HOUSE FI NANCE COWM TTEE
March 29, 2001
2: 06 PM

TAPE HFC 01 - 66, Side A
TAPE HFC 01 - 66, Side B
TAPE HFC 01 - 67, Side A

CALL TO ORDER

Co-Chair WIllianms called the House Finance Commttee neeting
to order at 2:06 PM

VEMBERS PRESENT

Representative Bill WIlIlianms, Co-Chair
Representati ve Con Bunde, Vice-Chair
Representative Eric Croft

Representati ve John Davi es
Representative Ri chard Foster
Representative Bill Hudson

Represent ati ve Ken Lancaster
Representative Ji m Wit aker

VEMBERS ABSENT

Representative El don Miul der, Co-Chair
Representative Carl Mses
Representative John Harris

ALSO PRESENT

Dan Fauske, Executive Director, Alaska Housing Finance
Corporation (AHFC), Departnent of Revenue, Anchorage; John
Bi t ney, Legi sl ative Liaison, Al aska Housing Finance
Corporation (AHFC), Departnment of Revenue, Anchorage; Joe
Dubler, Chief Financial Oficer, A aska Housing Finance
Corporation (AHFC), Anchorage, Departnent of Revenue; Steve
Kantor, ARI MAX Financial Advisors, Al aska Housing Finance
Corporation (AHFC), Anchorage, Departnent of Revenue; Les
Canmpbel |, Director, Budget , Al aska Housi ng Fi nance
Corporation (AHFC), Departnment of Revenue, Anchorage; Robert
Brean, Director, Research & Rural Developnent, Al aska
Housi ng Fi nance Corporation (AHFC), Departnent of Revenue,
Anchor age.

PRESENT VI A TELECONFERENCE

None
GENERAL SUBJECT(S) :

GOVERNOR S CAPI TAL BUDGET
Al aska Housi ng Fi nance Corporation (AHFC)

House Fi nance Committee 1 03/29/01 2: 06 PM



Tobacco Securitization

The followi ng overview was taken in |l og note format. Tapes
and handouts wll be on file wth the House Finance
Comm ttee through the 22nd Legi sl ative Session, contact 465-
2156. After the 22nd Legislative Session they wll be
avai l abl e through the Legislative Library at 465-3808.

LOG | SPEAKER DI SCUSSI ON

TAPE HFC 00 - 66
SIDE A

000 [Co-Chair WIllians |Called the House Finance Conmmttee
neeting to order and noted that the
Conmittee woul d hear an overvi ew
provi ded by the Al aska Housi ng

Fi nance Corporation (AHFC) and the
Tobacco Securitization.

ALASKA HOUSI NG FI NANCE CORPCRATI ON

064 | DAN FAUSKE, Not ed that AHFC s Capit al

EXECUTI VE | mprovenent Projects (CIP) reflects
DI RECTOR, ALASKA |the needs of the Corporation and
HOUSI NG FI NANCE the pursuit of its m ssion through

CORPORATI ON, the goal s and objectives of the
DEPARTMENT OF corporation’s strategic plan. The
REVENUE cor porate departnents have revi ewed

prior year's budgets to determ ne

i f there are any unfini shed

proj ects/prograns that are on the
on goi ng need additional funds to
be conpl eted or shoul d be extended.

190 | M. Fauske Stated that the CBR was devel oped
by AHFC staff and reconmended for
inclusion in the Governor's budget
subm ssion to the Legislature.

Each project/program has been
reviewed and prioritized by the
Budget and Housing Policy commttee
and presented to the Board of
Directors for approval.

266 M. Fauske Noted that there are no line item
i ncreases requested in this year’s
budget .

291 M. Fauske Proceeded with an overvi ew of the

"Draft FY2002 Capital Budget".
[ Copy on File].

405 | LES CAMPBELL, Not ed that he woul d provide an
DI RECTOR, BUDGET, |overview of each fourteen-budget
ALASKA HOUSI NG request. He referenced the
FI NANCE handout (*).

CORPORATI ON
( AHFQ) ,
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DEPARTMENT OF

REVENUE
ANCHORACGE

495 | M. Canpbel | Spoke to the itens in the draft

request:

* The Suppl enental Housi ng

Devel opnent Program

Stated that the purpose of the
programwas to suppl ement federa
housi ng funds provi ded to Regi ona
Housi ng Authorities to ensure safe,
decent, affordabl e housing

t hr oughout Al aska.

575 | M. Canpbel l * Low i ncone weat heri zation
program
The purpose of the programis to
provi de cost effective energy
I nprovenents to hones of | owincone
famlies.

626 | Representative Asked what type of heating systens

Hudson woul d be used.

644 | M. Canpbell Expl ai ned the entire range of
syst ens.

658 | ROBERT BREAN, Added that in the Bush areas, AHFC
DI RECTOR, IS encouraging the use of nonitor
RESEARCH & RURAL |stoves. He referenced the basic
DEVEL OPMVENT, oper ati ons manual used so that
ALASKA HOUSI NG there are no safety hazards.

FI NANCE
CORPORATI ON

( AHFC)
DEPARTMENT OF
REVENUE

752 | Representative Acknow edged the inportance of the
Fost er program

768 | Representative Comented that the nonitor stoves
Hudson have cut his oil bill in half. He

supported this programin
particular for Rural Al aska.

804 | Co-Chair WIlians | Asked who paid for the maintenance.

816 |[M. Bream Not ed that was part of a grant
program He rem nded nenbers that
AHFC was dealing with | owincone
famlies. He commented on the
i nportance of educati on.

862 |M. Brean Interjected that there is no one
under contract that does furnace
mai nt enance.

896 |M. Canmpbell * Paxt on Manor Repl acenent

The purpose of the programis to
provi de funds for the repl acenent
of 24 units of famly housing in
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Si t ka.

973

M. Canpbel

* Chugach Vi ew Renovation - Phase 2
The purpose of the project is to
conpl ete the maj or renovati on,

i ncl udi ng buil ding inprovenents,
and to ensure code conpliance, for
120 seni or housing units.

1040

Representati ve
Davi es

Asked about the funding history.

1049

M. Canpbel

Noted that this was federa
from FYO1.

recei pt

1065

M. Canpbel

*Senior Citizen' s Housing
Devel opnent fund ( SCHDF).
The purpose of the programwas to
provi de funds for the devel opnent
of senior citizen housing.

1115

M. Canpbell

* Senior and Statew de Deferred
Mai nt enance and Renovati on.

The purpose of the project is to
reduce deferred mai ntenance and
address smal | renovation projects,
i n accordance with AHFC s 10-year
pl an, at several facilities
utilized by senior citizens.

1176

Representati ve
Croft

Asked about the bond receipts
associated with the request.

1189

M. Canpbell

Replied those woul d be Cenera
Qoligation (GO Bond receipts.

1210

Representati ve
Lancast er

Asked who woul d manage t he seni or
housi ng.

1226

M. Canpbel

Advised it would be private
operators building and nanagi ng
t hese pl aces.

1243

M. Canpbel

* Housi ng and Urban Devel opnent
(HUD) Capital Fund Program
(formerly CGP).

He noted that the project would
renovat e and noderni ze public
housi ng units.

1294

M. Canpbel

* HUD Federal HOME Grant Program
The purpose of the programis to
expand the supply of affordabl e,

| ow and noderate i ncome housi ng and
to strengthen the ability of the
State to design and inpl enent
strategies to achi eve an adequate
supply of safe, energy-efficient
and af f ordabl e housi ng.

1372

M. Canpbel

* Federal and Ot her Conpetitive

G ants

The purpose of the programis to
all ow AHFC to apply for HUD, other

House
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federal agency, and private
foundation grants that target the
housi ng needs, and supportive
services, of lowincone and specia
needs groups. AHFC will al so apply
for energy related grants as they
relate to housing. Wen required,
AHFC wi || provide the needed

mat chi ng funds. Some of the funds
received will be passed through to
| ocal non-profit sub-grantee
organi zati ons that deliver housing
and/ or servi ces.

1433 | Representati ve
Hudson

I nqui red how nuch HUD noney does
the State currently receive.

1446 [ M. Canpbel |

Believed it was around $480 mllion
dollars. He noted that not all of
t hat noney conmes to AHFC

1463 | M. Canpbel |

Added that sone of the funds go to
the regi onal housing authorities
and others to private devel opers
and the project-based progranms. He
added that AHFC is one of the main
sources of those funds.

1501 | M. Canpbel |

* Conpetitive Gants for Public
Housi ng

He noted that the purpose of the
programwas to allow AHFC to apply
for HUD, other federal agency, and
private foundation grants that
target the housi ng needs of | ow

i ncome and speci al needs groups.
AHFC wi Il | also apply for grants to
prevent crine and substance abuse

i n public housing and assist public
housing famlies attain econom c
sel f-sufficiency. Wen required,
AHFC wi | | provi de the needed match.

1556 | M. Canpbel |

* Energy Efficiency Mnitoring
Resear ch

The purpose of the project is to
conduct research, analysis,

i nformati on di ssem nation and

i nt erchange anong nenbers of the
i ndustry, as well as between the
i ndustry and the public.

1605 | M. Canpbel |

* State Energy Program ( SEP)
Speci al Projects.

He noted that the purpose of the
project is to allowthe State to
participate in special project
grants offered by the Federa
Departnent of Energy to pronote
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energy related technol ogi es and
resear ch.

1637

M. Canpbel

* Honel ess Assi stance Program
Mental Health Bil

The purpose of the programis to
support prograns that prevent
honel essness by providi ng
assistance to famlies in inmmnent
danger of becom ng honel ess, or

t hose who are currently honel ess.

1669

M. Canpbel

* Beneficiary and Special Needs
Housing - Mental Health Bil

The purpose of the programis to
provi de funds for Al askans non-
profit service providers and
housi ng devel opers to increase
housi ng opportunities to Al aska
Mental Health Trust beneficiaries
and ot her special needs popul ation
t hr oughout Al aska.

1728

Representati ve
Davi es

Noted the sumtotal of the projects
was $22.9 mllion dollars. He

voi ced his concerns with the 1st

ti me homeowners program

1760

M . Fauske

Expl ai ned that the nortgage program
and the arbitrage program are
separate progranms. The arbitrage
programtotals about $170 mllion
dollars. Those dollars are
separate and nust be spend by
mrroring the intent of the

ori ginal bonds issued. Those bonds
are nortgage bonds. The bond yield
must stay within a certain anmount
for the rate of the life of the
bond. AHFC has been buyi ng down
interest rates so that the earnings
stay within those paraneters.

1858

M . Fauske

Enphasi zed that dollars do affect
prograns. He referenced the
subsi di zed portion of the bonds -
the arbitrage portion of the |oans.
The econony has changed and AHFC i s
attenpti ng make honeowners out of
those that cannot otherw se

pur chase hones. He pointed out
that nost of the noney is used by
the urban areas because that is
where nost of the State's people
live. As the nonies dw ndle, he
stated that there is only one
source of revenue.

1935

M . Fauske

Poi nted out that AFHC i s attenpting
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to be conpetitive. The bonds are
bei ng structured to nmaxim ze
arbitrage, thus nmaxim zing yield.
Taxabl e, first tinme honmebuyers have
used the arbitrage programthe
nost. The goal of AHFC is to
provide a dividend to the State.

It is difficult to do that at this
tinme.

2011

M . Fauske

Spoke to the | owincone borrower,
whi ch often tinmes needs, a subsidy
to get the other prograns to work.

2038

M . Fauske

Responded to questions if the State
had created prograns that are not
necessary. He stated AHFC had not.
He enphasi zed the incredible need
in the State progranms. He noted
that if business can be generated

t hrough State agencies, then the
State could receive a dividend.

2110

M . Fauske

Bel i eved that AHFC coul d not
continue at the current level. He
addressed the affordability issues
across Anerica and how t he

di scussi ons are occurring about
arbitrage. Alaska has utilized
funding for affordability. He
spoke to changes to the FY98
format. He recomended t hat
restriction be | essened.

TAPE HFC 01 - 66, Side B

010

Representati ve
Davi es

Asked if when the agreenent was
made between the Legislature and
AHFC, was arbitrage taken into
consi deration. He questioned if
the $103 million dollars should be
revisited.

096

M . Fauske

Spoke to mai nt enance and how to
spend corporate receipts. He
agreed that it should be revisited.

254

M . Fauske

Addressed fiscal planning and how

i nportant AHFC s investnents have
been for the State's econony. He
poi nted out that was a conpli nent
not only to the Board, but also the
Legi sl ature by recogni zing the
needs and then factoring that into
the program

276

M . Fauske

Poi nted out the ow default rate
t hat AHFC has had.

309

Representati ve
Croft

Asked about the arbitrate surplus
as being corporate receipts. He
asked what had shifted.

House
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350 |[M. Fauske Replied that there are severa
different types of applications.
383 | STEVE KANTOR, Addressed the bonds and the
ARI MAX FI NANCI AL |Internal Revenue Service (IRS)
ADVI SCRS, ALASKA |involvenent. He comrented that in
HOUSI NG FI NANCE the nature of housing, it is
CORPCORATI ON difficult to predict interest
(AHFO) , rates. It is pre decided over the
DEPARTMENT OF life of the bond issue. He spoke
REVENUE nore on the arbitrage earnings.

501 |Representative Clarified that the range shoul d be
Croft an appropriate charge so that it is

not given away.

530 (M. Kantor Replied that the corporation wants
to guarantee that the noney would
be used for what it was intended.

558 |Representative Spoke to the I ow interest |oans.

Davi es

570 |M. Fauske Not ed that nowhere in the United
States is there an arbitrage
program | i ke the one that exists in
Al aska. He noted that market
condi ti ons have been capitalized.

Al aska has utilized $40-$60 m | lion
dollars a year. The State has been
very fortunate.

638 | Representative Asked what has changed.

Croft

664 | M. Kantor Expl ai ned that the corporation has
been able to | and nortgages at a
fixed rate and borrow at a variable
rate. He added that earnings have
i ncreased on bond nortgage rates.
AHFC was concerned with the rate of
earnings. He pointed out that the
i nterest rates have now been fi xed,
which resulted in a limted anount
ear ned.

793 | Representative Inquired if that anmount related to

Davi es the total anopunt avail abl e.
TOBACCO SETTLEMENT SECURI TI ZATI ON
844 |JOE DUBLER, CHI EF | Provided an overview of the Tobacco
FI NANCI AL Settlenment. He referenced the
OFFI CER, ALASKA Al aska Housi ng Fi nance Cor poration
HOUSI NG FI NANCE —Tobacco Settl enent Paynent
CORPCORATI ON Securitization, March, 2001”
(AHFO) , handout. [Copy on File].
DEPARTMENT OF
REVENUE
898 |(M . Dubler Overvi ew of the Tobacco Settl enent:

* The Master Settlenent Agreenent
(MBA)
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* Options for spending the

Settl ement Money

* How Securitization works

* Ceneral Obligation vs. Tobacco
Revenue Bonds.

943 (M. Dubler Stated that the MSA was signed on
Novenber 23, 1998 and incl uded 46
state and the four | argest
cigarette manufactures. The
agreenent requires the
Participati ng Menbers (PM to nake
unadj ust ed paynents exceedi ng $6. 2
billion dollars over the next 40
years, with additional paynents in
perpetuity. Paynent is for the
recovery of all clains and costs of
t he states.

956 (M. Dubler Stated that nost cigarette

manuf acturers are now parties to
the MSA. In total the Pmis
conprise approxi mately 99. 7% of the
donmestic cigarette market,
indicating that the MSA is
acceptable to the tobacco industry.
M. Dubl er advised that there are
benefits of the MSA fromthe
State’s perspecti ve:

« Al aska should receive |arge
cash paynents annually in
perpetuity;

« The MSA is an industry-w de
settlenent with paynents based
on total domestic cigarette
shi pnments nati onw de;

« The MSA has been financed by
hi gher cigarette prices,
making it simlar to an excise
tax on cigarettes.

994 (M. Dubler MSA Paynents:

* MBA Paynents are based on
domestic cigarette shipnents.

* Paynment is adjusted annually for
several factors, including
inflation and vol une of donmestic
ci garette shipnents.

* Paynments are allocated to states
based upon percentages specified in
the MSA. Alaska' s initial and
annual paynent percentage is
.3414187%

1056 | M. Dubl er MBA Paynents:
* |nitial Paynents — nmade up front
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by the OPMt hrough 2003;

* Annual Paynents — nmade by the OPM
and SPM based on market share, in
perpetuity; and

* Strategic Contribution Paynents —
are paynents in 2008-2017 to

rei mburse states for their
contributions to the |egal costs
associ ated with the MSA.

1079

M . Dubl er

Commented on the MSA Paynent

adj ustmrents, which are adj usted
each year for a nunber of factors.
The adjustnents apply to certain
paynents. Sone adj ustnents are
expected to have little or no

i npact on Al aska’s paynents. He
noted that other adjustnents could
be significant.

1100

M . Dubl er

Ref erenced Page 8, the Total NMSA
Paynments to the State of Al aska.
The aggregate anmount of paynents
expected through 4/15/2025 is
$788.471 nillion dollars.

1146

M . Dubl er

Spoke to the options for spending
the settl enment noney:

* Spend as you Qo

* Trust built over tinme which would
work |ike the Permanent Fund, wth
the MBSA paynents deposited to the
Trust and a portion of incone from
the Trust used in future years for
targeted expenditures; or

* Securitization, which involves
borrowi ng noney with the MSA
paynents as collateral and source
for repaynent of bonds. The
proceeds fromthe issuance of the
bonds coul d be spent or put into a
trust fund/ endowrent.

1184

Co-Chair WIIlians

Inquired if the noney could be
spent any way the State decides.

1200

M . Fauske

Acknow edged that was correct.

1216

M . Dubl er

Ref erenced page 10 — The Tobacco
Transactions conpl eted and
anti ci pat ed.

1233

M . Dubl er

Not ed Page 11, the Tobacco

Settl enment Asset-backed bonds,
Series 2000. The first paynent
woul d be in FY03. The final

proj ected paynment would be in FY23,
whi ch woul d nake better val ue of

t he bonds.

1307

Representati ve

I nqui red the percentage of Al aska's
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Hudson

t ot al
this.

recei pts that woul d authori ze

1327

M . Dubl er

Expl ai ned that 40% of the bonds
wer e purchased; the paynments wl |
dwi ndl e off.

1350

Vi ce- Chai r Bunde

Asked when the next bonds woul d
mat ur e

1364

M . Dubl er

Replied that the State has sold 40%
of the bonds off, naking the
structure good until fiscal year
2023. He added that this year

woul d not include the extra.

1408

Representati ve
Croft

Understood that the State was
selling sone of its risk

1426

M . Dubl er

Expl ained that the State sells al

or a portion of their expected

t obacco paynent-funding streamto a
speci al - pur pose entity, whose sole
purpose is to i ssue bonds backed by
those paynents. Northern Tobacco
Securitization Corporation (NTSC),
not the State or AHFC, woul d be the
sole entity legally responsible for
payi ng the debt service on the
bonds. be effectively
transferred.

1458

M . Fauske

Questioned additional costs.

1466

M . Kantor

Commented that the State and AHFC
are legally separate from NTSC and
woul d not put their own credit
ratings at risk through the tobacco
bond i ssuance. The nechani sm
affords the State and AHFC
protection from problens resulting
fromreduced, stalled or halted
paynent streans fromthe NSA

1511

M . Fauske

Not ed t hat even when backed by a
& it is still based on a revenue
stream which would under utilize a
better-perceived revenue stream

He indicated that a small prem um
woul d be paid for that security.

He enphasi zed that there is no
benefit to the State to use up its
D credit.

1570

Representati ve
Hudson

Commented that |ast year, the
Legi sl ature had authorized $176
mllion.

1601

M. Kantor

Expl ai ned that had been projected
out from what the 40% woul d | ook
i ke over tinme, and thus, placing
$93 million dollars in proceeds
back to the State.
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1629

Representati ve
Hudson

Asked if there were other
opportunities.

1636

M. Kantor

Advi sed that there is no certainty
on how t he expected anount, which
woul d be com ng back fromthe
bonds.

1658

Representati ve
Hudson

Asked t he bal ance.

1664

M. Kantor

Reiterated that 40% had been
al | ocat ed.

1673

Representati ve
Hudson

Questioned if the $116 had been
determined this year, would the
State then be able to appropriate
into that fund.

1695

Co-Chair WIIlians

Asked what was happening wth
snokers at this date.

1704

M. Kantor

Replied that the AHFC consultants
have updated their projection to be
good for over the next forty years.

1737

Vi ce- Chair Bunde

Interjected that this year, the
t obacco industry had put $8 billion
dollars into tobacco adverti sing.

1773

Representati ve
Hudson

Added that these concerns are the
same as the GARVEE

1785

M . Fauske

Added that the tobacco industry is
doing very “well” these days. He
acknow edged that was a strange
irony. However, the State wants

t he conti nued paynent.

1813

M . Dubl er

Expl ai ned how securitization works
- Page 12.

* Securitization, in the case of

t he tobacco settlement is the
process of issuing bonds that are
backed by the MSA paynents.

* Securitization provides a

si zeabl e up-front paynent, rather
than snall er paynents spread over a
nunber of years. For imredi ate
pressi ng needs or special projects,
securitization provides access to
cash now. The approach is no

di fferent than borrow ng noney
based on your future earnings to
pur chase a house, and paying it
back over the next 30 years.

1854

M . Dubl er

Addr essed t he Benefits of
Securitization - Page 14

* Securitization transfers the

ri sks associated with the MA
paynments to the buyers of the
bonds, including the reductions in
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cigarette sal es; bankruptcy of any
or all of the Pms; invalidation of
the MSA; a possible increase in the
federal cigarette tax; individua

| awsui ts against the industry and
states; and the inpact of the
addi ti onal vol unme reductions

attri butable to national snoking
prevention and public education
canpai gns and signifi cant
additional restrictions related to
the tobacco industry’ s marketing,
adverti sing, and | obbying.

1870 | Representati ve Asked the maxi mum ti et abl e
Croft

1881 | M. Dubl er Believed it would be 2030.

1888 | Representati ve Asked the reduction in the paynents
Croft expected to stretch?

1915 | M. Kant or Suggested the nunber was close to
75%

1938 | Representati ve Commented that if the only risk

Croft sold was that it would be over 75%
and then there was not nuch of a
risk.

1964 | M. Kant or Advi sed that investors still felt
that the risk was too great.

1982 | M. Fauske Interjected that at this point, the
mar ket place is better. There are
dropping interest rates and nore
investors with a better perception
on the bonds. He comented that the
day bonds were priced; there had
been a dip, due to the sale of a
maj or coal conpany.

TAPE HFC 01 - 67, Side A

19 M. Dubl er observed that judgnents agai nst the
t obacco conpani es coul d bankr upt
conpani es, affecting the bonds.

104 | Representative Sumari zed that there is $5 mllion

Hudson dollars of equity. He asked if the
60 percent could be avail abl e on
the tine schedule if it were not
used.

226 | M. Kantor Stated that it would be avail abl e
on the time schedule and as
i ndi cat ed.

248 | M. Dubler Di scussed page 15 — The Uses of

Pr oceeds

e On what and how the noney s
spent determ nes the tax
status of the bonds. Tax-
exenpt bonds general ly have
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| ower interest costs than
t axabl e bonds, reducing the
cost of the financing to the
St at e.

« |f Bond Proceeds are spent on
qual i fying capital projects or
ot her qualifying expenditures,

interest paid on themw || be
exenpt from federal incone
t axes.

« |f Bond Proceeds are spent on
operating itens, or the
earni ngs of a trust/endownent
fund created with Bond
Proceeds are invested in
taxabl e securities yielding
above the cost of the bonds,
the interest paid to holders
of the bonds will be taxable.

300 (M. Dubler D scussed page 16- Genera

ol i gation versus Tobacco Revenue
Bonds. He noted that even though
GO Bonds have | ower interest costs
t han Revenue Bonds, there are
conpel l'ing reasons to use Revenue
Bonds. The State has a limted GO
bond capacity. By note selling the
bonds, he maintained that the State
is holding an investnent in the
tobacco industry. Revenue bonds are
an attractive source when revenue
is restricted.

385 |Representative Referred to page 7.
Davi es
405 | M. Dubler Expl ai ned that MSA are paynents

that rei nburse the State for their
tobacco litigation fees.

474 | M. Dubl er In response to a question by
Representati ve Davies, he stated he
coul d not give an exanple of a
capital project not using their

f ax- exenpt st atus.

520 | M. Kantor Suggested that private capital
proj ects woul d be questi onabl e.
595 | Representative (bserved that the endownent
Davi es consi deration had been di scussed

and he asked if that would be a
qual i fyi ng expense.

637 | M. Kantor Expl ai ned that woul d depend on the
structure. It is possible if it is
related to health rel ated
cessation.
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670 | M. Dubler Noted that the I RS has checked the
i ssue of proceeds, scrutinizing
t hose prograns cl osely.

690 |Co-Chair WIIliams | ADJOURNVENT

The neeting was adjourned at 3:45
P. M
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