REPORT TO COUNCIL
City of Sacramento

915 | Streef, Sacramento, CA 95814-2604
www.CityofSacramento.org

INFORMATION
October 14, 2008

Honorable Mayor and
Members of the City Council

Title: Economic Update
Location/Council District: Citywide

Recommendation: Receive and file. As requested at the September 23, 2008 City
Council meeting, this is a report back on the recent economic developments and the
financial impacts to the City of Sacramento. The Background section of this report
provides a brief summary of the events leading up to the credit crisis; the bulk of the
message will be delivered verbally, along with a slide presentation.

éontacts: Russell T. Fehr, City Treasurer (916) 808-5832
Presenters: Russell T. Fehr, City Treasurer
Department: City Treasurer

Division: City Treasurer

Organization No: 05001011

Description/Analysis

Issue: The housing and credit crises, as well as increasing unemployment, have
and will continue to have significant negative impacts on the City and city
residents. Tighter credit will curtail economic recovery and expansion. We
should not expect property tax and sales tax revenue growth over the next
several fiscal years. '

Policy Considerations: The City Charter requires the City Treasurer to make
periodic reports to City Council regarding the status of the City's cash and
investments. Given the current economic crisis and its direct impact on the City of
Sacramento it is prudent to expand the discussion to financial matters beyond
cash and investments and to provide comments to the Mayor and City Council.

Environmental Considerations:

California Environmental Quality Act (CEDA): Under the California
Environmental Quality Act (QEDA) guidelines, continuing administrative
activities do not constitute a project and are therefore exempt from review.
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Sustainability Considerations: There are no sustainability
considerations applicable to this action.

Commission/Committee Action: None.

Rationale for Recommendation: The economic crisis currently enveloping the
City, the Sacramento region, and the nation, is having and will continue to have
significant negative fiscal and human impacts on the City, its residents, and
businesses. It is important for Sacramento's leadership to be fully informed of
the continuing financial challenges and constraints upon operations and fiscal
planning.

Financial Considerations: This report is for information only and no action is
being requested. However, the current economic crisis and its unfolding have
created a period of fiscal stress on the City. Rising unemployment, declining real
estate values, reduced taxable sales, tighter, even unavailable credit, will place
real and challenging fiscal constraints on the City in the next several years. This
information and monitoring of these trends is being coordinated with the City
Manager. The City Manager's Office will recommend appropriate actions for
consideration and implementation in the very near future during the FY 2009
mid-year review process or as part of the FY2010 budget development process.

Emerging Small Business Development (ESBD): Because this fransaction (( 3

does not involve the purchase of goods or services for the City, ESBD efforts are
not applicable.

Respectiully Submitted by:

N, AN

Russell T. Fehr

City Treasurer
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Attachment 1

Background Information:

The crisis-level economic conditions in the national and global economies are having and
will continue to have significant impacts on the City of Sacramento and the Sacramentfo
region. The further deterioration of the housing market, escalating unemployment, waning
consumer confidence, and the lack of credit and liquidity in markets due to financial
institution failings and asset write downs have significant negative impacts on the City of
Sacramento. In summary, those impacts include:

Decline in Investment earnings as a result of national and global markets.

e Continued decline in property and sales tax revenue due to impacts of the economic
crisis.

o Tightened access to affordable credit for both the City and businesses, thus delaying
economic development projects and making those projects more costly.

We believe the recessionary conditions will continue for an extended period of fime as
government, business, households, and individuals will be forced to depend less on credit
to fund services, operations, and lifestyles.

How did we get here?

During the past decade several trends have converged to create the economic crisis and
chaos in the global market. The basic cause was the creation of a very large amount of
bad debt; much of this bad debt was created in the recent real estate boom and during the
inevitable downtumn following the boom.

It is well documented that a perfect storm was created when in 2003, in-an effort to deter
recession, the Federal Reserve reduced the federal funds rate to 1%. Additionally,
changes in federal legislation deregulated what turned out to be very risky trading and
products offered by banking institutions. Coupled with the lowest rates in 45 years, this
resulted in over inflated housing market that was funded by exotic loan structures made to
individuals that prior to this could neither afford nor qualify. Wall Street in turn packaged
these loans and sold the products to large pension funds and insurance companies who
desired high yields and sustained cash flow. '

To make these securities more marketable and expand the pool of potential investors —
these securities were rated by the top three rating agencies, Moody's, Standard & Poors,
and Fitch. For those failing to receive the "AAA” rating, there was another option —
insurance. Monoline insurance, so called because it had one line of business, beganin the
early 1970's as a guarantee for municipal bonds. Issuers of debt could purchase the credit
rating of the monoline insurers, essentially risk free, or so was thought at the time. The
monoline insurers began fo guarantee these new securitized derivative products, and by
2007 had given their financial guarantee to over $2.4 frillion in asset backed securities.
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Due to the inevitable decline in real estate values after the boom, in 2006 unsound lending
practices caught up to both the borrower and the lender. Variable rates were resetting,
deferred payments were becoming due and many sub-prime borrowers began to default on
their mortgages. While many convinced themselves the initial warning signs were limited
to the sub-prime market, by mid- 2007, several large funds began disclosing their exposure
to mortgage-backed securities. By mid 2008, most of the large global financial institutions
had reported significant losses and we witnessed many fail or acquired by other financial
institutions. Additionally, we saw the Federal government take over of Fannie Mae and
Freddie Mac, the two largest morigage lenders in the United States.

The U.S. was not alone in this crisis as the downward spiral affected [arge financial
institutions on a global scale leading to mutual distrust in the global market for interbank
loans, which meant credit was difficult to get for many banks. By September 2008, the
situation had deteriorated to a point where the entire banking system was on the verge of
collapse,; at that time, the U. S. Treasury put forth a $700 billion stabilization plan.

Current Status

In order to address this financial meltdown, the Emergency Economic Stabilization Act of
2008 was signed into law on October 3, 2008. In shori, the Act authorizes the U. S.
Secretary of the Treasury to spend up to $700 billion to purchase distressed assets from
the balance sheets of major lending institution thereby freeing up banking reserves to allow
banks to make loans to stimulate the economic growth. The purchase of mortgage backed
securities is intended to reduce uncertainty of the value of remaining assets, and restore
confidence in the credit markets.

How Does this Impact the City and Our Local Economy?

The economy of the City and of the Sacramento region is impacted by

Declining real estate market values
Increasing unemployment

Declining economic activity
Declining consumer confidence; and
Restricted credit

Property Tax

After years of very strong property tax revenue growth, the City should expect reductions in
property tax revenue in FY2010 and FY2011 due to the local real estate market and credit
conditions.

From 1998 through 2005 the region, like the rest of the nation, experienced a period of
growth as interest rates were low, making borrowing easy. Building was booming, real
estate prices were increasing rapidly and the pressure was on the average citizen to invest
in real estate - nhow! The low rates and the amount of liquidity in the market place, gave
rise to loosened qualifying standards and creative financing mechanisms. The initial
impact of this building/buying frenzy was an escalation in property values.
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In the past three years, property values in the City of Sacramento have declined by more
than $10 billion. The declines have resulted in the Assessor making a Proposition 8
reduction of the tax roll values for properties sold in the past several years. The credit
crisis has since tightened lending standards, which makes it more difficult to buy, sell, and
develop real estate and while the Emergency Economic Stabilization Act may help to
provide some refief through improving liquidity, it is projected fo have little impact on the
near term market values or reduce inventory of properties on the market.

Sales Tax

The American economy is largely consumer and consumption based, and as such has
been significantly impacted by the credit crisis, the housing crisis, stock market reductions,
and the overall impact on consumer confidence. As liquidity in the financial market place
has ceased, it has had a direct frickle down affect to our local economy. Financing for new
development has stalled resulting in stagnant job growth, increased unemployment,
decreased consumer spending, severe restrictions on credit and tightened lending
standards; all resulting in decreased sales and property tax growth. Taxable sales within
the City and the Sacramento region have been in decline since mid-2006. ltis anticipated
that consumer spending, which accounts for two-thirds of the U.S. economy, will remain
sluggish as credit tightens and job losses escalate. This is threatening retail sales going
into the holiday season, the largest source of revenue for most retailers. The National
Retail Federation has forecast the worst holiday season since 2002, during a period that
accounts for 20 percent to 35 percent of a retailer's annual revenue.

How Does If Affect the City of Sacramento?

The City’s past conservative practices in the areas of cash management, debt issuancs,
and investment practices have resulted in the City having reduced exposure to adverse
conditions affecting many other State and local governments. However, as previously
stated the overall global and national economic conditions will have direct and indirect
impacts on the City as we grapple with reduced revenues, as well as the financial impacts
to our residents.

Cash

The City currently averages $580 million in cash balance from General Fund, as well as the
Enterprise funds. With revenue and expenditure budgets at $965 million, the viability of
maintaining a healthy cash balance hinges on practicing conservative budget principles by
matching expenditures to actual revenues. It should be noted that the City proactively
manages its finances and cash flow on a daily basis and does not borrow for cash flow
purposes.

Investments

The City managed treasury pools (the City's is commonly referred to as Pool A), are
prudently invested with minimal market risk to principal. The City’s funds are invested in
permissible investments under California Government Code 53601 which include
government notes and investment grade corporate bonds — all of which have significantly
reduced earnings in the current market environment.
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In addition to the treasury pools, the City invests funds for the Sacramento City Retirement
System (SCERS). Due to the extreme market conditions in 2008, it is anticipated that
earnings will be significantly below actuarial targets. This will require increased City
contributions in future years.

Debt

Due to conservative and prudent practices the City secured debt has minimal exposure to
the on-going financial crisis. With one exception, all of the City's debt is fixed rate,
therefore unlike most jurisdictions, we have not had to go to market in an attempt to take
out any variable rate debt. The one exception is the loan to the Kings, which has a 10-year
overlying fixed rate swap with no basis risk; the Kings have always been current with their
quarterly payments.

As previously reported to City Council, while the rating on several of our bond issues has
been lowered from “AAA” as a result of rating downgrades of the monoline insurers (due to
their exposure in insuring the asset backed securities as described above), at this time
there are no actions the City needs to take. The City has potential impact through an
investment agreement with AlG associated with a bond reserve account. AlG was recently
been downgraded, again due to exposure to asset backed securities, triggering termination
clauses in the agreement that is highly likely to resultin a reduction in investment earnings
and higher net debt service payments fo be made by the City.

While the City is not liable for the debt, there has been an upswing in delinquency rates the
past two years for land-secured debt (i.e. Mello-Roos). At this time the City has not had {o
draw on any bond reserve accounts and has been fortunate in that the debt not covered by
the County’s Teeter Plan has been quickly paid once notification of foreclosure notice has
been sent.

Debt and Economic Development

In addition to the reduction in actual property and sales tax revenues, the City should not
look for Economic Development programs to assist in gefting over this downturn.
Paramount to this is what we anticipate to be continuing restrictions on credit availability.
While the Treasurer's Office continues to work on and support City projects, as well as
other economic development projects, under the current budget and economic climate itis
not a good time for the City to borrow money. Despite the push for municipal bond rating
reform, borrowing at this time is likely to impact the City's AA credit rating, thus making
future borrowings more difficult and expensive. This threat to the credit rating is due to the
current economic impact on the City revenues, the resuiting budget pressures, and the
high (nearly 8%) General Fund debt ratio. Secondly, due to the liquidity issues in the
market place many financings nationwide are being placed on hold as they are not
marketable, particularly those that are development dependent. This is immediately
recognized in the recent media attention on the difficulty the State of California is having
with selling bonds.




National Economic Crisis Impact on the City of Sacramento October 14, 2008

Where do we go From Here?

The economic crisis, rooted in housing and credit, is having a direct impact on the City's
two major revenue sources: property taxes and sales tax. Unfortunately, the financial
challenges will continue to impact the City for several years. Recovery and fufure
expansion will occur when the current negative trends are reversed: employment
increases, credit is available, housing values stabilize, and faxable sales increase.

At all levels in the nation, governments, companies, households, and individuals have
been spending at levels not supported by current revenues and income, and closing the
gap with debtfcredit or the use of savings/reserves. Climbing out of the economic crisis will
require this frend to be reversed; spending must fall below income and the difference
applied to debt reduction and increasing savings. This has obvious impacts on
governmental budget and resource allocation decisions. The recessionary conditions will
continue for an extended period of time as government, businesses, households, and
individuals will be forced to depend less on credit to fund services, operations, and
lifestyles.

The challenging financial conditions create real constraints; adapting to these constrainis is
critical and will continue to be a painful reality in operations and fiscal planning for years to
come.



800¢ vl 18qo1o0
2010 s Jainseal] AlD

olusweloeg Jo AlD
ay] uo sjoedwl| S)j
pue SISIJ) Jlwouod3 ay |

¢ Juswiyoeny

Q007 ‘v 12901050 ouaweIoeS Jo A 8y} Uo joedul| SISLD JILIOUODT [eUCHEN



saoueuly S,A)1D ay) Jo sjoadse Jayjo

0] sjuswiwoo Aw Buipuedxe we | ‘uoneu

ay) Buiddub SISO 21WIOU0ID Y} USAID »
SadueIswnalio

Jua1ino 8y} ul ajeldosdde si 1jodal e yong —

SJUSW]SOAUI

9 yseo s A0 Jo snie)s Buipiebal

1ouno) AjD sy o} spodal olpoled

oyew 0} Jjainseal] Aj9 salinbal jayeyd

1ouno) AlD g JoAepy 0} LJoday

800¢ ‘¥l 1990100 ojuslLeIoeS JO AN 9U3 1o oedwi SISLD JIIOU0OT [eUOHEN



| S|euoISSaj0ld adueuld

10109G 8]eAlld % 21|dnd Y}IM SUONBSISAUOD -

S]1SE28104 Jlwouod] 2ljgnd ¥ payslignd -
s|elolip3 ‘ssliejuswuwio)

‘'S9[0IMY/--}sedpeold @ payslidqnd -

ejeq allqnd ¢ paysliging -

uonezijenb3 jo pJjeog 8le}s -

Jlossassy AlJunoy

S92JN0S

800¢ ‘) 120010 ojueweIoeS Jo AJID aUi uo joedul] SIS JNLIOLODT [EUCREN



L

SJUBLILLIOD pue JUBIUOI

J0J ojqisuodsal Ajejos sI.jainseai] AjID e

800¢ vl 1890100

Juswieds aoueuld AJID .
20140 sJainseal] AJID -
lebeuey AlD

SjusWwabpa|MmouNoy

olUSLWeIoeS Jo A1) aU} Uo joeduw) SISi) 21LUOU0dT [BUOHEN



¢l

weiboud Aedsoidpuswidojansp

OILUOUOD® S}l pue ‘'sassauisng

s}l ‘syuapisal s) ‘A0 ay} uo sjedull

annebeu jueoiubis ‘aney 0} ©NURUOD

1M pue ‘Buiney S plJom ayj pue uoljeu
oy} Buiddub sISLIO JJWOUO0JD BI9A8S By -

A0 uo sjoedw| SISUD JIWOUODH

8002 ‘¥ 1940100 ojusweloes Jo AD sy uo joedw] sist JILOUOD |eUcHEN



el

peaye UINJUMOP O1LWOU098 JIeaA-)N|\
sonuaAal

xe) sojes ¥ xej Auadoud AjiD bululoaq -

11P3I0 a|gejieneun uaAe ‘Wb Aisp «

AlIAIIOR 21LUOUO0DS BUIMOIS »

JuswAojdwaun Buiseaiou|

son|eA buisnoy ul auljoeq e

uJaouo)) Jo [eAaT YbiH AYM

800¢ ‘¥l 19903100 ojusWeloes Jo AU auj uo Joeduw] sIsLy) OILIOUCIT [euoleN



14"

_wcmo_ U0 —
spJeo lpaln —
sobeblop —
S]JUSLWI]SOAUL

se pjos ¥ pabeyoed sem }gap peq syl -
uolne|nbal xej

0 Sa)el }1S8Ja)ul MO| ‘spiepuels JIpald PaXedy -
1g9p peq ag 0) 1no pau.in} sey Jeym

jo Junowe abiie| AJoA Jo uojeald Sem 9SNeD JOOY -

SISIJD 21WOU02]

2007 ‘1 1870190 oIBWEIORS J0 AT SU UO Joedw| SISUD OILUOU0DT jeuoleN



gl

9]0AD Wo0(q JO pus }e SWn|OoA
So[es ¥ on|eA layJew Ul auljoap 3|gelinsu] «
puisnoy
Mau R Buisnoy bunsixs yjoq ‘sa|es
Buisnoy JO SWN|OA Ul 8Sealoul JUBDIHIUDIS .

G00¢C bue 8661 UsaMlag
sonjeA Buisnoy ul asealou] Jueoyiubig -

SIS11) DulsnoH

8002 ‘¥l 19qo100 ojusweIoeS 10 ALY 3y} uo Joeduw sisu) JILIoUoIH [BUOHeN



9l |
sueall Jivy)

puoAaq 1qap Uo Y00} sieAngawoy ajgisuodsali] s
uinJ ojul pain| sieAngawoy pajeonsiydosun e
po)ealo SJUSLLISOAUL payoeq abeblow aIo .

a|geployeun wia) buoT .
uonenys punodwoo sabebuow swld gns —

an[eA Jo asuas asje e

woog Buisnoy pualxs 0] sainsesu
a|qisuodsaull pue sl 00] siapjingsuioy
9 siopinoid abebliow ‘syueq swoS e

papunodwo) sisi) buisnot-

8007 ‘¥l 1990100 oJusWEIoes Jo A0 U uo joedul] SISLQ JILUOU0O] [EUOHEN




Ll

BUINUIJUOD SBSSO| U}IM SUOl||i4]
1SO| 8ABY SJUBL}SOAU] payoeq aebeblow
panssi J0 paseyoind oym SI0ISOAU
[ENPIAIPUL R SPUN} JUSWI]SBAUI ‘s)ueqg e
uoljiq 01 $ Uey} aJow Aqg auljosp
sanjeA Auadold ojusweloes Jo A Uj «
uolj|i} 9§ O} uolfji
¢ AQ auljoep senjeA Buisnoy--apIMUOIIEN

syoedwj sisliD BbuisnoH

8002 ‘¥l 1890100 ojusilueIoes Jo A0 ay} uo joedw| SISL JILUOL0JT [euoHeN



8l

spus oiued

JUa1Ind uaym spiepuels Buipus| Jepybn yonpy o
[nspueis e o0} Bujwod AJAIIOR OILUOUODT -

MO0JJOQ 0] 8|geun ale slamoliog e

pug| 0] plelje aie syjueqg -

9SJaApE YSILI—]SaAU] 0] plelje ale SIO}S8AU|
sainjie} yueq Jofe|\

SISLIO JIpalo 8y}

pajealo aABY SPIMPIOM SIO0ISSAUL '@ SUOHNIISUI
[eIoUBULY JO S8SSO| }gap peq Jaylo @ buisnoy syl -

SISUD 1paID

8002 ‘¥) 1990100 ojusweIses Jo A9 sy} uo joedul| SIS JioUcd [euolieN



6l

pajoadxa sajes Aepljoy Yeop\

1qep umop Aed 0} pesN -

ainyny U1 Ja1ybiy aq ||Im spiepue)s JIpaid
Alnba

0 J}[BOM JO SOSSO| SAISSEW Ul pajnsal sey
SJUSWIISOAUI X sanjeA buisnoy ul auljosq -

paseq uondwnsuoo
© Jawnsuod Ajobie| Awouods uedislly s

92USpIIUOY) JaWNSUO0)

8002 ‘¥1 1890300 ojusleIoes Jo Al S uo Pedul] SISUD JIWoUODT [EUCREN



0c

spJepue)s Buipuaj Jayybn
1IpaJo JO Alljige|jieA. Ul SUOIIOL]SaI SIBA8S -
soles a|gexe) ul
suononpal jeuocibay B apIMAND JO siedA Z -
ybBiy awi ||e Je S8INsSo[08I0
sanjeA a)e)se |eal Bujuiosp Jo siedA ¢ -
juswAojdwaun Buisealou|

adeospue] 21Wou0og [euolbay

8002 ‘¥l J2Q0190 ousureloes Jo A ayi uo 1oedul) SISLID JILLOU0I [EUCHEN




Lc

sojelodens lipal) —

saulpep JuswAhojdwg —

[|e) sajes a|gexe | —

I|e] Sen|eA 91e}se |esy —
aulj09(] 2lwouod 8002 -
yimols oN L00C -
ymols Buimols 9002 -

ymols Buinunuo) Go0¢C -

Aioy0afel ] oiwouod3 sAlD

8002 ‘71 4240300

oJusLeIoeg Jo AjI9) auy uo Joedw] SIisU)) JILLIOU0DT [euoleN



[

welBouid JuswdojaAsp 21WouU09s Ul sAejeq -

pajdwane aq buimoliog

pjnoys Bunes Jpaio sAND 0} jeadyl o
sonuaAaJ xe) Jofew Ul seuljosp buinujuoy

SUOIPUOD 8SIaApE
0} ainsodxa paonpais psapiroid sooloeld
JUSWI]SBAUI 3 9ouUBNss| }gap quawsbeuew
yseo Jo seale U] sedljoeld SAIJBAISSUOD Jsed —

SMau peq ajelpawiwl |[e JON -

saoueuld A0 uo syoedw|

8002 ‘1 1940300 OJUBLURIOES JO ALID SL UO Joedul| SISLD OIUoU0ST [BUOREN



ce

sossauisng Auew

0 SJuUSWUISA0B Jaylo ‘@)els yum bulunddo

SE UONS SISLIO MOJ} YSed Jualind ON

| sasodind
MO} USEeD 10} M0JIO( JoU SB0p Ao

siseq Ajiep uo pabeuew AjpAnoeold

8002 ‘¥l 1940300

S| MOJ} yseo pue yseo s AlD ayL

USeD

ojUSWIEIoeS JO AJID) BUL Lo Jordu] SISO ILUOUCDT] [BUCHEN



L4

sieak ainjny ul suonnquuod A)D buisealou| —
| SUOI}PUOD
19yJew 0} onp sjebie) [elenjoe mofaq sbujuies —
pund jusuwaliiley SHd40S
spuoq
a)elodloo apelb juswisaAul R sajou JuawIUIBA0b
| Uo uIN}al Moj 0} anp sbuiules }saisjul MO —
suolnenbal
JUSLW]SOAUI 911G UM JUS]SISUOD SJUSWISaAU] —
YSH JodIeW [eWuIW Yyim Juspnid sjuswisaAul] —
s|ood Ainseal ]

S1USWI]SOAUJ

Q00Z V1 1890100 | ojusWeIoeS Jo AND 8y} uo oedu] SISUD JWOU0DS [BUCHEN



gec

Buioueuljal

yBnoly; sbuines eo1aIes 1gap Jo) Ayoeded pajw —
Buimo.ioq

~ 2Injn} UO JUIBl}Sal Oljel 1gop pund [elaus9) ubiy —
weliboud
oses| Jo)sell @ sanss| Jgap Joj sbunel y B Yy Jusing —
snjels 1gogd -
sepelbumop
Japinolad aouelinsul puoq o0} alnsodxo a7 —
alnsodxe a)el a|qelleA ON —

alel paxi st 1gap AU IV

19ed

ojusieIoes Jo AD 8y} uo joedul] SIS JILLOUOIH [BUCHEN

8002 ‘¥l 42940100



9¢

L LOZAd 8 0LOZA Ul SUORONPSY e
AlojusAul UbBIH
spJepuels JpaJo Jaybi] -
BuinuIjuUOD pusd] e
uolonpal anjeA }ayJiew Ul
Buijjnsal swoy paso|oalo) e S| 9|es eoidA| .

snuanal xe} Aledoud uo 1oedwi Bulaey
san|eA Auedold ul uononpal %0¢ 0} %0C V -

saxe | Aleadoid

200Z ‘¥l 1990100 ojusUIRIoRS JO AID BU} Uo Joedu| SISLD DILLOU0DT [BUOHEN



\ \ A %00°8

\ /\ .
- A\
O A—h e

%0091

Umu\oo__o._n_i obBJoNY = = [EeDLIO)SIH ——

1102-1861 Uimous xe | Auadolid

8002 '¥I 1990100 ojusLWeINeS Jo A9 8y} uo Pedw| SISLID JILUcUodH [euoneN



(o

8¢

8002 ‘¥| 1890190

pajoadxa sajes Aepljoy YEeapA o
1gep umop Aed 0} peaN e
JpaIo 1ybl] -

Buisolo sassauisng e

Bui||e) @2USPLUOD JBWNSUOY -
wuswAojdwaun Buisry

Xe] S9[es

OJUSWIEBIOES JO A)ID) U} Uo Joedul| SISUD DILIOU0DT [eUOREN



80 ¢O 80 LO L0 ¥O L0 €0 020 010 90 ¥O 90 €0
_ _ A _ _ _ _ 000°000 ¥i

> 000°000'G1
al 000°000°S1

\ /\\ - /[ 000°000'Z}

N

000°000°02

UIMOIE) UCHEgU| pUB UOIEINAO /M SSEH emmme [ENJOY e

yamous) uonjeindod pue uoleu| SA sjenjay Xej sofes

8002 ‘¥1 124C100 OJUBLLEOES Jo AT 9 uo Joedw| SISUD JULIOUOTT [EUCHEN



o€

[lejel ‘siojeay) ‘sebeleb bupiied se
yons sjo9aloid » saijioe) Bunelouab snusAsy —

juswdojanap
mc_wjoc 2lninj uo ”_Cm—ucmam_u mc_ocmc_n_ —
aAne|noads g
Ays11 aiow pawasp Ajjuslind sadA) 109l01d -

SUONIPUOI JUS.IND Japun mouiog 0} jJdwspe
A1 pjnoys ysu 1e Bunel Jpald Yy uslngd -

juswdojeAs( dlwouodd B 19°(

8002 ‘1 1290190 osweIoes jo A0 au uo Joedw| SISUD SlWoUodT [BUOHEN



Le

o|qejieABUN USAS 10

anisuadxe 00} Buipuny I pa.1ISjSp syoolold .

uonealso qol g Juswdo|sAsp
S1LOU029 Ul sjouped 10}oes a1eald s AlD

ay) 0] Ajdde osje splepue)s ps.o Jaybiy| —
palinbal abeieA0d SNUSASI Jaybiy yonw yym

Spuoq anuaA8l 10} SPIEPUE]S Jaybi yonN —
solege SISO JIPaJd udsym

pajollsal @ Asoo alow a4 [IIM Buimoalog AuD —

pajedionuy Jpald JoMbLL .

Buipun4 108foid

800¢ ‘71 1290120 ojusweloes Jo AID 8uj uo edu| SisuD J1WOUoOT] [eUoleN



ce

8002 '¥1 412000

Juswdojanap |eljuapisai-UoN —
osSeaJoul sojes ajgexe] —
so[esal palsjeq —
Buisnoy mau Apesay,, —
S9|es LoYS ¥ S8Inso[0810 —
uornonpal AIOJUBAU]

uonezijigels 1a)Jew buisnoH —

Jipalo Jo AJjigelleny —

JuswAojdwe Buiseaiou] —
|IBD0T % |[BUOIIEN -

AJON0ODODY

ojusueIoes Jo AJI9 aU) uo oedu| SISl JIUOU0T [eUOEN



(2>

JUSWIUOIIAUD
SILIOU099 JuaLInNd Agq pabus|jeyd ‘aininj

s A)1D 0] |[eoNLIO ‘JuswdojoAsp JIWOoU0dT
saljl[eal 2lwouoda mau AQ

pauIel}Suod aq ||Im suoloe ¥ Buluueld AJiD
159( 1B ‘SieaA

|eJonas ayel |Im AJoA0Dal Jey} SnSussuod

uoISNjoUO0D

300z ‘vl 19G0100 ojuslueoeg Jo A0 8y} uo Joedw] SISU) OiUoUed] [eUcHeN



