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City of Winters
Public Facilities Financing Plan
Final Report — March 18, 2003

I.  EXECUTIVE SUMMARY

OVERVIEW

The current City of Winters General Plan was adopted in May of 1992. It is estimated
that buildout of the General Plan will occur in 2010. Approximately 2,200 new dwelling
units are projected, resulting in an increase in population of about 6,400 people. In
addition, it is estimated that 2.9 million square feet of non-residential buildings will be
developed by 2010, resulting in about 4,300 new employees. To provide adequate public
services to serve the projected population and employees, Winters will need
approximately $128.5 million (2002 dollars) in public improvements. Of this total,

$94.9 million will be needed to serve new development.

This Public Facilities Financing Plan details the financing strategy and options for
funding the projected $128.5 million in public improvements. It is an update of the City
of Winters 1992 Financing Plan. In addition to this Financing Plan, EPS also prepared a
2003 Fee Nexus Study to update the 1992 Fee Nexus Study. It details the proposed
updated development impact fee program to help fund new development’s share of the
public facilities costs.

PURPOSE OF THE FINANCING PLAN

This Financing Plan sets forth a plan to finance the infrastructure improvements and
public facilities required to serve the City of Winters through buildout of the General
Plan. The Financing Plan includes:

* Bstimates of projected development by land use through buildout of the General
Plan; '

* Summaries of the Major Projects Financing Plan facilities and costs;

* A summary of the Public Facilities Development Impact Fee Program and its
anticipated cash flow;

* Financing alternatives for facilities needed by new and existing development;

* A summary of the fiscal impacts of the General Plan and suggested mitigation
measures; and

* A financial feasibility analysis.
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City of Winters
Public Facilities Financing Plan
Final Report — March 18, 2003

FLOOD STUDY AREA

Cost estimates for new development do not include the cost of flood control facilities
needed by certain new areas of the City. The City has established a Flood Study Area
for the area contained in the General Plan that is within the 100 year flood plain or
drains into the flood plain, (Map 2 in Chapter Il shows the location of the Flood Study
Area). Properties within the Flood Study Area are not permitted to develop until a flood
control solution is agreed upon. Areas outside the Flood Study Area are permitted to
develop at this time. Flood control solutions for the Flood Study Area are currently
being studied.

PUBLIC FACILITIES DEVELOPMENT IMPACT FEE NEXUS
STUDY

The 2003 City of Winters Public Facilities Development Impact Fee Nexus Study (Fee
Nexus Study) is a companion document to this report. It is an update of the 1992
Development Impact Fee Study. The Fee Nexus Study determines the amount of fees
to be charged on new development in order to cover the costs of public facilities that
have been allocated to new development. This Financing Plan covers additional
financing issues. These issues include how to finance additional facilities and
rehabilitation needed by existing development, fiscal considerations (annual revenues
compared with annual service costs), identification of cash flow problems, and the
financial feasibility of constructing the Master Plan facilities required by the General
Plan. The financial feasibility analysis incorporates the estimated costs of school
mitigation measures and development fees charged by Yolo County.

SUMMARY OF FINANCING STRATEGY

The City of Winters plans to fund the needed public improvements through a
combination of various funding sources. The funding sources for the costs allocated to
new development include development impact fees, private developer financing, and
bond funding. The funding sources for the costs allocated to existing development
include the City General Fund, the City Sewer, Water, and Fire District Funds,
Redevelopment Agency funds, grants, and bond funding. Figure 1 summarizes the
facility costs and financing alternatives for both new and existing development costs.
Figure 2 details the sources and uses of funds for new development, and Figure 3 details
the sources and uses of funds for existing development. The amounts for which there is
no known funding source could be funded by a broad based funding mechanism such
as a City-wide Mello-Roos Community Facilities District or General Obligation Bonds.

2 11428FinPlanEinal



Figure 1

City of Winters Infrastructure Financing Plan -
Summary of Facility Costs and Funding Sources (2002 $}

Total Allocated to New Funding Allocated to Funding
Facility Name Cost Development Sources/Alternatives Existing Dev. Sources/Alternatives
Water System $21,599,500 $13,699,250 |Development Impact Fees $7,900,250 Water Fund
Private (in-tract} Financing
Bond Financing (1)
Sewer System $21,622,600 $20,230,800 |Development Impact Fees $1,391,800 [Sewer Fund
Private (in-tract) Financing
Bond Financing (1)
General Storm Drains $164,000 $130,903 ljeveloprnent Impact Fees $33,098 |General Fund
Redevelopment Agency
Storm Drain Qutside $4,741,000 $1,318,000 |Development Impact Fees $3,423,000 (Bond Financing (2)
Flood Study Area Private (in-tract} Financing
Bond Financing (1)
Streets $41,742,000 $38,562,500 |Development impact Fees $3,159,500 |Generai Fund
Private (in-tract) Financing Redevelopment Agency
Bond Financing Grants
Park & Recreation $14,728,000 $7,479,048 |Development Impact Fees $7,248,952 |General Fund
Bond Financing (1) Redevelopment Agency
Grants
Bond Financing (2)
Public Safety $5,310,400 $3,425,556 |Development Impact Fees $1,884,844 |Redevelopment Agency
Bond Financing (1) Bond Financing (2)
Fire Protection $7,331,700 $4,211,924 |Development Impact Fees $3.119,776 |Fire District General Fund
Bond Financing (1) Redevelopment Agency
Grants
Bond Financing (2)
General Government $11,285,100 $5,821,200 |Development Impact Fees $5,463,900 |Redevelopment Agency
Bond Financing (1) Water Fund
Sewer Fund
Bond Financing (2)
Total $128,524,300 $94,899,180 $33,625,120

Note: These costs do nof include flood conirol casts which have not been defermined.

(1) New development bond financing using developer approved Mello-Roos CFD or Assessment District bonds.
{2} City-wide bond financing using voter approved Mello-Reos CFD or General Obligation bonds.

Prepared by EPS
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Figure 2

City of Winters Infrastructure Financing Plan
Sources and Uses of Funds for Facilities Serving New Development (2002 $)

Cost Allocated

Private Capital

City-wide

CFD or Assessment District bonds.

(2) Based on 2003 Fee Nexus Study Update

Prepared by EPS

to New or Bond Development

Type of Facility Development Financing (1) Impact Fees (2)
Water System $13,699,250 $4,290,000 $9,409,250
Sewer System $20,230,800 $4,796,200 $15,434,600
Storm Drains

General $130,903 $0 $130,903

Non-Flood Study Area $1,318,000 $876,384 $441,616
Total $1,448,903 $876,384 $572,518
Streets $38,582,500 $18,805,500 $19,777.,000
Park & Recreation $7,479,048 $914,341 $6,564,707

|Public Safety $3,425,556 30 $3,425,558

Fire Protection $4,211,924 $0 $4,211,924
General Government $5,821,200 $0 $5,821,200
Total $94,899,180 $29,682,426 $65,216,755
{1) New development bond financing using developer apprbved Mello-Roos "funding sum"”
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City of Winters
Public Facilities Financing Plan
Final Report — March 18, 2003

FACILITY COST ESTIMATES

The facility cost estimates used in this report were prepared by the City’s Engineer,
Ponticello Enterprises, for their 2003 update to the City’s Major Projects Financing Plan
(MPFP). These costs and the allocation of the costs to existing and new development are
detailed in the City of Winters Development Impact Fee Study.

SUMMARY OF FINDINGS

Based on the analysis contained in this study, EPS reached the following major findings.

* A preliminary analysis of the timing of infrastructure needs and the cash flow
generated by the Development Impact Fee Program indicates that periods of
negative cash flow will occur. Therefore, Winters will need to utilize a bond
financing mechanism, most likely a Mello-Roos Community Facilities District or
a General Obligation bond.

¢ For new residential development outside of the Flood Study Area, the
infrastructure cost burden is near the low end of the cost burden range for new
residential development in nearby communities. When flood control costs are
determined for the Flood Study Area, the infrastructure cost burden may be
more toward the high end of the cost burdens experienced in nearby
communities.

* For new retail development outside of the Flood Study Area, the infrastructure
cost burden is near the high end of the cost burden range for new retail
development in nearby communities. For new light industrial development
outside of the Flood Study Area, the infrastructure cost burden is higher than the
cost burden for new light industrial development in any of the comparison areas
in nearby communities. When flood control costs are determined for the Flood
Study Area, the infrastructure cost burden for retail and light industrial
development will be even higher, possibly making non-residential development
financially infeasible when compared to similar development in other areas.

ORGANIZATION OF REPORT

The report is divided into eight chapters, including this executive summary, as follows.
¢ Chapter Il summarizes the future development within the City of Winters.
* Chapter IIl summarizes the facility costs prepared by the City's engineer.

* Chapter IV discusses the cost allocation methods used to allocate costs between
existing and new development and between land uses. For a more detailed
explanation of cost allocation methods, please refer to the Fee Nexus Study.

6 11428FinPlanFinal



City of Winters
Public Facilities Financing Plan
Final Report — March 18, 2003

Chapter V presents the financing strategy. It discusses the fee program, cash
flow considerations, bond financing alternatives, and redevelopment funds.

Chapter VI briefly discusses the fiscal impacts of the General Plan.
Chapter VII examines the financial feasibility of the General Plan,

Chapter VIII covers implementation steps.

The report contains five appendices, as follows.

Appendix A provides a detailed schedule of facilities to be financed under each
development impact fee program component. For details, please refer to the Fee
Nexus Study.

Appendix B provides an estimated land use buildout schedule and projected
annual fee revenues.

Appendices C, D, and E contain detailed residential, retail, and light industrial
fee comparisons,

7 11428FinPlan Final



City of Winters
Public Facilities Financing Plan
Final Report — March 18, 2003

II. CITY OF WINTERS — FUTURE DEVELOPMENT

This chapter describes the amount of growth projected to occur in the City through
buildout of the General Plan. For purposes of phasing the Master Plan improvements,
the year of General Plan Buildout has been estimated at 2010.

Figure 4 shows the remaining acreage for each land use category to be developed by
buildout of the General Plan. For the residential uses, the projected number of
remaining dwelling units and new population are also shown. For the non-residential
uses, the projected square feet of building and new employees are shown.

The total remaining acreage to be developed is estimated by the City at 765.7 total acres,
excluding general agricultural, parks/recreation, and public open space acreage, Of this
amount, 460.3 acres remain for residential development, which will generate
approximately 2,200 dwelling units and a population increase of about 6,400.

Approximately 305.4 gross acres remain for non-residential development. However,
EP5 has assumed that not all of this gross amount will be developed by 2010.
Specifically, EPS has assumed that only 75 percent of the planned Commercial, Business
Park, and Light Industrial acres and 50 percent of the Public/Quasi-Public acres will
develop by 2010. This conservative assumption provides a financial contingency to
assure that the infrastructure projects are adequately funded. The net developable non-
residential acres, assuming these reductions, total approximately 205.5 acres and are
capable of holding 2.9 million building square feet and generating 4,300 employees.

Housing, population, and employment projections are derived based on the acreage
developed at buildout and are based on a series of assumptions. Assumptions include
development densities, number of people per household, floor area ratios, and
employees per square foot. The number of people per household has increased
substantially since the Winters General Plan was approved in 1992. At that time, a
factor of 2.8 people per household for Jow and medium density single family uses was
used to project population. In this financing plan, this factor has been increased to 3.2
people per household to be in line with the California Department of Finance and 2000
Census density factors. Likewise, the people per household factor for medium-high
residential units has been increased from 2.3 to 2.6 people per unit.

Map 1 shows the land use plan for the General Plan. Map 2 shows the location of the
Flood Study Area.

8 11428FinPlanFinal
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City of Winters
Public Facilities Financing Plan
Final Report - March 18, 2003

III. SUMMARY OF FACILITY MASTER PLAN COST
ESTIMATES

The City’s engineer, Ponticello Enterprises, recently updated the City’s Major Projects
Financing Plan (MPFP), which details and estimates the cost of the facilities needed to
serve the City of Winters at its buildout population of 12,500, The MPFP divides the
facilities into the following components: water, wastewater, storm drainage,
fransportation system, parks and recreation, public safety, fire protection, and general
government. The facilities and costs for each component are detailed in Appendix A of
this report. The MPFP identifies both improvements to existing infrastructure and the
new infrastructure needed to serve new development. Each figure in Appendix A
contains the following information:

¢ Description of each improvement;
¢ Allocation of facilities costs between new and existing development; and
* Estimates of development impact fee program and private funding amounts for

new development facilities costs.

In total, Winters will need approximately $128.5 million (2002 dollars) in public
improvements, as shown in Figure 5.

12 11428FinPlanFinal



Figure 5
City of Winters Infrastructure Financing Plan
Total Public Facility Costs (2002 $)

Facility Total Cost
Water System $21,599,500
Sewer System $21,622,600
General Storm Drains $164,000
Storm Drain Quiside

Flood Study Area $4,741,000
Streets | $41,742,000
Park & Recreation $14,728,000
Public Safety - $5,310,400
Fire Protection $7,331,700
General Government $11,285,100
Total $128,524,300

Note: These costs do not include flood control costs that fotal_costs

have not been determined.

Prepared by EPS 13 11428 fp modei3.xls 03/26/03



City of Winters
Public Facilities Financing Plan
Final Report — March 18, 2003

IV. COsT ALLOCATION

The previous chapter described the costs of the facilities that Winters will need to
support the population and land uses associated with the General Plan. This chapter
summarizes how the costs of these facilities have been allocated between existing and
new development and between the various land uses. For a more detailed discussion of
the cost allocation methods, please refer to the Fee Study.

ALLOCATION BETWEEN EXISTING AND NEW DEVELOPMENT

In determining the facilities cost allocation between existing and new development, the
following principles were used:

1. The amount and cost of new facilities and equipment was based on maintaining
existing levels of service.

2. Improvements that benefit existing residents or would be needed regardless of
whether growth occurred were allocated 100 percent to existing residents.

3. Facilities and equipment that will be needed to serve new development were
allocated 100 percent to new development.

4. Facilities that replace and expand current capacity or create a new service were
allocated between existing and new development based on their relative shares
of population at buildout.

Using these allocation principles, Ponticello Enterprises arrived at the allocation of costs
between existing and new development shown in Figure 6.

ALLOCATION OF NEW DEVELOPMENT COSTS BETWEEN
LAND USES

After determining the allocation of facilities costs between existing and new
development, the new development costs were then allocated to each land use so that a
development impact fee per land use could be developed. The allocations to the land
use categories within the General Plan were based upon the percent share of total use of
each type of facility that each land use represents. In order to calculate total use,
common use factors were developed for each facility.

A “common use factor” is a factor used to determine the relative amount of facility use

for a particular land use. For example, the common use factor to assess each land use’s
relative amount of water usage is gallons of water used per acre per day. Each common

14 11428LinPlanFinal



Figure 6

City of Winters Infrastructure Financing Plan
Summary Cost Allocation By Facility (2002 $)

Ailocation to Allocation to
New Existing
Facility Total Cost Development Development
Water System $21,599,500 $13,699,250 $7.900,250
Sewer System $21,622,600 $20,230,800 $1,391,800
General Storm Drains $164,000 $130,903 $33,098
Storm Drain Outside
Flood Study Area $4,741,000 $1,318,000 $3,423,000
Streets $41,742,000 $38,582,500 $3,159,500
Park & Recreation $14,728,000 $7.479,048 $7,248,952
~ Public Safety $5,310,400 $3,425,556 $1,884 844
Fire Protection $7,331,700 $4,211,924 $3,119,776
General Government $11,285,100 $5,821,200 $5,463,900
Total $128,524,300 $94,899,180 $33,625,120

Note: These costs do not include flood control costs that have not been determined,

PFrepared by EPS
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City of Winters
Public Facilities Financing Plan
Final Report — March 18, 2003

use factor is expressed as an amount per acre. The total amount of facility use for each
land use is calculated by multiplying the number of acres of that land use by the
common use factor for that land use. Each land use’s percent of total facility use across
all land uses is then calculated. These percents are multiplied by the total facility cost to
determine the cost allocation to each land use, The Fee Nexus Study describes in detail
how the common use factors were determined and applied to allocate facility costs to
the land uses. The facility cost allocations to land uses were used in the Fee Nexus
Study to determine the fee amount for each land use.

STORM DRAIN FACILITIES

The MPFP includes cost estimates and allocations for general storm drain facilities that
will benefit all development in Winters, as well as for additional storm drain facilities
that will benefit all areas of development outside of the Flood Study Area. The MPEP
does not include cost estimates for storm drain facilities needed in the Flood Study Area.
Properties within the Flood Study Area are not permitted to develop until a flood
control solution is agreed upon. The Flood Study Area will need substantial flood
control improvements for development to take place in this area. When solutions to the
flood control problems are identified, the costs of the flood control improvements will be
allocated to the projected development in the Flood Study Area. Map 2 (see Chapter II)
shows the location of the Flood Study Area.

16 11428FinPlanFinal



City of Winlers
Public Facilities Financing Plan
Final Report — March 18, 2003

V. FINANCING STRATEGY

OVERVIEW

Funding for all of the facilities required by the General Plan will come from many
sources including development impact fees, private developer funding, bond financing,
the City General Fund, the City Sewer, Water, and Fire District Funds, Redevelopment
Agency funds, and grants.

In-tract improvements needed for new development will be funded by private
developer funding, Backbone infrastructure and public facilities needed for new
development are funded through development impact fees. The proposed fees for each
facility by land use are summarized in Figure 7. Based on the anticipated rate of
development and timing of facility costs, fee revenue will not cover the cost of
constructing the required facilities. For this reason, EPS recommends that Winters
utilize some form of bond financing, such as a Mello-Roos CFD or Assessment District to
cover any negative cash flow.

In order to finance the area specific storm drainage facilities needed by new
development, EPS recommends that the City establish separate storm drainage benefit
zones. New development within the Flood Study Area will pay for its own flood control
and storm drain improvement needs. Due to the likely magnitude of flood control costs,
some form of bond financing will probably be necessary. New development outside the
Flood Study Area will fund its required storm drainage improvements through a
development impact fee charged to projects outside the Flood Study Area. This fee is
shown in Figure 7.

The City has identified a number of funding sources to fund the portion of the facilities
needed by existing development, including the City General Fund, the City Sewer,
Water, and Fire District Funds, Redevelopment Agency funds, and grants. EPS
recommends that the City consider broad-based financing mechanisms such as General
Obligation Bonds, a City-wide Mello-Roos CFD, Assessment Districts, or Revenue Bonds
as additional funding sources for existing development’s remaining unfunded costs,

The remainder of this chapter describes the financing alternatives for facilities that serve
existing and new development. At the end of this chapter, there is a description of all
the financing mechanisms proposed in the report and a discussion of the advantages
and disadvantages of each financing alternative.

17 11428FinPlanFinal
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City of Winters
Public Facilities Financing Plan
Final Report — March 18, 2003
FACILITIES SERVING NEW DEVELOPMENT

FUNDING SOURCES

Figure 8 summarizes the funding sources for facilities serving new development.
Development impact fees will provide approximately $65.2 million to fund facilities
needed by new development. Private capital or bond financing will provide the
remaining $29.7 million.

FEE PROGRAM

The Winters Fee Nexus Study proposes development impact fees on new development
that are summarized in Figure 7. The Fee Nexus Study explains the methodology by
which the costs have been allocated to each land use. Fee financing is preferable to bond
financing because it works on a pay-as-you-go basis and avoids financing costs. Further,
fee financing avoids burdening land with liens or special taxes.

Figure 9 is a cash flow model for the Fee Program that applies the fees to an estimated
buildout schedule. It does not include the revenues or costs associated with storm drain
improvements for the non-flood study area. Appendix B contains the buildout
assumptions, estimated annual fee revenue calculations, and fee funded cost phasing
assumptions,

This cash flow is preliminary and subject to change for two reasons. First, the buildout
schedule is based on a straight line approach. Based on the 1992 General Plan, the City
estimates that there are 2,194 dwelling units and 2.9 million square feet of non-
residential space remaining to be built through 2010. A straight line projection has been
used for this remaining development, resulting in 274 units and 368,000 square feet of
non-residential building per year. Second, the timing of the costs of facilities is not
known with certainty. The Major Projects Financing Plan estimates facility costs for two
time periods, 2003-2005 and 2006-2010. EPS used a straight line approach to allocate
these costs to individual years. The costs for each time period were allocated equally to
each year in the time period. Further work must be done to determine more precisely
the timing of facility needs and the likely pace of development.

According to the cash flow shown in Figure 9, Winters will experience a maximum
deficit of approximately $751,000 in 2005, although the deficits could be much greater if
projects are needed earlier than estimated. In order to cover the temporary shortfalls,
some form of bond financing could be used. By funding some of the facility costs
through bond financing, fees could be reduced accordingly.
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Figure 8

City of Winters infrastructure Financing Plan
Sources and Uses of Funds for Facilities Serving New Development {2002 §)

Cost Allocated Private Capital City-wide
to New or Bond Deveiopment

Type of Facility Development Financing (1) Impact Fees (2)
Water System $13,699,250 $4,290,000 $9,409,250
Sewer System $20,230,800 $4,796,200 $15,434,600
Storm Drains

General $130,903 $0 $130,903

Non-Flood Study Area $1,318,000 $876,384 3441 616
Total $1,448,903 $876,384 $572,518
Streets $38,582,500 $18,805,500 $19,777,000
Park & Recreation $7,479,048 $914,341 $6,564,707
Public Safety $3,425,556 50 $3,425,556
Fire Protection $4,211,924 $0 $4,211,924
General Government $5,821,200 $0 $5,821,200
Total $94,899,180 $29,682,426 $65,216,755
(1) New development bond financing using developer approved Mello-Roos "funding sum”

CFD or Assessment District bonds.

(2) Based on 2003 Fee Nexus Study Update

Prepared by EPS
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City of Winters
Public Facilities Financing Plan
Final Report — March 18, 2003

ADDITIONAL BONDS IN ORDER TO REDUCE FEES

Fees are usually paid at the time a building permit js issued, so fees represent an up
front cost of development. For this reason, some developers prefer to shift infrastructure
costs away from fees and into bond financing. Such a shift reduces up front cash
demands on developers.

If the development community would prefer to put more of the costs into bond
financing, the City of Winters could certainly elect to accommodate such a request
assuming the financing proposal was sound and within standard bond underwriting
guidelires. The constraints are that the appraised value of the land with the bonded
improvements be at least three times the bonded debt and that the owners of the land
agree that they wish to be part of a bond financing program.

Another constraint on the amount of bond financing is the "2 percent rule of thumb."
State guidelines indicate that total property taxes, special taxes, and assessments should
not exceed 2 percent of the value of the property in a developed state. Also, past history
in California indicates that residents will not accept total taxes that exceed 2 percent.
Because property taxes are set at 1 percent, total special taxes and other assessments
cannot exceed 1 percent if the total tax burden is to remain under 2 percent. In other
words, for a home with $300,000 of assessed value, total property taxes and special taxes
should not exceed $6,000 per year, and special taxes and/ or assessments should not
exceed $3,000 per year.

AREA SPECIFIC STORM DRAINAGE FACILITIES

For the Flood Study Area, the cost of storm drainage and flood control improvements
has not been identified. When a flood control solution is agreed upon, the cost of
constructing the necessary improvements should be allocated to the development within
the Flood Study Area. Depending on the amount of flood control facilities needed, fee
programs and/or bond financing programs should be established. If the up front flood
control costs are high, the Flood Study Area will almost certainly need to participate in
Assessment Districts or Mello-Roos Districts.

The cost of storm drain improvements needed by development outside the Flood Study
Area has been identified in the MPFP. These facilities should be financed through a
development impact fee charged to new development outside the flood study area. The
fees for areas outside the Flood Study Area are shown in Figure 7.

FACILITIES SERVING EXISTING DEVELOPMENT

Figure 10 summarizes the funding sources for facilities serving existing development.
Existing development will need approximately $33.6 million in infrastructure
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improvements. Potential funding sources have been identified for approximately $25.0
million of the improvements. These funding sources include the City General Fund, the
City Sewer, Water, and Fire District Funds, Redevelopment Agency funds, and grants.
After accounting for these funding sources, there are approximately $8.6 million of
remaining unfunded facilities needed for existing development. State and grant funding
should be pursued. If not available, then funding for these facilities must come from
existing development or general city revenues. The facilities will need to be funded
through some type of bond financing. Whatever financing method is chosen, a tax or
utility rate increase on existing development will be necessary to cover debt service.

PARK AND RECREATION FINANCING

PARK DEVELOPMENT FEES

The City of Winters has proposed a $14.7 million park program. The park
improvements will be funded by several sources including park development fees
charged against new development. The Quimby Act limits park land dedication from
new development to 5 acres per thousand population. In order to maintain the Quimby
Act maximum standard of 5 acres per thousand population with improved park land,
Winters must develop 5 acres of park land per thousand population of new
development. Thus, park costs to be funded by fees are based on the Quimby maximum
standard of 5 acres per thousand new residents and an average per acre park
development cost (estimated as the total new park development cost divided by the total
number of new park acres). Total park development costs to be funded by development
impact fees are $6.6 million.

This park development fee is in addition to the dedication of park land pursuant to the

Quimby Act. It would also be in addition to any Quimby in lieu fee paid by developers
who elect to pay such an in lieu fee rather than dedicate land.

PARK FINANCING

The park development fee will raise approximately $6.6 million. Private developers will
finance approximately $0.9 million through development agreements with the City.
This amount is the total estimated cost to develop one acre of parkland for every
thousand projected new residents. An additional $5.2 million in funding is estimated to
be available from the City General Fund, the Redevelopment Agency, and grants. In
order to achieve its $14.7 million park improvement program goal, the City will need
approximately $2 million from other funding sources.

To fund this $2 million shortfall, Winters will need to utilize some sort of bond financing
that burdens the entire community. Bond funding options include a General Obligation
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Bond, City-wide Mello-Roos CFD, or Assessment District. In addition, the City should
seek additional state grants and voluntary donations.

BOND FINANCING ALTERNATIVES

The following paragraphé briefly describe the financing mechanisms available to the
City of Winters.

LANDSCAPING AND LIGHTING DISTRICT

The Landscaping and Lighting Act of 1972 permits the installation, maintenance and
servicing of landscaping and lighting through annual assessments on real property
benefiting from the improvement. The act also permits construction and maintenance of
appurtenant features including curbs, gutters, walls, sidewalks or paving, and irrigation
or drainage facilities. Amendments to the Act allow Districts to issue bonds with up toa
30 year term.,

Winters currently has a City-wide Landscaping and Lighting Assessment District. One
or more additional Landscaping and Lighting Districts may be formed in Winters to
fund the maintenance of roadway medians and street trees, street lights, and parks.
Landscaping and Lighting Districts can be formed through a protest hearing process.

MELLO-ROOS COMMUNITY FACILITIES

The 1982 Mello-Roos Community Facilities District Act enables cities, counties, special
districts, and school districts to establish community facilities districts (CFDs) and to
levy special taxes to fund a wide variety of facilities and services. The proceeds of the
Mello-Roos special tax can be used for direct funding and/or to pay off bonds.

The Mello-Roos Act is designed to make it fairly easy to gain passage of the required
two-thirds vote. If there are twelve or more registered voters within the CFD), a 2/3
positive vote of the registered voters is required to form the CFD. If there are less than
twelve registered voters within the CFD, a 2/3 positive vote of the landowners with the
votes apportioned by acreage (1 vote per acre) is required to form the CFD.

Because the CFD boundaries may be discontinuous, those areas that will not support the
tax can be avoided. Winters could form a series of CFDs. One large CFD could cover a
certain portion of the general facilities cost. All areas that wish to develop could be put
in this large CFD. In addition, separate CFDs could be formed for storm drainage zones
that wish to utilize Mello-Roos CFD financing. Those property owners who elect to stay
out of the CFD would be required to annex into it at a later date or would be required to
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pay an Area of Benefit Assessment, plus any penalties, when they file for building
permits.

A Mello-Roos special tax is not a special assessment; therefore, there is no requirement
that the tax be apportioned on the basis of benefit. However, Mello-Roos special taxes
are typically structured on the general principle of benefit. The tax can be structured so
that it varies depending upon the zoning or development intensity of the property being
assessed.

SPECIAL ASSESSMENT DISTRICTS

California statutes give local governments the authority to levy a number of special
assessments for specific public improvements such as streets, storm drains, sewers,
street lights, curbs, gutters, and sidewalks. The agency creates a special assessment
district that defines both the area to benefit from the improvements and the properties
that will pay for the improvements. Thereafter, each property within the district will be
assessed a share of the cost of improvements that is proportional to the benefit it
receives from those improvements.

There are a variety of assessment district acts available to finance public facilities. The
most likely act to fund the necessary infrastructure for Winters would be the
Improvement Bond Act of 1915 that provides a vehicle for issuing assessment bonds for
assessments authorized under the 1911 and 1913 Benefit Assessment Acts. Special
Assessment Districts require a fifty percent voter approval with voting based on
assessments on each property.

PUBLIC ENTERPRISE REVENUE BONDS

Cities and counties can issue bonds to finance facilities for revenue producing public
enterprises. Winters could fund the required sewer and water improvements for
Winters through sewer and/ or water revenue bonds backed by the collection of the
sewer and water fees.

The advantage of using or issuing revenue bonds is that they do not require a 2/3 vote
since they are neither payable {rom taxes, nor from the general fund. The bonds are
repaid solely from a special fund consisting of the revenues generated by the facility
being financed.

The backup security for the revenue bonds, if the sewer and water fees are less than

projected to meet debt service, would be the water and sewer rate payers. The City
would need to determine the potential risk of issuing revenue bonds for new facilities.
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GENERAL OBLIGATION BONDS

The City may issue General Obligation Bonds to fund required facilities. Because the
bonds are secured by the General Fund, they are considered less risky by the bond
market and therefore have significantly lower interest rates and issuance costs. Debt
service for the bonds is paid for from increased property tax revenues collected from all
taxable property within the City. The tax rates are based on assessed value and the
property tax rate increase must by approved by 2/3 of the registered voters.

MARKS-ROOS BONDS

The Marks Roos Local Bond Pooling Act of 1985 provides local government with a
flexible financing device. A recent variation has become known as "Marks Roos Bonds."
This term generally refers to bonds issued by a joint powers authority under the Act to
make loans to, or enter into financing leases with, or acquire bonds from, two or more
public entities or from a single entity for more than one project.

In the case of Winters, bonds may be needed for streets and roads, sewer, water and
storm drainage facilities. Mello-Roos CFD bonds could be issued for the road projects
and storm drainage facilities, and revenue bonds could be issued for the water and
sewer facilities. The Marks-Roos Bonds would essentially purchase the Mello-Roos and
revenue bonds. Two advantages of this type of approach include:

» Current interest rates could be locked in as a hedge against interest rate
increases. This is important if a series of bonds were to be issued.

* There could be a cost savings in comparison with separate stand alone bond
issues for each financing.

There are also disadvantages to Marks Roos bonds, such as higher interest costs if rates
decline, the legal complexity, and the added administrative costs due to the complexity.
The City should consider a Marks Roos bond pooling strategy only if it can be proven
cost effective over the stand-alone bond issues.

27 11428FinPlanFinal



City of Winters
Public Facilities Financing Plan
Final Report — March 18, 2003

VI. FISCAL SUMMARY

INTRODUCTION

In 1992, EPS conducted a fiscal analysis of the land use alternatives considered in the
1992 General Plan. The fiscal analysis compared the amount of revenue generated
annually by new development to the yearly cost of providing required services to new
development. This fiscal analysis concluded that the General Plan would result in a
General Fund deficit of approximately $970,000 by 2010 if the General Plan proposed
service standards were delivered. Because the analysis resulted in a significant negative
fiscal impact (i.e., expenditures exceeded revenue) for providing desired levels of
service, measures to mitigate the impacts were recommended. During the period from
1992 through 2002, the City enacted some of the recommended measures and could
reduce fiscal deficits and/ or raise service levels by enacting other measures.

MITIGATION MEASURES

There are a variety of fiscal mitigation measures that the City Council has adopted
and/or should consider adopting to alleviate the projected negative fiscal balance
associated with the General Plan. The mitigation measures that have been adopted since
they were recommended in the 1992 Fiscal Study and/ or that EPS continues to
recommend to alleviate projected fiscal shortfalls are reviewed and discussed below.
These mitigation measures are presented to provide decision makers with an
understanding of the range of mitigation measures available to Winters in addressing
fiscal deficits.

MITIGATION MEASURE #1

The City should consider adopting a city-wide annual special tax, such as a
Mello-Roos CFD or parcel tax, for providing essential services such as police and fire
protection services, Adoption and implementation of such a city-wide annual special
tax should be placed before the voters of Winters.

Since this mitigation measure was recommended in 1992, a special city-wide municipal
services tax was enacted for providing police services. The revenues from this tax have
been used to raise police services to a desired level. The failure to include revenue for
the fire department, however, has proven to be a detriment to fire services. Fire
department service levels could be increased to an adequate level if a special tax was
implemented to fund the services.
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The current municipal services tax for police services and any future special tax that the
City may enact apply to both new and existing residents in order to increase the levels of
service to acceptable standards. The current municipal services tax for police services is
$120 per dwelling unit.

MITIGATION MEASURE #2

The City should consider creating a Landscaping and Lighting District to cover the
costs of providing required maintenance of new parks and other landscape
mainfenance, '

Since this mitigation measure was suggested in 1992, the City created a landscaping and
lighting district for funding parks and lighting maintenance. Each residential property
owner is charged an annual assessment of $85 per dwelling unit. The landscaping and
lighting district allows the City to cover its park maintenance costs without burdening
the General Fund. As the City continues to increase its provision of park Jand, park
maintenance costs will continue to increase, making it important to have a funding
source for covering these costs.

MITIGATION MEASURE #3

The City should consider creating a special assessment district or special tax district
(CFD) to fund public services and to cover maintenance costs associated with a
proposed development project. Such districts would be project specific, rather than
city-wide.

The City has not enacted this mitigation measure. A special assessment district could
help fund services for a particular project at desirable levels, If special assessment
districts are not created for funding services, then the City may be forced into a decision
to operate at a level of service that is lower than desirable. Without special assessment
districts, the City may not be able to increase its public services to a satisfactory level.
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VII. FINANCIAL FEASIBILITY

INTRODUCTION

In order to evaluate the financial feasibility of the General Plan, the full infrastructure
cost burden to new development must be considered. In addition to the facilities costs
described in this report, the Winters Joint Unified School District and Yolo County will
require new development to pay for its share of district and county facilities. Both the
school district and the County charge development fees for new development.

To evaluate the financial feasibility of the Winters General Plan, new development’s
infrastructure cost burden should be compared to the infrastructure cost burden of
similar development projects in nearby communities. Comparisons should be made for
both residential and non-residential development., New development’s infrastructure
cost burden consists of four components: city and county fees, plan area fees, school
mitigation costs, and infrastructure bond debt. City and county fees include processing
and development impact fees charged to all new development in the city or county.
Plan area fees are fees charged only within certain areas within a city. Currently in
Winters, there are no existing or proposed plan area fees. School mitigation costs are a
combination of fees and the bond debt associated with Mello-Roos special taxes levied
by school districts to pay for school facilities. Infrastructure bond debt is the bond debt
associated with Mello-Roos CFD and assessment district annual taxes and assessments.

RESIDENTIAL COMPARISONS

Figure 11 summarizes the infrastructure cost burden for new residential development in
Winters and other comparable areas. Appendix C contains a detailed comparison. For
the purposes of comparison, it is assumed that each single family unit is a low density
unit (5 units per acre) with 2,200 building square feet, three bedrooms, and two baths,

In addition, the development impact fees shown for Winters are for development
outside of the flood study area. The development impact fees for units in the flood
study area may be substantially higher due to high storm drainage costs that have not
yet been estimated. Figure 11 shows that total backbone infrastructure cost burden for a
single family unit outside the flood study area is approximately $36,000. The per-unit
infrastructure cost burden for the other areas ranges from $32,000 to $41,000. Winters’
cost burden is near the middle of this range, indicating financial feasibility for residential
development. The cost burden will be higher for units in the Flood Study Area, so
financial feasibility should be evaluated for these units after flood control costs are
identified.
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NON-RESIDENTIAL COMPARISONS

Figure 12 summarizes the infrastructure cost burden for new retail development in
Winters and other comparable areas. Appendix D contains a detailed comparison. For
the purposes of comparison, it is assumed that each retail project is located on a 10 acre
site with approximately 100,000 building square feet. In addition, the development
impact fees shown for Winters are for development outside of the flood study area. The
development impact fees for projects in the flood study area may be substantially higher
due to high storm drainage costs that have not yet been estimated. Figure 12 shows that
total backbone infrastructure cost burden for a retail project outside the flood study area
is approximately $178,000. The total infrastructure cost burden for the other areas
ranges from $153,000 to $181,000. Winters’ cost burden is near the high end of the range,
with only one other project having a higher cost burden. The cost burden will be higher
for development in the Flood Study Area, so financial feasibility should be evaluated for
this development after flood control costs are identified. It is possible that the added
infrastructure costs will make retail development infeasible in the Flood Study Area,

Figure 13 summarizes the infrastructure cost burden for new light industrial
development in Winters and other comparable areas. Appendix E contains a detailed
comparison. For the purposes of comparison, it is assumed that each light industrial
project is located on a 20 acre site with approximately 350,000 building square feet. In
addition, the development impact fees shown for Winters are for development outside
of the flood study area. The development impact fees for projects in the flood study area
may be substantially higher due to high storm drainage costs that have not yet been
estimated. Figure 13 shows that total backbone infrastructure cost burden for a light
industrial project outside the flood study area is approximately $113,000. The total
infrastructure cost burden for the other areas ranges from $60,000 to $102,000. Winters’
cost burden is higher than the cost burdens of all comparison projects. The cost burden
will be even higher for development in the Flood Study Area. Itis possible that light
industrial development will be financially infeasible unless some way is found to reduce
infrastructure costs.

CONCLUSION

All of the comparisons discussed in this chapter are based on available public
documents. The costs do not include additional mitigation measures required as a
condition of approval or any other negotiated agreements. The Winters examples are
slightly understated because they do not include the cost of bond issuance. Although
Winters will need some form of bond financing, the exact cost of such financing has not
been determined. Because any bond financing will result in a credit against the general
fees, the net cost of bond financing will probably not significantly increase the total cost
burden.
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On a comparative basis, the residential backbone infrastructure cost burdens in Winters
are near the middle of the range of those experienced in nearby communities. Non-
residential infrastructure cost burdens are generally higher than those experienced in
nearby communities. In addition, costs for projects in the Flood Study Area are
unknown but are likely to be significantly higher, possibly affecting the feasibility of
non-residential development in the Flood Study Area.
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VIII. IMPLEMENTATION

Implementation of the financing plan will take a large number of actions from the City
Council and Planning Commission, City Staff, consultants, developers, and the public.
The following major steps will need to be implemented. Each step requires a number of
specific studies and actions. Each step will need a detailed plan and schedule for
implementation.,

1)
2)

3)
4)

7)

Adopt the updated public facilities development impact fees (detailed in the 2003
Fee Nexus Study).

After identifying the flood control solution for the Flood Study Area, develop a
financing plan for the flood control facilities.

Adopt mitigation measures that ensure a balanced operating budget.

Evaluate infrastructure needs in order to develop a more detailed infrastructure
phasing program,

When the infrastructure phasing program is complete, evaluate the fee program
and anticipated absorption to determine need for bond financing,

Negotiate with land owners of new development projects to determine
participation in Mello-Roos communily facilities districts and assessment
districts. Landowners participating in bond financing districts will receive
appropriate fee credits,

Evaluate potential approval of city-wide bond financing mechanisms. This may
require administering public opinion surveys and will definitely require holding
a series of public meetings.
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APPENDIX D:

RETAIL INFRASTRUCTURE COST BURDEN COMPARISON

- Figure D-1  Comparison of Estimated Infrastructure Cost Burden...... ... D-1
Figure D-2  Summary of Infrastructure Costs Per ACre ..o D-2
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Figure D-5  Special Taxes and Assessments Per Acte.....ooveoooooo D-5



EQ/92/E0 SICESIWOoD 83t gZp L)

199 puog pajewssy g $994 BOIY UR|4 $884 Aunon/Aunm
Baly up|g
Ay Baly
%03¢ ' SEXa] 1SoM Aemsieg) proie Aemyied 9811 1nN youey aiowedAg pOO|4 8pISINQ SISIUIAN

SLLZGLS

820'vSL$

149’9518

L¥L29LS

1080213

,,lA.l.-!..\.i_.\_‘.’»,‘-px.l..l.- VAR

VIS LLLS

uspling 1so9 ainjonajsenu| pajewnsy jo uosuedwon
(Butpiing ubs 00001 “xoudde ‘ayig a1y g}) Juswdolaaaq ejey
1-a 24nbiy4

Sd3 Aq pasedaiy

0%

ooo'ozs

000'0v%

000'09%

000'08%

000°001%

000'0Z1$

000°0%L$

000'09L$

000'081%

000'002%

212y Jad uapang alnjonsselu)

D-1



£0/9Z/C0 SIX'ESUI00 084 9241 1

Sd3 Aq pauedaiy
SZ°0 620 §Z0 G20 620 feralt] oney eany Jooly
r VR AK: Pivls 89'vL$ 6EPLS 09'91% LE9LS Bupiing 40 j004 asenbg say
15cs 53 ¢Les 09'cs SL'v$ B0¥$ pueT Jo j004 s1enbg ss0I9) Jag
S1LLT51S B8Z0VSLS FL'T918 129°951% £08°08LS vIS'2ILS 840Y Jad 150D ainjonnseyul jejog

00°0% 00°0% 808 0¥'L% ¥ig 00°0% Buipying Jo 004 asenbg oy
00'0% 00'0$ 61°0% 89°L$ ve'0% 00'0% pueT 4o jood auenbg ssois) Jag
03 03 6li'es L98'el$ 0ro'vLs 0% 810y Jad

5-q 2inbi4 - s)jusuissassy pue
saxe} |ewadg jo yqeq puog pajeumsy

1928 00 0% 0008 00°0% 8¥'ve 00°0% Buiprng 4o 1004 asenbg sey
vL18 Cc00% 000% 00'0% Z0°L$ 00°0% pueT o 1004 a1enbg ssoug Jay
89.°G/% 0% 0% 0% £65'vvS 0% 310y Jad

¥-a anbi4 - saaq eary uely
£L/% FA AN L¥GLE yE8% X ArAR: b WAR Buiphing jo j0o4 asenbg sag
LS el ¥s'es L6'LS 6423 80'+% pue‘t jo jo04 asenbg ssoug) iag
L¥6'9L% 8Z0'YSLS 820'PSLS 0L0'c8% 895°1Z1% (ZAWIAR 810y Jad

£-q anbi4 - saay
1oedwy; Juawdojaaag Aunopifng =10

cO-AoN CO-ACN CO-AON 010 zo-Aepy Zo-unr pajepdn) jset ageg
youey DAY 3ooag Aemajen) Aemued youey SISJUIA
Big 9 SEX3] 1SapN piaiey a3l) INN AIoWRDAS 212y 12d Sis0) asnonnsenyy) jo Adeunung
edep , petey " TeliABdRA T T puUBIPOOM s
00 edepy Alunos oueog Aunon ojo i

906°60Z°9% :3njep Buiping

1afoig ybg $95'66 “oNS 210y gL

812Y 134 $1500 ainyondsenu] jo Aswwng
ONIQTING ¥IINID HVLIN

Z-Q 2unbiy



£0/92/£0 $IX'gSdwos 28y §2¢1 1

$d3 A9 pauedeig

“S88) M3 JBjILIS JBU0 pue Bulquund ‘[EJUIOS)3 "IEDIUBYIDLS SPNOXD 599} Buissaooig [1]
SZ0 SZ0 T A SZ°0 TA] SZ0 Ghey easy J00|4
£€L1$ L¥FGLS FAAIR ¥E'8% 12218 +eLLS Buipiing jo 1004 asenbg ssoin i394 $984
L8 $S'ES PoES 16718 6L°2% 80'tvS PuET J0 1004 alenbg $s010) Jad sea4

2¥6'9.2% 820'¥Si$ 820'vSLS aLo'ees 895°LZ1% vi6'i21$ FHIV UId 334 ALNNOD/ALD Iviol

§Z6'cL$ 600°3¥LS 600'8pLS 8r1'8ls yOg'LLLS 080°ZLLS 212y Jaq soa4 Joedw| Juswdo|aasg jejot
- 819'2% 829°C% 929'2% ¥B9°ES Z50'r% 824 spIM-Aluno)
00Ls b2 AR YSv'ELs - gv9'es SOXE] 8l -8u()/s884 |RJsURD) By
- PISLLS viSLLS 218'C% 089'+¢ ors'LLs SallIReS JanH/siuswaacidw) [eydes
G96°1% - - - Buisno sigepioyy
- - - - 60523 605'c$ UORBAISSaId JaquasLs) [ JelqeH
£92'ss - - £€55°01% £21'9% 2’618 aol0daatd
- - - - 980'cs aoedg usdp/syied
982'c$ g9gz'es 98Z'ce 98¢'es 98Z'cs G8e'es o0Yyag
- - - Lep'as EPO'ELS 880°1L% abeuieng
- - - - $83 diel] teuolbay
- - - - Hsuel |
gGg'ory SE1'801% Sel'ooLs 0e8'ses £5¢°05% 288'08% Jyjes)
99°'L$ Z6t'ss Z6¥'se 1ya°L% 98lL'cs 988'GLS Jayem
§69'ce 06€'9% 06£'9% otg'ss 02128 298'4Z% lamag

312V 13 savd joedwy juawdoaaagg

zzo'es aLo‘as glo‘os Z98'vs +9.'c$ t6P'Ge 810y Jad saay Buissasolg jejo)
6£2% 60Z'L$ 602'1$ £69% 00L$ s394 Buissanosd pue ey Buippng Jayio
6¥E$ 919% g919% 99¢% 994 MAADY auld
0ELS 0cLs 0ELS 0ELS 0ELs 0£L$ uonop Buchgousies
- - - - abeyaung ABojouysa 1
- - - 86£% 00Z'L$ ABisuz
L06% L09'LS 109°L$ 96G°'LS LEV' LS L09'L$ 323U uelg
96¢€'L$ 2or'es ALY A ViLLS FAVTAAS car'es liuad Buipiing

f1] a10v 104 soay Burssasotg

FUIV U3d S334 AINNOD/ALD

Z0-A0N ZG-1ON 20-10N Z0-190 zo-epw zZo-une palepd; 1seq ajeg

youey DAY Noag Aemaleo Aemed yauey SISHAA "esle ued jeioads e 10y S5 8pnowI 10U op pue

Big B SEXD] 1SOM pRYIE S 2al] NN 2I0We2Ag Aunog Jo Ato s Aq pabieyn $834 aie 9s8Y | oIoY

T Tedeny -.Flllllm_w._tl_.m.m T T e neaep pugipcop Y 43d s394 joedw Uswidoeasg Auno 5D

‘0D edep AJUnog ougjog Aunoj ojoy,

906°602°9$ :anjeA Buipiing

Joaloid ybg y95'66 ‘ang 10y g}

212y 194 sva4 1oedw) juswdofasag funonifn
ONITING MIINID UVLIY

£-Q 2nbiy

D-3



£0/92/20 SPrgsdwon sey gzpy

Sd3 Aq pasedaly

1A TA SZ0 sZ0 s2' T} oRey eaty 10014
(£° WL 00°0% 000% 00°0% v 00'0% Buipiing y0 1004 a1enbg ssoug 194 so8y
VLS 000% 00°0% 000% co'Lg 000% PUET 03004 arenbg ss0.9) 18y Seay
89s'61% 0s 0s 03 £65'vrS 0$ JYIV ¥3d S334 VIHVY Nv1d avioL
- - - - 934 uonezyenby jusunsaaul repden vodvs
- - - - $994 uolisinboy yied [euciBay pue puet ogng
£65°1¢ - - - uoheNsIuILpY/uoNeLI0S Weibory so4
- - - - SI0pIoY adeospuey
S61'Lg - - - iamag
99z't$ - - - [
- - - - sbeueig
- - - - Aesgn
- - - - UoRIBI0IH i
- - - - luswaaoidu; suey
S69'69% - - - Aempeoy
- - - - usuel|
- - - - £65'vPg 834 aumPOnyselyu
FHIV H3d S333 YIUY NvId
Z0-AON co-AoN cg-1oN 20-IP0 e0-Aepw co-unp Ppajepdr) yseq ajeg
Louey BAY Yoag Aemajes Aemyped yauey SIBUIAA 1osfoid Juawdopaap oads e salas of sanoey
big P SEXD] 1SApN plaiey &31) 1NN alowessg puny o} A Jo Aunon e jo ease UIELISD B uigim
T Teden pidylieq T T jinesea puBpoopy T TTsisium Auo pabreyo ae sosy esay ) TS555 2aiy uelg
"0 edeN AJuno) ougjog Ajunon ojop,

906°60Z 9% :snjep Buippng
waloid ybg 9566 ‘outg 210y oy
840V 194 $334 eouy uelg
ONITTING ¥ILNID NvLTY

¥-Q ainbiy4

D-4



E0/0Z/E0 SIXESTICD 88Y Bz vii Sd3 Aq pasedasg

03 03 6L18% L99°cs$ ora'vLs 03 Igag puog pajewnsy jejoy

- - Q40 wusIqg ooy

walold 8207 QY vO4vS

- RIS JUSUISSISSY aINjSruISELY|

- 0% 6L1'8% 199'cLS ore'vLs 0% Q40 ssmonysanuy
SHULWSSVSSY puUe SaxE] [B109dG JO Jqeq puog pajewinsy

T I STA Al T A §2'0 S2'0 oney eary 100|4
00°0% 00'0% €L°0% 1 A ¥20% 0003 Buipying Jo 1004 asenbg Jeg
00°0% 000t BL0% 8¢°0% 90°0% 0008 pueT J0 1004 alenbg ssorr) Jay

Sjuswssassy pue sexe) jetsadg [enuuy

03 0% 616'1% 8sg'Z1L% %923 0% SJUaWISSaSSY puUR SaXe) Jenuuy |ejo)

- - Q49D PWsIq jooyog

19l01d [B207 Q'Y YDAVS

1OUISI( JUBLISSBSSY SIMONASELU]

- 0% 616°L% 85e'2Le 6+v9'ce Q40 aimonyseyy
3.2V 134 SUIWSSISSY pue soxe] (eraadg [enuuy

Z0-noN CO-AON Z0-AON Z04°0 Z0-Aep gg-ung Pparepds) 1se szeq]
yosuey “aAY 3oog Aemayen) Aempeq youey SISIHAA ainjonnseyu)
Big - 2 SEXS] ISOM paEey aal] INN AICWEDAS 10; 310y Jag SjusLISSISSY pue Soxe] |eisadg
_eden PlRIIE] _ omneseA | pusipoom | siajaig
‘0 edeN Ajuno? ouejog AJunoj ojo,

906°60Z'93 :@njeA Buippng

2loid ubg p95°56 ‘alig asoy g

810y Iad SIIBLLSSISSY pue saxe] {eadg
ONIQTNG YALNID UVITIY

§-q a1nBiy

D-5



Economic e
Planning Systems
Publiic Finance
Real Estate Ecenamics

Regional Ecoriewics

Land Use Policy
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