.9%		-8.4%		-8.1%

								Upper 10%		1.6%		3.7%		5.5%		5.7%		7.6%		10.7%		11.9%		13.1%		13.3%

		Joshua Hope				Panelist 9

								Median		-3.8%		-3.0%		-1.2%		-1.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-9.1%		-9.7%		-7.9%		-7.7%		-5.8%		-5.3%		-6.9%		-8.4%		-8.1%

								Upper 10%		1.6%		3.7%		5.5%		5.7%		7.6%		10.7%		11.9%		13.1%		13.3%

		Tracy Clark				Panelist 10

								Median		-3.8%		-3.0%		-1.2%		-1.0%		0.9%		2.7%		2.5%		2.3%		2.6%

								Lower 10%		-9.1%		-9.7%		-7.9%		-7.7%		-5.8%		-5.3%		-6.9%		-8.4%		-8.1%

								Upper 10%		1.6%		3.7%		5.5%		5.7%		7.6%		10.7%		11.9%		13.1%		13.3%

















































































































































































































Nom Income gr 17



				HISTORICAL DATA																																								updated 10/7/24

				ARIZONA NOMINAL PERSONAL INCOME GROWTH

				(Annual Percent Change)																																								71

																																												72

																																												73		15.1%

																																												74		15.0%

				HISTORICAL DATA BY FISCAL YEAR (July 1 through June 30)																																								75		9.6%

																																												76		9.3%

				1980		15.8%		1990		5.9%		2000		7.3%		2010		-2.7%		2020		9.0%																						77		11.7%

				1981		15.7%		1991		4.9%		2001		7.2%		2011		4.6%		2021		11.3%																						78		14.8%

				1982		9.7%		1992		6.0%		2002		3.6%		2012		4.8%		2022		6.7%																						79		18.5%

				1983		7.2%		1993		6.8%		2003		4.7%		2013		2.9%		2023		5.4%																		13				80		15.8%

				1984		12.3%		1994		8.6%		2004		7.7%		2014		3.3%		2024 *		6.2%																						81		15.7%

				1985		12.2%		1995		9.5%		2005		9.5%		2015		5.6%		2025																								82		9.7%

				1986		10.5%		1996		8.7%		2006		11.1%		2016		4.7%		2026																								83		7.2%

				1987		8.0%		1997		8.0%		2007		8.2%		2017		5.3%		2027																								84		12.3%

				1988		7.7%		1998		9.5%		2008		4.2%		2018		6.5%		2028																								85		12.2%

				1989		8.3%		1999		7.2%		2009		-2.5%		2019		6.0%		2029																								86		10.5%

				BEA for FY 1980-2023; Moody's Analytics  Baseline Scenario (June 2024) for FY 2024. FY 2024* Projected.  																																								87		8.0%

																																												88		7.7%

				HISTORICAL DATA - GRAPHED																																								89		8.3%

																																												90		5.9%

																																												91		4.9%

																																												92		6.0%

																																												93		6.8%

																																												94		8.6%

																																												95		9.5%

																																												96		8.7%

																																												97		8.0%

																																												98		9.5%

																																												99		7.2%

																																												00		7.3%

																																												01		7.2%

																																												02		3.6%

																																												03		4.7%

						HISTORICAL DATA - ANALYSIS																																						04		7.7%

																																												05		9.5%

										Historical						Std.		80%		Range																								06		11.1%

						Period				Min.		Max.		Mean		Dev.		Lower		Upper																								07		8.2%

						5 Years				5.4%		11.3%		7.7%		2.4%		5.7%		10.4%																								08		4.2%

						10 Years				4.7%		11.3%		6.7%		2.0%		5.3%		9.2%																								09		-2.5%

						Full Period				-2.7%		15.8%		7.2%		3.6%		3.9%		11.2%																								10		-2.7%

																																												11		4.6%

																																												12		4.8%

																																												13		2.9%

																																												14		3.3%

																																								10				15		5.6%

																																								9				16		4.7%

																																								8				17		5.3%

																																								7				18		6.5%

																																								6				19		6.0%

																																								5				20		9.0%

																																								4				21		11.3%

																																								3				22		6.7%

																																								2				23		5.4%

																																								1				24		6.2%

																																												25		5.1%

																																												26		5.3%

																																												27		5.3%

																																												28		5.6%

																																												29		5.7%

																																												30		5.6%

																																												31		5.4%

																																												32		5.3%

																																												33		5.3%

																																												34		5.3%

																																												35		5.3%

																																												36		5.3%

																																												37		5.2%

																																												38		5.2%

																																												39		5.2%

																																												40		5.2%

																																												41		5.2%

																																												42		5.2%

																																												43		5.2%

																																												44		5.3%

																																												45		5.3%

																																												46		5.3%

																																												47		5.3%

																																												48		5.3%

																																												49		5.3%
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AZ Pop Growth  18



				HISTORICAL DATA

				ARIZONA POPULATION GROWTH

				(Annual Percent Change)



																																												updated 10/7/24



				HISTORICAL DATA BY FISCAL YEAR (July 1 through June 30)



				1980		3.7%		1990		2.3%		2000		2.9%		2010		0.2%		2020		1.3%																						year

				1981		2.1%		1991		2.6%		2001		2.2%		2011		0.4%		2021		1.5%																						62		4.5%				Census/OEO Pop's.

				1982		3.6%		1992		2.8%		2002		2.3%		2012		0.8%		2022		1.7%																						63		3.4%				Data for the graph

				1983		1.1%		1993		2.7%		2003		2.6%		2013		1.1%		2023		1.6%																						64		2.3%

				1984		4.4%		1994		3.1%		2004		3.1%		2014		1.1%		2024 *		1.8%																						65		1.8%

				1985		2.4%		1995		4.1%		2005		3.5%		2015		1.3%		2025																								66		1.9%

				1986		6.2%		1996		5.8%		2006		3.2%		2016		1.4%		2026																								67		2.0%

				1987		3.3%		1997		3.3%		2007		2.6%		2017		1.3%		2027																								68		2.2%

				1988		2.1%		1998		3.8%		2008		1.5%		2018		1.4%		2028																								69		3.3%

				1989		2.8%		1999		3.6%		2009		0.3%		2019		1.4%		2029																								70		3.3%

				FY 1980-2023 from AZ Office of Economic Opportunity.  * FY 2024 Projected using December 23, 2022 AOEO Population Projections. 																																								71		5.6%

																																												72		5.9%

																																												73		5.8%

																																												74		4.6%

				HISTORICAL DATA - GRAPHED																																								75		2.8%

																																												76		2.7%

																																												77		3.4%

																																												78		3.7%

																																												79		4.8%

																																										30		80		3.7%

																																												81		2.1%

																																												82		3.6%

																																												83		1.1%

																																												84		4.4%

																																												85		2.4%

																																												86		6.2%

																																												87		3.3%

						HISTORICAL DATA - ANALYSIS																																						88		2.1%

																																												89		2.8%

										Historical						Std.		80%		Range																								90		2.3%

						Period				Min.		Max.		Mean		Dev.		Lower		Upper																								91		2.6%

						5 Years				1.3%		1.8%		1.6%		0.2%		1.4%		1.7%																								92		2.8%

						10 Years				1.3%		1.8%		1.5%		0.2%		1.3%		1.7%																								93		2.7%

						Full Period				0.2%		6.2%		2.4%		1.3%		1.1%		3.7%																								94		3.1%

																																												95		4.1%

																																												96		5.8%

																																												97		3.3%

																																												98		3.8%

																																												99		3.6%

																																												00		2.9%

																																												01		2.2%

																																												02		2.3%

																																												03		2.6%

																																												04		3.1%

																																												05		3.5%

																																												06		3.2%

																																												07		2.6%

																																												08		1.5%

																																												09		0.3%

																																												10		0.2%

																																												11		0.4%

																																												12		0.8%

																																												13		1.1%

																																												14		1.1%

																																								65		10		15		1.3%

																																										9		16		1.4%

																																										8		17		1.3%

																																										7		18		1.4%

																																										6		19		1.4%

																																								70		5		20		1.3%

																																										4		21		1.5%

																																										3		22		1.7%

																																										2		23		1.6%

																																								74		1		24		1.8%

																																												25		1.6%

																																												26		1.5%

																																												27		1.4%

																																												28		1.3%

																																												29		1.3%

																																												30		1.2%

																																												31		1.1%

																																												32		1.1%

																																												33		1.1%

																																												34		1.1%

																																												35		1.0%

																																												36		1.0%

																																												37		1.0%

																																												38		1.0%

																																												39		0.9%

																																												40		0.9%

																																												41		0.9%

																																												42		0.9%

																																												43		0.8%

																																												44		0.8%

																																												45		0.8%

																																												46		0.8%

																																												47		0.8%

																																												48		0.7%

																																												49		0.7%
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Percent Change







Non-Farm 19



				HISTORICAL DATA

				ARIZONA TOTAL NON-FARM EMPLOYMENT GROWTH

				(Annual Percent Change)









				HISTORICAL DATA BY FISCAL YEAR (July 1 through June 30)



				1980		6.0%		1990		2.5%		2000		4.2%		2010		-5.5%		2020		-0.8%

				1981		3.1%		1991		1.1%		2001		2.4%		2011		0.3%		2021		-0.4%

				1982		0.4%		1992		0.8%		2002		0.2%		2012		1.6%		2022		5.8%																						updated 10/7/24

				1983		0.7%		1993		2.9%		2003		0.5%		2013		2.4%		2023		3.4%

				1984		8.0%		1994		5.9%		2004		2.6%		2014		2.1%		2024 *		2.5%

				1985		9.6%		1995		6.6%		2005		4.7%		2015		2.2%		2025																										%

				1986		6.2%		1996		5.7%		2006		5.7%		2016		2.7%		2026																								YR		CHG

				1987		3.9%		1997		5.2%		2007		3.3%		2017		2.8%		2027																				Row				70

				1988		3.0%		1998		4.7%		2008		0.1%		2018		2.3%		2028																								71		4.0%

				1989		2.3%		1999		4.4%		2009		-5.4%		2019		4.0%		2029																								72		9.4%

				Bureau of Labor Statistics for FY 1980-2023;  Moody's Analytics  Baseline Scenario (June 2024) for FY 2024																																								73		11.5%

				 FY 2024* Projected.																																								74		8.3%

																																												75		-0.2%

				HISTORICAL DATA - GRAPHED																																								76		0.1%

																																												77		5.9%

																																												78		8.5%

																																												79		11.3%

																																								28				80		6.0%

																																												81		3.1%

																																												82		0.4%

																																												83		0.7%

																																												84		8.0%

																																												85		9.6%

																																												86		6.2%

																																												87		3.9%

																																												88		3.0%

																																												89		2.3%

																																												90		2.5%

						HISTORICAL DATA - ANALYSIS																																						91		1.1%

																																												92		0.8%

										Historical						Std.		80%		Range																								93		2.9%

						Period				Min.		Max.		Mean		Dev.		Lower		Upper																								94		5.9%

						5 Years				-0.8%		5.8%		2.1%		2.7%		-0.6%		4.8%																								95		6.6%

						10 Years				-0.8%		5.8%		2.4%		1.9%		-0.4%		4.1%																								96		5.7%

						Full Period				-5.5%		9.6%		2.8%		2.9%		0.1%		6.0%																								97		5.2%

																																												98		4.7%

																																												99		4.4%

																																												00		4.2%

																																												01		2.4%

																																												02		0.2%

																																												03		0.5%

																																												04		2.6%

																																												05		4.7%

																																												06		5.7%

																																												07		3.3%

																																												08		0.1%

																																												09		-5.4%

																																												10		-5.5%

																																												11		0.3%

																																												12		1.6%

																																												13		2.4%

																																												14		2.1%

																																								63		10		15		2.2%

																																										9		16		2.7%

																																										8		17		2.8%

																																										7		18		2.3%

																																										6		19		4.0%

																																								68		5		20		-0.8%

																																										4		21		-0.4%

																																										3		22		5.8%

																																										2		23		3.4%

																																								72		1		24		2.5%

																																												25		2.1%

																																												26		1.3%

																																												27		1.2%

																																												28		1.3%

																																												29		1.3%

																																												30		1.4%

																																												31		1.4%

																																												32		1.3%

																																												33		1.3%

																																												34		1.3%

																																												35		1.3%

																																												36		1.3%

																																												37		1.2%

																																												38		1.1%

																																												39		1.1%

																																												40		1.1%

																																												41		1.1%

																																												42		1.1%

																																												43		1.1%

																																												44		1.0%

																																												45		1.0%

																																												46		1.0%

																																												47		0.9%

																																												48		0.9%

																																												49		0.9%
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AZ Nom Gas Price Grwth 20



				HISTORICAL DATA

				ARIZONA NOMINAL GAS PRICE GROWTH

				(Annual Percent Change)









				HISTORICAL DATA BY FISCAL YEAR (July 1 through June 30)



				1980				1990				2000		31.7%		2010		4.0%		2020		-5.9%

				1981				1991		14.8%		2001		14.6%		2011		17.1%		2021		-1.6%

				1982				1992		-10.0%		2002		-16.7%		2012		13.9%		2022		50.6%

				1983				1993		9.9%		2003		18.1%		2013		-0.4%		2023		4.1%																						updated 10/7/24

				1984				1994		0.3%		2004		16.3%		2014		-3.5%		2024		-7.4%																						Includes Taxes

				1985		0.6%		1995		0.5%		2005		13.8%		2015		-18.6%		2025

				1986		-6.1%		1996		4.9%		2006		26.2%		2016		-20.7%		2026

				1987		0.0%		1997		6.3%		2007		0.5%		2017		1.2%		2027

				1988				1998		-7.4%		2008		17.3%		2018		15.0%		2028																										%

				1989				1999		-16.6%		2009		-16.9%		2019		11.6%		2029																				Row				YR		CHG

				U.S. Energy Information Administration (EIA) for FY 1985-2011, AAA Arizona for FY 2012-2024 (includes taxes).																																								73

																																												74

																																												75

				HISTORICAL DATA - GRAPHED																																								76

																																												77

																																												78

																																												79

																																												80

																																												81

		-																																										82

																																												83

																																												84

																																												85		0.6%

																																												86		-6.1%

																																												87

																																												88

																																												89

																																												90

						HISTORICAL DATA - ANALYSIS																																		39				91		14.8%

																																												92		-10.0%

										Historical						Std.		80%		Range																								93		9.9%

						Period				Min.		Max.		Mean		Dev.		Lower		Upper																								94		0.3%

						5 Years				-7.4%		50.6%		8.0%		24.2%		-6.8%		32.0%																								95		0.5%

						10 Years				-20.7%		50.6%		2.8%		20.3%		-18.8%		18.6%																								96		4.9%

						Full Period				-20.7%		50.6%		4.9%		15.4%		-16.6%		17.9%																								97		6.3%

		-																																										98		-7.4%

																																												99		-16.6%

																																												00		31.7%

																																												01		14.6%

																																												02		-16.7%

																																												03		18.1%

																																												04		16.3%

																																												05		13.8%

																																												06		26.2%

																																												07		0.5%

																																												08		17.3%

																																												09		-16.9%

																																												10		4.0%

																																												11		17.1%

																																												12		13.9%

																																												13		-0.4%

																																												14		-3.5%

																																								63		10		15		-18.6%

																																										9		16		-20.7%

																																										8		17		1.2%

																																										7		18		15.0%

																																										6		19		11.6%

																																								68		5		20		-5.9%

																																										4		21		-1.6%

																																										3		22		50.6%

																																										2		23		4.1%

																																								72		1		24		-7.4%

																																												25		-5.9%

																																												26		-1.9%

																																												27		1.3%

																																												28		1.9%

																																												29		2.3%

																																												30		2.5%

																																												31		2.3%

																																												32		2.5%

																																												33		2.7%

																																												34		2.7%

																																												35		2.6%

																																												36		3.0%

																																												37		2.9%

																																												38		2.4%

																																												39		2.6%

																																												40		2.5%

																																												41		2.3%

																																												42		2.4%

																																												43		2.2%

																																												44		2.4%

																																												45		2.7%

																																												46		3.8%

																																												47		3.7%

																																												48		2.8%

																																												49		2.9%
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WC#2 Nom Diesel Price Grwth 21



				HISTORICAL DATA

				WEST COAST NO. 2 NOMINAL DIESEL PRICE GROWTH

				(Annual Percent Change)









				HISTORICAL DATA BY FISCAL YEAR (July 1 through June 30)



				1980		48.1%		1990		14.2%		2000		25.0%		2010		-3.4%		2020		-6.7%

				1981		30.2%		1991		4.6%		2001		16.4%		2011		23.5%		2021		-4.7%

				1982		4.3%		1992		-3.2%		2002		-16.4%		2012		14.2%		2022		48.6%

				1983		-8.0%		1993		3.1%		2003		12.4%		2013		0.0%		2023		8.4%

				1984		-6.8%		1994		2.7%		2004		13.6%		2014		-2.0%		2024		-7.8%																						updated 10/7/24

				1985		0.1%		1995		-3.4%		2005		27.8%		2015		-14.1%		2025

				1986		-4.0%		1996		4.9%		2006		25.5%		2016		-25.3%		2026

				1987		2.1%		1997		5.8%		2007		2.7%		2017		7.5%		2027																										%

				1988		2.3%		1998		-11.8%		2008		25.8%		2018		19.7%		2028																								YR		CHG

				1989		1.2%		1999		-5.9%		2009		-17.2%		2019		10.5%		2029																								72		2.7%

				U.S. Energy Information Administration (EIA) for FY 1972-2024 (includes taxes). 																																								73		6.4%

																																												74		43.3%

																																												75		31.4%

				HISTORICAL DATA - GRAPHED																																								76		5.8%

																																												77		10.0%

																																												78		9.1%

																																												79		22.4%

																																								28				80		48.1%

																																												81		30.2%

		-																																										82		4.3%

																																												83		-8.0%

																																												84		-6.8%

																																												85		0.1%

																																												86		-4.0%

																																												87		2.1%

																																												88		2.3%

																																												89		1.2%

																																												90		14.2%

						HISTORICAL DATA - ANALYSIS																																						91		4.6%

																																												92		-3.2%

										Historical						Std.		80%		Range																								93		3.1%

						Period				Min.		Max.		Mean		Dev.		Lower		Upper																								94		2.7%

						5 Years				-7.8%		48.6%		7.6%		23.9%		-7.4%		32.5%																								95		-3.4%

						10 Years				-25.3%		48.6%		3.6%		20.6%		-15.3%		22.6%																								96		4.9%

						Full Period				-25.3%		48.6%		5.9%		15.8%		-10.3%		25.7%																								97		5.8%

		-																																										98		-11.8%

																																												99		-5.9%

																																												00		25.0%

																																												01		16.4%

																																												02		-16.4%

																																												03		12.4%

																																												04		13.6%

																																												05		27.8%

																																												06		25.5%

																																												07		2.7%

																																												08		25.8%

																																												09		-17.2%

																																												10		-3.4%

																																												11		23.5%

																																												12		14.2%

																																												13		0.0%

																																												14		-2.0%

																																								63		10		15		-14.1%

																																										9		16		-25.3%

																																										8		17		7.5%

																																										7		18		19.7%

																																										6		19		10.5%

																																								68		5		20		-6.7%

																																										4		21		-4.7%

																																										3		22		48.6%

																																										2		23		8.4%

																																								72		1		24		-7.8%

																																												25		-3.8%

																																												26		-3.0%

																																												27		-1.2%

																																												28		-1.0%

																																												29		0.9%

																																												30		2.4%

																																												31		2.6%

																																												32		2.8%

																																												33		2.8%

																																												34		2.7%

																																												35		2.9%

																																												36		2.7%

																																												37		2.5%

																																												38		2.7%

																																												39		2.5%

																																												40		2.4%

																																												41		2.6%

																																												42		2.6%

																																												43		2.5%

																																												44		2.3%

																																												45		2.3%

																																												46		3.5%

																																												47		3.5%

																																												48		2.5%

																																												49		2.6%
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