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Executive Summary

The purposes of the project were to:

Describe and analyze Mammoth Lakes' existing economy,
its history, and current economic trends.

Evaluate Mammoth Lakes’ most likely economic future and
its economic opportunities

*ldentify options for Mammoth Lakes’ economic
development

To this end, we interviewed a great many Town of Mammoth Lakes'’
citizens, reviewed many reports, and examined huge amounts of
data. This document is our report of what we learned.

Findings:
DemosrarHicS

The Town of Mammoth Lakes’ population is growing relatively
rapidly, even in comparison to California. By contrast, the
remaining portions of Mono and Inyo Counties have been
losing population.

Mammoth Lakes’ population is relatively young, mostly
non-Hispanic, well educated, and live in small non-family
households.

Approximately 28 percent of the Town’s population is
Hispanic. This is lower than the State average and higher
than the County average.

There is a large transient population living in rented
households.

The Town'’s high proportion of jobs that require little formal
education and pay very low wages presents a significant
challenge to the community.

The United States, California, and Mono County populations
are aging, with a resulting decrease in people per
household.

We expect the Town'’s population growth rate will slowly decrease
from its current 2.4 percent rate to about 1.5 percent.

Economic Trenos

California's economy has a more significant impact on the
Town of Mammoth Lakes than does Los Angeles County's
economy.

Mammoth Lakes is the demographic and economic center
of Mono County.

o Mammoth Lakes' resident population of 7,500 represents
56 percent of Mono County population.

o Mammoth Lakes’ 5,400 jobs represent about 74 percent
of Mono County jobs.

o Market value area goods and services represent 74
percent of Mono County economy.

* Retail sales and rooms rents have shown strong growth in

recent years

o The Town of Mammoth Lakes’ real-per-capita taxable
sales have shown strong growth, growth that significantly
exceeded California’s.

o The Town's 2005 real-per-capita taxable sales value
was $30,700, compared to the California average of
$14,700.

o Exclusive of tourist spending, Mammoth Lakes' real-per-
capita taxable sales are low.

o If each Greater Mammoth Lakes' resident spent locally
the average for local spending of a Los Angeles County
resident, the Town's retail sales would increase by about
16.4 million.

Housing affordability is and will remain a significant
community issue. A comprehensive housing strategy should
be developed; emphasis on rehabilitation of older housing
stock should be emphasized.

o Skiers remain the major target group that provides the
community with a year-round base of users:

o Skiers are younger and more affluent than other active
recreation profiles.

o Qver 50 percent of skier households have annual income
of $75,000 or more.

o More that 33 percent of skier households have annual
incomes of $100,000 or more.

o Skiers are active outdoor-doers, who enjoy the good life
and everything it entails (gourmet cooking, fine foods,
wine, travel, arts/entertainment, etc.)

Economic Forecast

* The near-term economic forecast is positive.

° Inthe absence of a recession or serious geopolitical event,
the U.S. economy should grow at relatively strong rates.

o Although the probability of a U.S. recession increases with
each Federal Reserve action that brings an interest rate
increase, the most likely scenario is no recession.

o California should also see strong economic growth. A
significant portion will come from in-migrating wealthy
baby boomers that will support an increasingly large
service sector.

° National demographics, particularly Baby Boomers, provide
reason to expect a strong United States domestic resort
sector.

o The Town of Mammoth Lakes' economy is expected to
show strong growth.

Home prices will likely remain strong and home construction
should remain above levels of the 1990s but below the very
strong grown of 2005.
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o Demographic and economic trends imply that the current Old Mammoth Road connected to the Mountain by

slowdown in residential sales will not cause a large fall in gondolas.
home prices. o Attractive walking and shopping corridors would contribute

o The Town of Mammoth Lakes has a shortage of office, to an attractive community and likely increase visitor
and particularly, retail space. spending.

o Residential housing is more profitable than retail or o Logical paths include Main Street from Minaret Road to
office space. Therefore, the Town must negotiate with Old Mammoth Road and Old Mammoth Road from Main
developers to obtain the necessary space. Street to Snow Creek.

o While the Town will need to encourage developers to build o To achieve this, a plan needs to be developed:

retail and office space, the Town is best served by letting

- It may have a redevelopment component.
the market determine the nature of that space.

- Mixed-use projects will be appropriate.

- Residential permits can be conditional on retail space.

CONCLUSIONS AND RECOMMENDATIONS: - Let the market determine the appropriate retail space.
» The Town of Mammoth Lakes' economy is based on seasonal + Consensus and cooperation are key
tourism.

o The region is abundantly endowed by nature.
+ Diversification away from seasonal tourism is very difficult

because of the community’s isolation, limited transportation,
snowy winters, and high housing costs.

o The community also has more human capital than the
population would imply.

o Developing a consensus plan is difficult because the

+ The college does provide an opportunity to diversify: residents have strong opinions on the community.

° Itwould have a more stable economic impact o Implementing a plan is difficult because of lack of

° Anew partner is needed to capitalize on the opportunity. coordination between the Mountain and the Town.

° A successful program would probably take advantage of o Creating a new “Community Relations” position at the
the unique assets of the Eastern Sierra. Mountain would improve coordination.

* Increase non-peak winter visitors to maximize the impact of o Absent a plan and cooperation, the community will likely

existing infrastructure become more disjoint and congested.

o The mountain and community are maxed out on major o With a plan properly implemented, the community
winter weekends. can become more attractive with enhanced cultural

o Increase the length of stay of visitors by attracting a new opportunities and increased prosperity.
visitor.

o Market outside of California.
o Scheduled commercial air service is key to this strategy.

+ Exploit existing infrastructure in summer and the shoulder
seasons

o Attracting long-distance visitors with multi-day, mid-week,
events are probably the key.

o Spring and fall visitors have the most profit potential to
local businesses.

o Opportunities include:
- Expanded biking.
- Corporate and convention packages.

- An atmosphere/environment filled with arts, music, and
other events or festivals.

+ Create a more cohesive, pedestrian-friendly, community.

o The Town of Mammoth Lakes is disjoint with three distinct
centers of retail activity.

o Reaching the skiing can be difficult on snowy days.

o Consider parking structures near Main Street and

© 2006 UC Regents and Town of Mammoth Lakes 7



Population Distribution - Mono County

A A

fon as of fon as of Net Lovear Z¥ear 10-Year ovear 10Year

January 1. 2005 January 1. 2006 Change Rate Rate Rate G'ra:v:lelh G::::elh

Mammoth Lakes 7,602 7,717 115 1.5% 5.9% 24.5% 1.2% 2.4%
Unincorporated Area 5,935 5,880 -55 -0.9% 2.0% 9.9% 0.4% 1.0%
Mono County 13,537 13,597 60 0.4% 42% 17.7% 0.8% 1.8%
Inyo County | 18,580 18,515 -65 | -0.3% 1.5% 1.2% | 0.3% 0.1%
California | 3672819 37,172,015 443819 | 1.2% 7.9% 16.8% | 1.6% 1.7%

The purposes of the project were to:

+ Describe and analyze Mammoth Lakes’ existing economy,
its history, and current economic trends.

+ Evaluate Mammoth Lakes’ most likely economic future and
its economic opportunities.

+ Identify options for Mammoth Lakes’ economic
development.

We believe that our recommendations are consistent with
the objectives of most of the community and the limits of
community resources. Specifically, we think they will help guide
the community toward becoming a world-class, four-season,
destination. As part of our preparation we interviewed dozens
of citizens and civic leaders over several days. This helped
us gain an understanding of community objectives, and the
contrasts in objectives between the various civic groups. We
reviewed hundreds of pages of official documents, marketing
materials, and previous research specific to the Town of
Mammoth Lakes.

We then gathered virtually all available data on the Town of
Mammoth Lakes, Mono County, and Inyo County. These data
were used to construct an economic model of the City and the
two Eastern Sierra Counties. This allowed us to perform the
analysis and create the forecast presented in this document.

We also reviewed data on the two communities (Telluride
and Napa) we were asked to evaluate for their lessons for the
Town of Mammoth Lakes. We analyzed the marketing material
and data on the ski industry and other resorts areas. Finally,
we reviewed data and literature on other recreational industries
with an eye toward identifying possible options for the Town of
Mammoth Lakes.

We expect that the data and analysis contained herein will
be useful to Mammoth Lakes in a variety of ways. It will help
the community identify realistic options and establish realistic
expectations. It will assist in planning and budgeting. It will
help the Town identify future infrastructure demands and the
character and purpose of likely future development. Finally,
the research may be an aid in attracting or negotiating with
potential developers and businesses considering locating in
the community.

The Town of Mammoth Lakes, located at 7,800 feet in the
Mono County Eastern Sierra, was originally populated as a mining
community in 1877 and 1878. The rush was very short lived and
the community languished for several decades. It was primarily
a summer playground for a relatively few hardy outdoors people
from Southern California and the Mojave Desert. Visitation picked
up after the construction of a highway in 1937, but the trip to
Mammoth was still arduous.

Primitive rope tow-skiing on a very limited scale commenced
in the 1930s. After World War |l development of the area’s ski
potential accelerated. One man, David McCoy, was primarily
responsible for this development. The Main lodge was built in
1947 The mountain’s first lift was installed in 1955. From there,
lift-service expanded to the current three gondolas, nine express
quads, and 19 other lifts. Today, the mountain is licensed to serve
up to 24,000 skiers per day.

Ownership of the ski operation remained with McCoy until
January 1996 when Intrawest Corporation purchased a 33
percent interestin Mammoth Mountain Ski, associated real estate,
and nearby June Mountain, which had been acquired in1986. In
1998 Intrawest expanded their ownership to 58 percent. In Fall
2005 Starwood Capital purchased majority interest in the two ski
areas and associated real estate. It is expected that Starwood
intends to accelerate real estate development but have minimal
impact on ski operations.

As Mammoth Mountain Ski Area grew, the community of
Mammoth Lakes grew to support the skiing and provide amenities
for visitors. The community was incorporated as the Town of
Mammoth Lakes in 1984.

Today the Town of Mammoth Lakes has a permanent population
of about 7500 people. Located adjacent to one of the nation’s
top ski mountains and the spectacular High Sierra backcountry,
the Town provides many amenities while retaining a small-town
feel. The Town has over 8,500 rental units, over 50 restaurants,
and many shopping opportunities.

While most of the Town'’s visitors come from California, particularly
Southern California, Mammoth Lakes is increasingly a national
attraction. The broadening of its visitor base has been accompanied
by more upscale development and increased airport traffic.

Report to the Town of Mammoth Lakes



Demographics: Selected Regions

Population
2006 Estimate
2000 Census
1990 Census
Growth 2000-2006
Growth 1990-2000
2006 Est. Population Hispanic or Latino by Origin
Not Hispanic or Latino
Hispanic or Latino:
Mexican
Puerto Rican
Cuban
All Other Hispanic or Latino
2006 Est. Population by Sex
Male
Female
2006 Est. Median Age
2006 Est. Pop. Age 25+ by Educational Attainment
Less than 9th grade
Some High School, no diploma
High School Graduate (or GED)
Some College, no degree
Associate Degree
Bachelor’s Degree
Master’s Degree
Professional School Degree
Doctorate Degree
2006 Est. Households by Household Income
Income Less than $15,000
Income $15,000 - $24,999
Income $25,000 - $34,999
Income $35,000 - $49,999
Income $50,000 - $74,999
Income $75,000 - $99,999
Income $100,000 - $149,999
Income $150,000 - $249,999
Income $250,000 - $499,999
Income $500,000 and more
2006 Est. Median Household Income
2006 Est. Per Capita Income
2006 Est. Households with Income Below Poverty Level:
Married-Couple Family, own children
Married-Couple Family, no own children
Male Householder, own children
Male Householder, no own children
Female Householder, own children
Female Householder, no own children
2006 Est. Pop Age 16+ by Employment Status
In Armed Forces
Civilian - Employed
Civilian - Unemployed
Not in Labor Force
2006 Est. Average Travel Time to Work in Minutes
2006 Est. Tenure of Occupied Housing Units
Owner Occupied
Renter Occupied

2006 Est. Median All Owner-Occupied Housing Value

Source: SiteReports

Mammoth Lakes

7,451
7,093
4,785
5.05%
48.23%
7,451
5,349
2,102
1,740
88
5
269
7,451
4,190
3,261
34.96
5,099
309
322
915
1,459
338
1,196
407
126
27
2,974
251
341
413
475
647
308
274
168
69
28
$50,289
$29,144

30
22
42
0
40
4
6,066
28
4,559
263
1,216
13.37
2,974
1,592
1,382
$544,864

100.0%
71.8%
28.2%
23.4%

1.2%
0.1%
3.6%

100.0%
56.2%
43.8%

100.0%
6.1%
6.3%
17.9%
28.6%
6.6%
23.5%
8.0%
2.5%
0.5%
100.0%
8.4%
11.5%
13.9%
16.0%
21.8%
10.4%
9.2%
5.6%
2.3%
0.9%

1.0%
0.7%
1.4%
0.0%
1.3%
0.1%
100.0%
0.5%
75.2%
4.3%
20.1%

100.0%
53.5%
46.5%

Mono County

12,997
12,853
9,956
1.12%
29.10%
12,997
10,014
2,983
2,481
95
9
398
12,997
7,087
5,910
37.46
8,905
412
603
1,812
2,794
635
1,732
656
208
53
5,262
446
475
668
852
1,211
708
500
271
B8
32
$53,929
$29,037

48
36
44
1
77
6
10,546
178
7,366
450
2,552
17.73
5,262
3,174
2,088
$401,524

100.0%
77.1%
23.0%
19.1%
0.7%
0.1%
3.1%
100.0%
54.5%
45.5%

100.0%
4.6%
6.8%

20.3%
31.4%
7.1%
19.5%
7.4%
2.3%
0.6%

100.0%
8.5%
9.0%
12.7%
16.2%
23.0%
13.5%
9.5%
5.2%

1.9%
0.6%

0.9%
0.7%
0.8%
0.0%
1.5%
0.1%
100.0%
1.7%
69.8%
4.3%
24.2%

100.0%
60.3%
39.7%

Inyo County

18,261
17,945
18,281
1.76%
-1.84%
18,261
15,270
2,991
2,589
21
14
367
18,261
8,976
9,285
43.46
12,643
555
1,707
3,987
3,290
958
1,329
525
222
70
7,899
1,346
1,167
931
1,270
1,468
710
740
213
38
16
$40,972
$23,431

127
116
71
9
176
15
14,870
10
8,421
544
5,895
16.64
7,899
5,220
2,679
$265,552

100.0%
83.6%
16.4%
14.2%

0.1%
0.1%
2.0%

100.0%
49.2%
50.8%

100.0%
4.4%
13.5%
31.5%
26.0%
7.6%
10.5%
4.2%
1.8%
0.6%
100.0%
17.0%
14.8%
11.8%
16.1%
18.6%
9.0%
9.4%
2.7%
0.5%
0.2%

1.6%
1.5%
0.9%
0.1%
2.2%
0.2%
100.0%
0.1%
56.6%
3.7%
39.6%

100.0%
66.1%
33.9%
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Median Age and Median Age Growth
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Mammoth Lakes’ growth has not been monotonic. From its
mining days in the 1870s until today is has endured many boom
and bust cycles. Its current cycles are a result of the fact that
outdoor sports are a luxury good, and spending on luxury goods is
more volatile than the general economy. The Town’s most recent
“bust” was in the early 1990s, a result of a national recession that,
combined with a downsizing of California’s defense industry, hit
Southern California particularly hard.

With a town site of only 2600 acres and bounded on all sides
by public lands, the community’s maximum size is clearly bounded.
Already, many local workers commute from unincorporated
communities in Mono County and from the Bishop area in Inyo County.
The movement toward a commuter workforce has been accelerated
by high housing costs in the Town of Mammoth Lakes.

Demographics

We collected demographic data from several sources.
Consequently, while the data are generally consistent, they will differ
in some particulars. We remind the reader that all data, even Census
data, are estimates. Furthermore, much of the data is available
only at the county level. When this is the case, we present only
county level data. The next few paragraphs present a picture of

the Town of Mammoth Lakes population as it now stands. We also
attempt to point out those characteristics where the Town differs
significantly from the County. This will allow better conclusions
about the Town when reading County data. The following page
contains a summary of current demographic data on the Town of
Mammoth Lakes, Mono County, and Inyo County.

The Town of Mammoth Lakes, with a population of around
7500 represents about 57 percent of Mono County’s population.
In general, the Town’s population is young, mostly non-Hispanic,
relatively well educated, and live in small non-family households
with no children. They are also largely transient and live
disproportionately in rented housing. The data on tenure in
residence shows a very short tenure. While this could represent
mobility within the community, anecdotal evidence indicates that
it represents a relatively short tenure in the community.

Approximately 28 percent of the Town’s population is Hispanic.
This is below State of California average, but above that of Mono
County. The Town's median and average ages are almost identical
at just under 35 years. The similarity of the two numbers indicates
a relatively symmetric distribution. The Town’s population is a
bit younger than Mono County's and significantly younger than
Inyo County's.

Population and Housing - Mono County

2001 2002 2003 2004 2005 2006

Population (January) 13,050 13,253 13,368 13,472 13,537 13,597
percent change 1.5 1.6 0.9 0.8 0.5 0.4

Population in Existing Housing Stock 12,770 12,955 13,070 13,174 13,284 13,395
percent change 2.2 1.4 0.9 0.8 0.8 0.8
Population in Group Quarters 280 298 298 298 253 202
percent change -21.8 6.4 0.0 0.0 -15.1 -20.2
Housing Density (people per household) 2.442 2.441 2.429 2.342 2.313 2.280

net change 0.010 -0.001 -0.012 -0.087 -0.029 -0.033
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Population and Components of Change - Mono County

Asofauy1 | cnange | Biths | Deatns | SR | wigration |Growtn Rate

1981 8,900 200 119 33 86 114 2.30
1982 9,300 400 156 36 120 280 4.49
1983 9,200 -100 157 27 130 -230 -1.08
1984 8,800 -400 136 30 106 -506 -4.35
1985 8,800 0 124 31 93 -93 0.00
1986 8,800 0 139 38 101 -101 0.00
1987 8,900 100 129 34 95 5 1.14
1988 9,100 200 138 35 103 97 2.25
1989 9,300 200 108 29 79 121 2.20
1990 10,100 800 150 26 124 676 8.60
1991 10,246 146 148 30 118 50 1.45
1992 10,498 252 147 32 115 137 2.46
1993 11,039 541 155 25 130 411 5.15
1994 11,432 393 127 36 91 302 3.56
1995 11,400 -32 122 20 102 -134 -0.28
1996 11,696 296 126 41 85 211 2.60
1997 11,875 179 127 41 86 93 1.53
1998 12,107 232 126 44 82 150 1.95
1999 12,604 497 130 36 94 403 411
2000 12,926 322 116 43 73 249 2.55
2001 13,179 253 132 48 84 169 1.96
2002 13,329 150 166 52 114 36 1.14
2003 13,407 78 141 49 92 -14 0.59
2004 13,529 122 151 49 102 20 0.91
2005 13,512 -17 179 50 129 -146 -0.13

Average per Year 192 139 37 102 91 1.78

*Demographic Research Unit, Report E-2 & E-6.  Note: Components will not add to total population for “Averages per Year"
© 2006 UC Regents and Town of Mammoth Lakes 11



Demographic Detail - Mono County

1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005
Median Age Of Population (years) 34.4 34.8 35.4 35.4 36.2 36.6 36.5 36.8 37.1 37.3
Age Cohorts (people)
Population Under 5 Years 897 857 791 778 716 711 726 783 822 846
Population 5 To 9 Years 946 950 928 880 836 808 795 742 743 754
Population 10 To 14 Years 794 849 836 863 887 904 882 895 877 845
Population 15 To 19 Years 713 748 777 824 813 847 891 868 895 921
Population 20 To 24 Years 685 715 777 965 994 938 949 902 871 868
Population 25 To 29 Years 929 896 903 982 990 988 1,011 989 1,041 1,051
Population 30 To 34 Years 1,066 1,022 945 921 941 968 995 993 982 967
Population 35 To 39 Years 1,314 1,295 1,255 1,195 1,112 1,058 991 933 917 933
Population 40 To 44 Years 1,118 1,176 1,160 1,200 1,253 1,239 1,226 1,203 1,167 1,118
Population 45 To 49 Years 928 958 1,055 1,111 1,159 1,187 1,181 1,167 1,231 1,289
Population 50 To 54 Years 675 769 780 816 937 996 1,048 1,088 1,103 1,109
Population 55 To 59 Years 488 525 587 653 690 717 762 785 820 910
Population 60 To 64 Years 411 428 456 500 554 571 599 635 666 660
Population 65 To 69 Years 303 310 325 345 391 376 377 390 436 483
Population 70 To 74 Years 216 215 244 268 279 274 280 272 277 302
Population 75 To 79 Years 143 147 152 146 174 175 167 182 203 201
Population 80 To 84 Years 87 86 85 82 76 85 102 101 101 115
Population 85 Years And Over 53 52 54 60 62 63 61 60 62 64
Total Population 11,766 11,998 12,110 12,589 12,864 12,905 13,043 12,988 13,214 13,436
Ethnicity (people)
White 9,449 9,586 9,629 10,001 10,076 9,910 9,766 9,672 9,744 9,814
Black 85 86 85 91 78 77 103 102 104 106
Other 498 485 462 415 422 411 418 424 430 434
Hispanic , Any Race 1,734 1,841 1,934 2,082 2,301 2,523 2,768 2,801 2,948 3,094
Gender (people)
Male 6,370 6,500 6,560 6,920 7,090 7,080 7,140 7,100 7,210 7,320
Female 5,396 5,498 5,550 5,669 5,785 5,889 5,937 6,031 6,127 6,212

Source: Woods & Poole Economics
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While the Town of Mammoth Lakes’ population is relatively
well educated, a small proportion of its population has less than
a ninth-grade education. The concentration of low-educated
workers will likely grow the tourism industry, which has a high
proportion of jobs that require little formal education and pay
very low wages. This population will present one of the Town'’s
intractable challenges

The Town of Mammoth Lakes’ population is also growing
relatively rapidly, even in comparison to California. Indeed, the
Town appears to be the only community in the Eastern Sierra with
significant population growth.

This and the following pages present population data on
Mono County. These data tell us that, for the County as a
whole, the natural increase in population is more significant
than migration. This is almost surely not the case for the
Town of Mammoth Lakes, which as stated above, has a highly
transient population.

Mono County’s population is also aging. While this is obvious
from the median age statistic, more significant conclusions can
be made from the distributional data. These data show the
population under 35 has fallen precipitously from about 51
percent of the County’s population in 1996 to only 46 percent
of the County’s population in 2005. Similarly, the proportion of
the population age 55 or more has increased from 14.5 percent
to over 20 percent in that same short time period. A decrease
in housing density (people per household) has accompanied
this aging of the population.

© 2006 UC Regents and Town of Mammoth Lakes
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Economic Anavysis

We provide two sets of economic tables. The six pages of data
that are included in this section have historical data from 1995
through 2005. They also include our most-likely forecast for the
years 2006 through 2025.

These forecasts were computed using state-of-the-art
statistical models. When creating the model, we analyzed
National, Regional, and State trends and statistically analyzed
theirimpact the Town of Mammoth Lakes. Importantly, we noticed
that California’'s economy had a more significant impact on the
Town than did Los Angeles County’s economy. The forecast also
reflects demographic, resort, recreation, and tourism trends.

Appendix A contains 14 pages of historical data going back
to 1990. These historical tables include more detail than the
forecast tables. They also include significant amounts of data
on Mono and Inyo Counties.

The purpose of these tables is to document Mammoth Lakes’
economic history, its current economy, and its most likely short-
and median-term future. This analysis will provide a useful
baseline with which to analyze possible development options and
to make relevant comparisons.

Economic Conditions

It hardly needs to be stated that the Town of Mammoth Lakes
is a recreation and resort-based economy with little prospects
of economic diversification. The Town's geographic isolation,
very limited size, and challenging winters provide huge hurdles
to economic diversification. There are however, opportunities to
expand within the recreation and resort business.

Winter visitation is almost entirely because of the Mammoth
Mountain Ski Area, and it is concentrated around weekends.
Summer vacationers come because of the Easter Sierra recreational
opportunities. There are few spring or fall visitors. There are few
cultural, educational, or business visitors. There are few visitors that
are not engaging in some physical outdoor activity.

The Town of Mammoth Lakes Metropolitan Area economy
represents just under 5,400 jobs with a gross product of about
$337 million. This is the total market value of the goods and
services, and it represents just about 74 percent of Mono County’s
economy. Given that the economy is tourism based, it is not
surprising that worker productivity is low.

As a tourism and resort community, the Town of Mammoth
Lakes Metropolitan Area’s economy is dominated by the Other
Services sector (45 percent of the economy and 60 percent of
jobs) and the Finance, Insurance, and Real Estate sector (22
percent of the economy and 8 percent of jobs). Government
(12 percent economy, 10 percent jobs), Construction (9 percent
economy and jobs), and Retail Trade (8 percent economy, 11
percent jobs) are other significant sectors. The community has
virtually no tradable-goods production that would be represented
by agriculture, mining, and manufacturing.

Of the Area’s significant sectors, the Public sector pays by far
the highest wages. In fact the Public sector pays almost $10,000
or 24 percent more than the next highest salary sector; Finance,
Insurance, and Real Estate. When compared to other California
communities, Mammoth Lakes Public sector salaries are not
excessive. The discrepancy between Public sector and Private
sector salaries is a result of the composition of Private sector jobs
in low-paying tourist-related sectors. The large Other Services
and Retail sectors pay the Area’s lowest wages.

The Town of Mammoth Lakes has relatively high housing costs.
The 2005 median priced home was $687500. Given these high
housing costs, the wages paid by the area’s largest sectors pose
interesting challenges. Employers in communities with high housing
costs have difficulty recruiting employees. Workers often respond
by living in substandard housing and crowding in existing homes.
These living arrangements can contribute to social issues.

The Town of Mammoth Lakes most broad-based occupancy
measure shows about a 40 percent occupancy rate on an annual
basis. This measure includes condominiums, campgrounds, hotels
and motels. Its low occupancy rate reflects the seasonality of the
community’s tourist trade and provides a measure of opportunity.

Because of the tourist trade, the Town of Mammoth Lakes
receives very high per-capita revenues from bed taxes and sales
taxes. This allows the Town an enviable flexibility in providing
government services.

Economic Trends

The United States economy continues to exceed expectations.
Indeed its growth has been so strong that the Federal Reserve is
still raising short-term interest rates after two years. California’s
economic growth has been even stronger than that of the United
States, and more surprising.

California’s economy has been exceptionally hot, with an
economic growth rate in excess of that of the United States. Given
the State’s climate, diversified economy, changing demographics,
educational system, and location on the Pacific Rim, we expect
the State to overcome its many negatives (high taxes, high
housing costs, budget deficit, governmental gridlock, and more)
and continue to prosper.

The Town of Mammoth Lakes Metropolitan Area’s economy
grew at extremely high rates in 2002 and 2003. This was primarily
the result of the construction and absorption of “The Village”
Growth since then has been modest.

The Public sector has been the most rapidly growing sector, by
percentage. The much larger Other Services and Retail sectors,
while growing at a slower rate, have been creating more jobs. At
the same time, the salary growth in these two dominant sectors
has not exceeded the inflation rate.

Retail Sales and Room Rents have shown strong growth in recent
years. This reflects increased visitor volume resulting from infrastructure
investment, increased room rents, and increased changing visitor
demographics brought about by the new development.
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ReraiL Saves

We adjust taxable sales for inflation and then normalize to
population. This gives us Real-Per-Capita Taxable Sales and
allows for comparison over time and with other communities.
When we do this, we see that the Town'’s real-per-capita taxable
sales are more volatile than that of California as a whole. In the
early 1990s, which was a very challenging time for Mammoth
Lakes, the Town saw real-per-capita taxable sales declines
while those of California increased. In recent years, because of
strong tourism and new retail outlets, the Town’s real-per-capita
taxable sales have shown strong growth, growth that significantly
exceeded California’s.

When we look at levels instead of growth rates, the picture
is even better. In 2005 the Town of Mammoth Lakes enjoyed
$30,700 in Total Taxable Sales Per Capita. By comparison,
California saw less than half the Mammoth Lakes total taxable
sales per capita, $14,700.

This strength does not imply that the Town of Mammoth
Lakes is achieving its taxable-sales potential. The Town has no
automobile dealers. It has no department stores. It has no general
merchandise outlet. The list could go on and on. The fact is that
most of the Town’s limited retail space is tourism oriented. The
Town'’s citizens must travel as far as to Carson City or Reno for
shopping that most Californians find in local shopping malls. While
locals may find the absence of these retail outlets a hardship,
tourists may appreciate the quaintness and charm of the Town.
The more it is not like everywhere else, the more appeal and
attraction the Town may hold.

There is another potential source of lost taxable sales to the
Town of Mammoth Lakes. That is that visitors may spend less
than they would if they had more opportunities to spend.

Certainly the limited empty space in Mammoth Lakes
indicates that the Town is not reaching its potential. There is
currently relatively little retail space, and much of it is old and
occupied by governments. The recent surge in retail space and
the rapidity with which the new retail space in The Village was
absorbed makes it likely that new space would be welcome
by potential retailers.

We used regression analysis to analyze the potential taxable
sales lost from the Town of Mammoth Lakes residents’ purchases
outside of the Town. We used Real Taxable Sales Per Capita

as the dependent variable. Real Hotel/Motel Room Sales Per
Capita was the dependent variable of interest. We used Real
Per Capita United States Wealth and Real Per Capita United
States Gross Product as conditioning variables. The coefficient
to the Hotel/Motel Room Sales Per Capita variable allowed us to
estimate that portion of Total Per Capita Taxable Sales resulting
from direct tourist spending. The remaining portion is then Town
residents’ spending. We performed a similar analysis for Los
Angeles County. Nearby is a chart showing the resulting estimates
of local taxable sales.

The first thing we observe is that local per-capita taxable sales
have been much more volatile in the Town of Mammoth Lakes
than in Los Angeles. This is to be expected. Mammoth is a
much smaller community. We also observe the expected lower
spending in Mammoth.

On average over the period from 1991 through 2005, inclusive,
each Town of Mammoth Lakes resident spent $4,900 in 2000
dollars on taxable goods locally. This contrasts with Los Angeles
County citizens, who, on average, each spent $6,687 in 2000
dollars over the same period. That is, each Los Angeles County
resident spent $1,687 more in 2000 dollars locally than did
Mammoth citizens. That is a 34.4 percent increase. If each of
the approximate 9,700 Greater Mammoth Lakes’ citizens were
to locally spend $1,687 more per year, the Town's total taxable
sales would increase by about $16.4 million.

The Town of Mammoth Lakes will never reach that sort of local
sales. The market is too small to support many retailers. Certainly
Town residents will never have a full selection of new automobiles
to purchase locally. Many other retailers will also find the market
to small to be profitable. Also, the implicit assumption of the
above analysis is that the average Mammoth Lakes resident is
the same as the average Los Angeles County resident. They are
not, and their shopping patterns are likely different.

The Town also needs to weight the benefits of new shopping
opportunities with the possibility that those shopping opportunities
may make the community less attractive to visitors. Certainly, if
development were to occur on Main Street and Old Mammoth
Road as we recommend, that is, they become walking and
shopping corridors, it would only make the area more attractive
to visitors and residents alike. As stated above, the absorption
of space in The Village and low vacancy rates indicate significant
demand for retail space.

Real Growth in Per Capita Taxable Sales

percent change
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Housing Stock and Population Indexes

Index (2000=100) Mammoth Lakes
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Residential space is more profitable for developers. Therefore
negotiation will be necessary to increase retail space. If the vast
majority of new retail space were permitted on the proposed
walking-shopping corridors, and in an orderly manner, we are
very confident that it would be absorbed by apparel, food, and
general merchandise retailers.

Development and Land Use

Single family residence construction in the Town of Mammoth
Lakes has picked up strongly in recent years. The town issued
permits on 124 single-family residences in 2005, up from only
an annual average of less than 50 in the years 2000 through
2003. Multi-family residential construction has been very strong,
but volatile, since Intrawest acquired majority interest in the
Mammoth Ski Area. Commercial building activity has picked up
a bit in recent years, but it remains low and volatile.

Housivg AvaiLagiuiry

While we have seen an increase in Mammoth Lakes housing
units, much of it is intended for tourist and not local residents.
According to the United States Census, the over-18 population
grew by 1,757 people, but the total number of non-seasonal
housing units increased by only 20. Since 2000, the population
has been estimated to grow by about 6 percent. During this time,
the total housing stock grew by 13 percent. Again, many of these
units are intended for visitors.

There is anecdotal evidence that older tourist-intended units
are being converted to residents’ use. However, a detailed survey
would be required to ascertain the extent of these conversions. The
2010 Census should provide a good estimate of the extent that this
is happening. Given the new development and changes expected
in visitor demographics, this is potentially an excellent source of
workforce housing. A formal program to take advantage of this trend
could have a significant impact on the jobs - housing balance.

Most California cities have nearby communities that provide
additional housing opportunities for the local workforce. This is
not nearly as applicable to the Town of Mammoth Lakes. While
there are some nearby housing units in the unincorporated portion
of Mono County, particularly in the Hilton Creek - Crowley Lake
area, Mammoth is isolated. Bishop is a 45 minute commute in
good weather; in the winter the commute can be epic. Bishop
also faces its own geographic constraints. There seems to be
interest in developing lower-cost housing in the Chalfont Valley,
but this also would involve a challenging winter commute.

In summary, providing workforce housing may be the Town's
most intractable problem, but opportunities may exist with current
less modern or upscale tourist-intended units.

Housing AroRoapiLITY

The standard measure of home affordability is the percentage
of the population that could afford to purchase the communities’
median-priced home using standard financing and terms. There
are well-know problems with this measure because it does not

Residential Absorption
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Housing Affordability - Mammoth Lakes

2005 2005
No property tax or insurance With property tax and insurance

Median Home Price $687,500 $687,500

30-year conventional mortgage rate 5.87 5.87

Assume 20 per cent down $137,500 $137,500

Loan Amount $550,000 $550,000

Payment ($3,252) ($3,252)

Annual mortgage payment ($39,020) ($39,020)

Annual property taxes $0 ($6,875)

Annual insurance $0 ($2,613)

Total: Annual housing payment ($39,020) ($48,508)

Minimum Income $130,068 $161,693

Percent of Housholds 12.70 8.30

Source: UCSB Economic Forecast Project
include wealth and distributional effects. Still, the measure has These are extremely low rates of housing affordability.
value as it provides a consistent way to compare communities. In fact, the Town of Mammoth Lakes is one of the least
In 2005, this measure for Mammoth Lakes was 12.7 percent ~ affordable communities in America. By comparison, the

based on the cost of the median priced home alone. If we add United States affordability is 62 percent and California’s is
property tax and insurance costs, the affordability rate dropsto | © Percent. Some Midwest communities have affordability
only 8.3 percent. measures around 90 percent.

Real Estate and Land Use - Mammoth Lakes

2000 | 2001 | 2002 2003 | 2004 2005 Average

Housing Stock (end of year) 7,960 8,150 8,312 8,418 8,683 8,962 8,414

percent change 0 2.4 2 1.3 3.1 3.2 24
Population (end of year) 7,286 7,417 7,477 7,444 7,602 7,717 7,491

percent change 0 1.8 0.8 -0.4 2.1 1.5 1.2
Housing Stock Index (2000 = 100) 100 102 104 106 109 113 106
Population Index (2000 = 100) 100 102 103 102 104 106 103
Housing Stock per person 1.09 1.1 1.1 1.13 1.14 1.16 1.12
Median Home Price (entire year) 240,000 340,000 372,500 514,500 565,000 687,500 453,250
Conventional 30-year Mortgage Rate (entire year) 8.06 6.97 6.54 5.82 5.84 5.87 6.52
All New Housing Units Permitted 185 245 45 267 179 485 234
New Single-Family Units Permitted 56 43 39 44 79 124 64
New Multiple-Family Units Permitted 129 202 6 223 100 361 170
Residential Vacancy Rate 64.7 64.7 64.7 64.7 64.7 64.7 64.7
Units Occupied 2,814 2,881 2,938 2,975 3,069 3,168 2,974
Absorption 77 67 57 37 94 99 72

Source: CA Department of Finance, First American Real Estate Solutions, Federal Reserve Board of Governors, Construction Industry Research Board

© 2006 UC Regents and Town of Mammoth Lakes 17



CommerciaL ProperTy

While hotel and resort condominiums are classified as
residential property, we will include them in the discussion of
commercial property here. This is because in many ways such
Mammoth Lakes properties are more similar to commercial
property than standard residential properties.

There is relatively little retail space, industrial, office space in
Mammoth Lakes. Indeed, the shortage of office space is such
that Town government occupies converted retail space, as does
Mono County. A planned government center will relieve some of
the office space pressure, but there will still remain virtually no
private office space.

Modern communications and computing technology allow
some individuals to work quite satisfactorily remotely from their
colleagues. Programmers, analysts, researchers, and many other
individuals can work in this manner. Itis possible that if appropriate
space were available, some of these individuals would relocate to
Mammoth for the lifestyle. This would benefit the community by
providing relatively prosperous individuals whose incomes would
be independent of tourism.

The planned government center will also free up a significant
amount of retail space. However, much of this space is outdated,
and some of it has a parking shortage. Low vacancy in existing
retail space, the growth of retail sales, and the large amount
of residents’ spending elsewhere (documented in the Retail
Sales section above) all indicate a need for additional modern
retail space.

Mammoth Lakes’ residential vacancy rates have hovered over
60 percent for as long as we have data. This of course reflects
the very seasonal nature of the community’s tourist business. In
meetings with property managers and community leaders, we
were repeatedly told that occupancy approaches or exceeds 100
percent on a few major winter holidays.

The high holiday occupancy, the change in ownership of the
Mammoth Mountain Ski Resort, and attempts to move to a more
upscale visitor all contribute to market demand for new space.
However, the high vacancy rate provides the most opportunity for
the community. On the one hand, some of the older space, while
not optimal for long-term residential use, could be converted to
workforce housing. On the other hand, the vacancies and the
community’s infrastructure imply a low-marginal-cost strategy of
increasing the usage of existing units.
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Economic Forecast

We believe that the probability of a United States recession
is increasing with each Federal Reserve System Federal Open
Market Committee meeting that brings an interest-rate increase.
However, the data are still strong, implying that the most likely
scenario is no recession. If the FED does induce a recession,
it will likely be in 2007 and it will likely be mild. The impact of a
mild 2007 recession on California will likely be less than that of
2000-2001 recession. Even with a construction slowdown, the
State does not appear to have a sector that would experience
the pain that accompanied the dot-com bust.

In the absence of a recession or serious geopolitical event,
the United States economy should grow at relatively strong rates
throughout the forecast horizon. Incomes should be strong,
unemployment low, and wealth accumulation robust. National
demographics, particularly those of Baby Boomers, provide reason
to expect a strong United States resort sector.

California should also see strong economic growth, a significant
portion of which will come from in-migrating wealthy Baby Boomers.
These people will be healthier, better educated, and wealthier than
the average for their age cohorts. They will support an increasingly
large service sector with incomes that are less volatile than average.
We expect them to be a source of demand for California resorts.

Much of California’s population and economic growth will likely
occur in the Central Valley and in what could be called Eastern
Southern California: San Bernardino County, Riverside County,
and Eastern San Diego County. The growth of these counties
indicates increasing demand from the Town'’s traditional market,
both in the summer and winter. Many Coastal California counties
will loose population, but the (new) population that remains will be
significantly wealthier than the current population. Town visitors
from these counties will likely stay longer and spend more than
traditional weekenders.

As stated above, the recent investment in the Town of Mammoth
Lakes resort infrastructure is increasing visitor volume and
changing visitor demographics. This trend would continue without
new investment, but new investment will augment the growth.
With the very recent change in ownership of the Mammoth
Mountain Ski Area, we expect to see continued infrastructure
investment and hence lengthened visits and increased visitation
both from the new demographic and old demographic visitors.

Because of the trends, we expect the Town of Mammoth Lakes
economy to show very strong growth throughout the forecast
horizon. Retail, Other Services and Construction will be the
creators of economic activity. Jobs will not increase as rapidly as
economic activity. This reflects increased utilization of capacity
in both the Retail and Other Services sector. It also reflects the
impact of the high-value-added construction sector.

Home prices will likely remain strong, because of strong
fundamentals. Demand, driven by favorable demographics and
wealth accumulation should persist. Supply will be limited. We
expect to see home construction to remain above levels observed
in the 1990s, but below 2005'’s very strong growth.

Impact of Recent Economic Events

The growth of home prices throughout California has
paused, at least. The number of home sales have fallen 20
to 30 percent. Gasoline prices have been on a roller coaster.
What are the potential impacts of these events on the Town
of Mammoth Lakes?

We believe the impacts will be minimal. The fundamentals that
have had such a large impact on California home prices remain:
The baby boomers are at the age where they purchase second
or retirement home. They have seen per-capita wealth double in
their working lives. They will inherit trillions of dollars. Their size
and wealth make them the dominant demographic for the next
20 years. Consequently, we see no reason for a precipitous drop
in California and Mammoth Lakes home prices.

High gasoline prices do at least have the potential to negatively
impact Mammoth Lakes’ tourism, but the impact is probably small,
at least in the price ranges we have observed in the past year.
Even though we saw prices rise to previously unseen levels, once
adjusted for income, those price were not particularly high. Skiing
is a high-cost pursuit and most skiers can absorb the marginal
cost of a gasoline price increase.

In the summer, it is possible that Mammoth Lakes could actually
benefit from high gasoline prices as California residents substitute
local vacations for vacations that require even more travel.

© 2006 UC Regents and Town of Mammoth Lakes

19



L6l
9Y
1’9
091

vl
6'G
1611
G0}

8l
116
00glL
1'6€

6y
168
4%

€6
9'8G¢
Lvve

a4
zes'e

vl
961°9C
162'se

(X4

9609

ta4
veclt

Sy
L1198
9GLY

0L0z

8'6¢C
LS
€L
9ce

Sl
o€l
7'9€L
8'¢56

0¢c
096
cvel
6'8¢€

9
L'l8
L'50L

99
9'6¥e
8°LLE

€ec
8ve's

Ll
Lvi'oz
Gz8'ee

G€

€L6'G

X4
9'9¢1L
S'S
L16¢€
V'avy

6002

1’8l
vy
S'G

Sl
]
L7199
6618

8¢

L6
€8l
S'8€

9Y
8'9L
196

]
'0ee
6'68¢

€ec
29L'e

€l
658°SC
1€5°2¢

o€
TLL'S

ta4
ovel

¢S
Geee
9€LY

8002

6°LG
L'E
9Y
66€

€l

vl
€029
(WA

€c
S'l6
cell
§'6€

¢S
veEL
8'06

]
céle
L'hle

Ve
962

€l
2€S'ST
S.5°LE

8l
909'G

6¢C
vich

ce
L'LLE
8'v8¢€

002

L9
€ec
8¢
9/¢

L'e
L9
0'6€L

€l
568
1801
L'6e

0€e
8'69
€8

(04
1'80¢
(X414

4
68.°L

L'l
602°SC
SGY'0€

X4

60S'G

L
6°LLL
LS
€.0¢€
'coe

9002

916G~
V'L
€8
S8y

8¢
VLY
6'685
G'/89

29l
£88
6°¢0L
c'6e

90
L'/9
06

08
9'00C
8'€eC

X4
2092

0
08.'vZ
088°8C

TLE'S

L'e
6'GLL
8¢
L06C
(A%

S002C

pleog yoseasay Aljsnpuj UoonIsSuo) ‘suoiin|og ae}s [eay 1Sil4 ‘SoxeT YJoWWeA JO UMO] ‘@dueul Jo juswpedaq ) uswipedeq uswdojera juswholdwy v :$921nog

zeee 96" 59 8'98- 1°Ge zes €662} €9 126 Lzel abueyo jusosad
8Yl 9Y 1'g L0 4] 8¢ 'Lz Sl €0 L€ (suoljiiw 000Z $) @njeA Bulp|ing [enuapIsay-UoN
99l 0S G L0 4] L€ 102 vl z0 €€ (suo|iw §) anjeA Buip|ing [eRusPISaY-UON
6LL 192 St 14 g8l vLL 88 19 9 43 papiwIad spun BuisnoH [enuspisey meN
Auanoy Buipiing
4 8l Ll i S L VN VN VN VN PIOS SBWOH O JaquinN
19 6'7E 69 5'9¢ €L VYN VYN VYN VN VN abueyo jusosed
6°€0S A2 1°09€ 9/ze 00ve 6'85¢ VN VN VN VN (spuesnoyy § 0002) 90ld SWOH UBIPa
0595 SYLS gzl 00re 00ve 0052 VN VN VN VN (spuesnoy) $) 89lid BWOH Uelpajy
oajejsy |eay
9T 1'G 1T 681" VN VN VN VN VN VN abueyo jusosed
092 LvL 0L Tl £68 VYN VYN VYN VYN VYN ($ 0002) @1y WoOY Ajleq obesony
68 108 6L 162 €68 VN VN VN VN VN ($) e1ey wooy Ajleq abeany
1'6€ '8¢ €8¢ L2e VN VN VN VN VN VN (apm-Ay10) ayey AouednooQ
oLl 1'G 16 z0 9zl e 9l ze 80 1L abueyo jusosad
€29 209 118 62 828 697 ¥y R 47 €Y 6Ch W 0002 $) S3[eswooy [9J0|N/[e10H
§'GL 199 719 61 828 £GP 9y Ty z6e z8e (suoljiiw ) se|eswooy [9J0/|910H
19 [ €9 61" v 601 1'6 €L 0L~ 0z abueyo jusosad
1681 1'GLL zeLl 0€9l 2991 LYS) S6el 621 6Ll 02} W 000Z $) Seles a|gexeL
2802 8061 €8l T894 991 76yl LLEL 1'8LL 601 1201 (suoyiw ) sejes a|qexel
wsLINO| pue sajeg a|qexe]
70" 80 8l L€ L€ €T & g€ 1z g€ abueyo jusosad
vl i LL¥'L 982°L 5202 G129 529°'9 [eraa’] 0029 5209 (spuesnoyy) “Aienuer ‘uonendod
uone|ndod
10~ &} SY '€ €0 €l 0s ST g0 90 abueyo jusosad
1€8'VC 298've 059°€T 6€9'22 £06°L2 £€8°'12 9vsLe 12502 620°02 8€1°02 (000z $) Arejes abelany sauisnpul |1y
9v8'/e 260°L2C #9162 867'€C €061 #80°L2 852°02 05681 0€L‘gl 206°LL ($) Arejes abelaay sauisnpul ||y
x4 08 9l 0s 1’9 ¥z 09 90- (S 1474 abueyo jusosed
Le's 20z's 118 Wl'y SISy ¥§e'y €51y 0z6'e £V6'€ 986'¢ (sqol) yuswAhojdwz sausnpuy (I
Kiejeg pue juawAhojdwz
9€ 44 12 e o€ k4 9l k4 ¥z 9z abueyo jusosad
il 9801 2901 €01 000} 16 L'v6 €6 606 8'88 (001 = 000Z Xopu|) Jojeyeq 8dld sauIsnpu| ||y
0 67l 6L 24 €€ 8G 09 9z 10 544 abueyo jusosad
6282 1182 4174 1’612 0L 1'€02 56l 918l 0LL) €111 (suolw 000z $) 31nPoId Alunod ssoig
1'8LE 8'G0€ 5092 992z 0Lz 8.6l €28l €691 0'l9l eIl (suoliw §) yonpoud Aunog ssoi19
indino
002 €002 2002 1002 0002 6661 8661 1661 9661 5661

| Med - M3IAIBAQ }SEI10 S e Yjowwep



L'l

88l
Sch
€0

Le
Lol
Vel

0¢e
€0¢e
€0y
8¢
961
1'9¢
€l
Lyl
961
Ll
L'el
€8l

v'e
€09
a7

e

L'601
(A1

€¢
L'ey
LGS
L'C
9'¢ce
ka4
44
c9c
L'Ee
€¢
L'y
1'GS

oloz

8l

V'le
08l
S0

oy
8'6
Lcl

[z
¥'6¢
'8¢

9¢
06l
9ve

4
Sl
8'8l

9L
g€l
9/

6L
685
€L

X4
L°L0L
9'6cl

L'e
Ley
v'es
8c
L'
S0y
oy
(14
L'e
Ve
Ley
6¢S

6002

8l

96
§'ce
L0

(A4
7’6
8Ll

Le
2'8e
§'Ge

€¢
'8l

L'ee

L0
Syl
8l

8l
€el
691

(A4
8'.G
189

S¢

Sv0L
cvel

8¢
6'0¥
L°0S
9¢
6°0€
98¢
9'¢
L've
0°0¢€
e
Ley
1208

8002

9l

008
£'ee
80

8¢
¢6
vl

9¢

§lC
ove
K4

08l
cee
¥'0-
144
8L
8l

L€l
9l

vl
996
099

9C

0coL
06l

80
8'6¢
8y

8L
1'0€
8'9¢

8¢
g€eeC
'8¢
fa4
Ly
98y

2002

€l

7'Ge
9'€C
90

S0
06
801

Sl
8'9¢
v'ee

vl
S'LL
(A%

9l
Syl
SLL

X4
8¢l
S'GlL

L'
8'GG
G'€9

S¢
7’66
L'ELL

L'
¥'6€
SS9y

9¢
§'6¢
1°Ge

(44
9¢e
0'/L¢

9¢
80
oy

9002

L€

8'€9
'6¢
90

§'h-
68
7oL

8'G
144
8'0¢

e
€Ll
A4

Ve
A4
991

x4
9¢ClL
9vL

9L
L'vS
129

9¢C
06
0201

90
2'8e
o474

80
8'8¢C
L'ee

vl
L'le
414

0e
8'6¢
8'ey

§002

preog yoseasay Aljsnpuj UonoNIsuo) ‘SUORN|0S 1S [eay 1Sil ‘SoxeT] YJOWWER|A Jo Umo] ‘uolfezienb3 jo pieog v) ‘@oueuIl4 Jo juswpiedaq v) ‘sisAjeuy dlwouod] Jo neaing 'S’ :$92IN0g

9l

L've
891
60

Sl
06
Lol

Gig
6'v¢
08¢

€8
L9L
88l

A4
6°€l
9GL

(4
€ch
'€l

9'l-
€°€S
6'6G

(44
9v6
020k

60
08¢
Ley

8l
9'8¢
v'ee

Ll
e
£ve

L'e
98¢
9y

00z

Ve

L'Ge
8'€C

(a7
1’8
8'8

€0
v'ee
§'Ge
0
Gl
891
90
€el
Svl
1’0
8Ll
6¢ClL

4%
L'vS
889
9'¢
L°06
§'G6

oyl
PAVASS
607
oclL
1’82
9'0¢
€G-
(%4
8'ce
Sl

cle
2'6e

€002

€¢

1’9
0L
60

VL
8L
€8

vy

v'ee
6'v¢
§'e

v'GlL
9l
Ay
cel
Lyl
ey
8Ll
9Cl

Lol
6°0G
L'vS
e

9'/8
¥'06

6'6

L'ee
1°Ge
§'6

(314
1'9¢
€l

cee
(A4
¥'0-
1°9¢
6°L€

200z

6l

9'€e
8'€C

e
€.
SL

v'a-
L &44
cee
g'e-
67l
Gl
ce
6€l
Svl
8'G-
€cl
8¢l

80~
9
8Ly
€l
968
8'98

0

L'0g
Lle
90

(Sx44
Lee
09
0ce
9¢ce
L¢
8'9¢
Vi€

1002

L0

€9¢
LLL

9'8
S/
G

9¢
L'ee
L'ee
e
v'GlL
¥'Gl
504
4%
4%
09
L'el
L'el

Le
99y
99y
6'¢

198
198

¥'0-
00¢e
00¢
vl

Lee
Lee
9'G

v'ee
v'ee
14"

6°,€
6°L€

0002

9l

yA14
clLL
oL

69
L9

g8
8'¢c
[X44
S'9
6L
vyl
a4
el
cel
€8
€cl
6Ll

€€
6Ly
Sop
¢S
v'e8
ce8

G'€
L'0g
414

x4
v'ee
8'le

vy

Lee
661

€9
6'GE
'6e

6661

VN

€el
9'6
0l

G-
89
7’9

8'G
%4
861

9¢
oyl
cel

6l
Lel
€ch

Ll
L
0bl

10
€9y
6'ey

80
€6L
9L

8¢
1'6¢
§'/c
e
6°lc
8'0¢
(A4
(A4
88l
6'C
8'¢ee
L'ee

8661

VN

S'6
1’8
oL

¥'0-
69
9

G'€
66l
'8l

vy
LeL
9¢ClL
ve
8¢cl
8Ll

8¢
gLl
901

e
€9y
ey

Lc
181
092

(O
£8C
£€9¢
144

cle
86l
S'¢
8'0C
98l
(a7

8¢e
e

1661

VN

06
V'L
€l

(A%
0L
€9

0¢-
26l
VLl
Ll

L€l
8Ll
ol
Lel
6Ll
(4
<l
Lol

60
67y
80

60
99
6°CL

ce
98¢
09¢
00
L0¢
68l
e
€le
1’61
6'C
g'le
00¢e

9661

VN

€S
96
60

0.
(3
€9

8'}-
86l
9LL
g€
6¢ClL
vl
L'e
6Ll
901
8¢
80l
§'6

6°0-
Svy
§'6e
Sl

6'G.
0'LL

8Ll
414
6'GC
9¢-
L0c
g8l
80l
9'0C
SLL
6¢C

9'0¢€
1'8¢

5661

(sjdoad puesnoy} Jad pjos sawoy) saye Yjowwely

Janouuny BuisnoH

(e)doad puesnouy) Jad papiwiad Buisnoy mau) saye] yjowwe|y
(s1doad puesnouyy Jad papiwiad Buisnoy mau) AJunod ouopy

(sjdoad puesnouyy Jad papiwiad Buisnoy mau) Ajuno) oAu|

uononisuo) BuisnoH ejde) sad
abueyo jusdied
(spuesnoy} 0002 $) sedeT yowwep
(spuesnoy; $) sexe yjowwep
Sa|eg wooy [9J0N/|910H ende) iad
abueyo jusolad
(spuesnoy) 0002 $) sedeT yowwep
(spuesnoy} ¢) sexe yjowwep
abueyo jusoiad
(spuesnoy} 000z $) Aiunog ouopy
(spuesnoy} $) Ayuno) ouopy
abueyo jusdsed
(spuesnoy} ¢) Ajuno) oAuj
(spuesnoy} $) Aiuno) oAuj
abueyo jusoiad
(spuesnoy} 000z $) eluiojied
(spuesnouy ¢) eluioyiied
sa|eg ajqexe] ejded Jad
abueyo jusoiad
(spuesnoy} 000z $) se3eT ylowwep
(spuesnoy} $) seyeT yowweyy
abueyo jusdsed
(spuesnoy) 000z $) eluoped
(spuesnou §) eiuioyed

!

jonpo.id
abueyo jusoiad
(spuesnoy) 0002 $) sedeT Yowwep
(spuesnoy} ¢) sexe yjowwep
abueyo jusoiad
(spuesnoy} 000z $) Aiunog ouopy
(spuesnoy} $) Ayuno) ouopy
abueyo jusdsed
(spuesnoy} §) Ajuno) oAuj
(spuesnoy} $) Aiuno) oAuj
abueyo jusoiad
(spuesnoy} 000z $) eluioyied
(spuesnoyy ¢) eluioyiied

indinQ ende) sad

Z Hed - M3IAIBAQ }SBI3I0 Sa)eT] yjowwepy



002

€002

200z

1002

0002

6661

8661

1661

10901 }5€28104 dlWOU00T gSDN ‘SisAeuy d1Wouod] Jo neaing ‘N :S92IN0G

9661

101095 olIgnd

ojeIST [eay pue ‘eoueInsu| ‘@oueUlH

apel] 9|essjoyp

Bunnjoesnueyy se|qeing-uoN

UoRONISUOD

uonoNpold [einynouby

SOOINIBS

apel] [lejey

SONI[I}N PUE ‘SUOEDIUNWWOD ‘UoeHodsuRl|

Bupnjoenuey sejqeing

Buikuenp pue buluy

(andjno jeuiwou Jo jusaiod) Ajunod ouop




L'60L
c'GelL

9¢C
€99
69

vl
1°9G
¢'69

44
€09
147

9¢
6'69
V2L
¢l
€€9
9'G8
S0
6Ly
0'GS
8
081
v'eee
4
a°D)
'8¢
L'y
1°GS
619
L
(%174
1°90¢€
x4
9'eg
09
9Ll
v'eel
9€Ll
b
629
9'l6
6.
0°€6e
1629
8¢
6'GCl
§29l

oloz

1201
9'6Cl

€C
87§
99

€
€65
029

6'l
685
€L

(U4
¥'8G
g€l

¢l
929
£'e8

90
Ly
€'€s

184

Vel
€9l

A
€6¢E
'8¢

Sy
0'€S
9'85
Shl

90ce
9¢le
6°¢
€'cs
619
Lb
9611
120l

vl
[AA°]
G'/8

6.
L'¥9¢

¥'6€e9

L€

€lch
8'GGlL

6002

SvolL
el

6L
9'€S
L'€9

vl
L'YS
679

(a4
8'.G
189

€c
€8
§0L
o
819
018
90
Vv
9'lG
8¢
99l
L&4v4
9'8-
69¢
6'6¢
67
08
¥'GS
6Ll
8,61
S'ive
€G
€08
065
A
9201
06
8L
€19
'€8
8.
EAR)
8765
0¢
0°LLL
9'6YL

8002

020l
0'6LL

8L
9'¢S
'19

(%
6'€S
629

vl
999
099

vl
099
.9

vl
019
L'8L

L0
(A3
008

€€
1661

€06
L°0L-
v 4
Sev
€6
€8y

[x4°]

€ch
89LL
cele

L)
8Ly
9GS
€0k
1.6
£'e8

(X4
€09
2'6.L

8.

o¢ele
[ASiS]
&4
o€l
Svyl

1002

7’66
LeLL

44
L'1S
8'85

Ll
'eS
09

1'e
8'GS
G'€9

€€
€65
99
vl
c09
092
L0
607
(14
8¢
(213
L'8LL
G§'Gl-
67y
Ly
aG
6'Gy
S8y
Lcl
V.G
6°¢8lL
1’8
8y
LLS
LLL
1'88
LeL
44
065
(37
L.
062
G'6LS
8L
6011
L'6EL

9002

0,6
0,0}

60
§'0S
1'6G

9l
§es
¥'19

9l
LvS
YAAY)

ol
G'es
S'19
Sl
€69
L'€L
L0
9'0v
9Ly
X4
8'6vL
€691
661-
L'€S
¥7'8G
[4°)
v'ey
[4°i4
el
9'6EL
8'9GL
S'6
viv
687
(14
8'VL
oAAY)
L'C
9'.G
9.9
L.
9'69¢
(A1
Lb
0601
L'ghL

S00C

9'v6
0cokL

(A
008
899

L
LS
9'89

9l-
€€s
665

8'}-
1S
1'8G
€¢
§'8S
c0L
A
€0y
8'Gy
00-
14142
¢l
0'G
99
€0L
0L
8'0v
(x4
(W4
€'ech
9cel
Sy
8'.¢
Ley
L&44
8'69
69y
€0l
1°9G
879
124
€08¢
8'v6¢
1oL
.01
€L

002

106
G'G6

§'h-
08
8'vS

99
9'¢s
v'.S

¥'9
LvS
8'8G

89
9'€S
0'8S

(x4
8'65
129

0.
L'ey
8'Gy
8'GlL

SovlL
G'LGL
0ol
1'€9
S'v9

S'G
7oy
§'6¢

6'8
0,6

8101
90~
9'6€
[A%4
8¢cl
88y
c'6e

8l
6°0S
109
vel-

0ove

0°20e

S8
6°L6

€901

€002

9'/8
06

(a4
'S
9'€S

9'8
€6y
§'cs

Lol
605
L'vS

S0k
2’08
[A]
6'G
989
§'€9
4]
£'6¢
oy
4v4
4%
6€el
61"
owAs]
LGS
601
€8¢
'8¢
0'6¢
1’68
G'e6
6.2
8'6E
80y
L
€ey
9'9¢
6'¢
008
€99
8Ly
6°€lC
YAVA4
1'G€
€06
1'88

(4114

9'G8
898

6'€-
€08
L'1S

ch-
1 4°14
0Ly

8'0-
[4°i4
8Ly

8'0-
L4°i4
0Ly
Sl-
¥'6S
¥'.S
6L
WA
8'8¢
€0¢c-
160l
1801
Y9
159
'z9
L0€
S've
L'ee
6'6¢€-
L'v9
699
1'6-
L'le
9¢e
SLl
06y
ey
6'G-
(14
L'1G
L}-
L'e6l
L1661
S9LL
899
S'0L

1002

198
198

A
¥'es
v'es

L
6'Gv
6'Gy

Le
99y
99y

e
8'GY
8'GY
8¢
¢'95
99
6'9-
9'9¢
9'9¢
20
8lelL
8lelL
L0
9'6¢
9'6¢
G-
144
144
gch
9901
9901
8¢
Ve
cve
44
6'ey
6'ey
0'8-
(3]
(3]
06l
G961
G961
(%4
cve
cve

0002

'e8
4]

€
§'cs
(A4

8L
89y
L4°i%

€e
6Ly
Sor

8¢

€Ly
09y
L
L'vS
8¢S
§'9-
'6e
8',¢
8'8lL
Leel
L'ect
801~
£6¢
c'8¢e
4

8'9¢
6'9¢
vl
L'v6
9'G6
e

€ee
L'lE
8cl
(X474
6Ly
6'}-
G'GS
[x4c]
VN
1691
6'66
[ X43
961
[U%4

6661

€6.
9i2)

8'l-
6°1G
6'Gy

L0
6'Gv
R4

1’0
€9y
6°ey

§0-
96y
(454
89
9GS
0¢cs
ol
L'ey
0'6¢
viL-
A%
1901
L'ee
€99
L'€9
1'9L-
8'Ge
L'Ge
9y
0LLL
(U477
9LL-
cee
L0g
6¢Cl-
€.€
6Ly
€
996
108
VN
VN
VN
1°0¢-
SLL
60C

8661

18
092

(%
8'¢S
Viv

L'E
9’6y
9¢y

4
€9y
cey

8¢
8'GY
8cy
Ve
Les
yAVA4
L'e-
6'9¢
€'ee
ce
§g'Gel
€9l
cey
¢0s
€¢S
1’8
L0¢g
€le
9'LL-
6'GL
g€l
9GlL-
1'6€
0'.g
(4
8¢y
[A%]
x4
80
L'ey
VN
VN
VN
S'ie
6lc
Eh74

1661

99/
6CL

00-
€'¢S
89y

(%
ovy
Loy

60
6'vy
8'0v

Vb
(M4
(404
6°0-
(%]
9Ly
09
JAVAS
8'ce
0'GlL
gieclk
2’60k
§0C
£6¢E
1°8¢

09
'8¢
€6
99
8'G8
118
9'9¢
514
(X474

Lc
(%4
805
09
96
S0y
VN

VN
VN

8lc
08l
[ x44

9661

6'GL
0LL

€6
€'¢S
444

Sl-
S'ev
8'8¢

6°0-
Sy
§'6€

10
Ley
6'8¢
€y
L'€S
69y
LG
Loy
L'ee

60

9'G0L
126

9

€6
6°¢ce

8
8'9¢
6°LC
L6y
0'c6
188

6'G
9'9¢
L'ce

96
00y
LS
6'¢C-
8¢S
L'y
VN

VN
VN
L6l
0ee
§'6e

S661

10901 }SBI2104 DIWOU00T GSDN :S92IN0S

(spuesnouy} 000z $) seuIsnpul |1V ‘[BIOL
(spuesnoy $) sausnpu| ||y ‘|ejoL

eluiojlied

abueyo jusosad
(spuesnous 000Z $) seusnpul ||y ‘[ejoL
(spuesnoy $) sausnpu| ||y ‘|ejoL
fAuno9 oAu|

abueyo jusosad
(spuesnouy 000Z $) saLisnpul ||y ‘[ejoL
(spuesnoy $) sauisnpu ||y ‘|eloL
funog ouopy

abueyo jusoiad
(spuesnoy} 000z $) seuIsNpuUl |1V ‘[eloL
(spuesnoy) §) seuisnpu || ‘[ejoL

abueyo jusosad
(spuesnoy) 000z $) 101098 8jeAld
(spuesnoy $) J0joag ajeAld
abueyo jusolad
(spuesnoy) 000z $) 40308s dlland
(spuesnouy ) 40)09S oljand
abueyo jusoiad
(spuesnoy} 000z $) sedINeS
(spuesnoy} $) sedinleS
abueyo jusolad
(spuesnoy) 000z $) 91elsT [eay puUE ‘@dUBINSU| ‘@OUBUI-
(spuesnoy) $) e1e}sg [ESY puE ‘@duUBINSU| ‘@duBUl]
abueyo yusoiad
(spuesnoy) 000z $) opelL 9|esdoUM
(spuesnouy) $) epe.| 8|ess|oyp
abueyo jusosad
(spuesnoy} 0002 $) epeiL [iejey
(spuesnoyy §) epeiL [iejeyY
abueyo jusoiad
(spuesnou} 000z $) S9N PUE ‘suoneSIUNWWOY ‘Uohepodsuel|
(spuesnoy} $) seiinN PUe ‘suoneslunwwo) ‘uolepodsuel|
abueyo jusolad
(spuesnoy) 000z $) Buunioejnuely se|gqeing-uoN
(spuesnoy; ¢) Buunioejnuey se|geing-uoN
abueyo jusosad
(spuesnoy; 000z $) Buunjoejnuely sejqeing
(spuesnoy} $) Buunjoeinuely ssjqeing
abueyo jusoiad
(spuesnoyy 000z $) uonINISUOD
(spuesnoy $) uononssuo)
abueyo jusoiad
(spuesnoy) 000z $) Buikiienp pue Bujuiy
(spuesnoy $) buikiienp pue Buluiy
abueyo jusased
(spuesnouy 000Z $) uonoNpold [enynduby
(spuesnoy} §) uononpolid [einynouby
saye yjowwep

f1Anonpoud 1oge ssoun



LLE'S

118

SIS'Y

¥§Z'y

6661

0z6'c

1661

juswpeda( yuswdojeasq juswAhodws y) :$901N0g

£V6'e 986'€ sausnpu| ||V ‘|elol

abueyo jusosad

103098 dlland

abueyo jusosad

a)e)s] [eay pue ‘eoueINsU| ‘BoueUl

abueyo jusosad

apel| 9[esa|oym

abueyo jusosad

Buunjoenuepy sejgeing-uoN

abueyo jusosad

uonoNISU0D

abueyo jusosad

uononpold [enynouby




quawpeda juswdolars juswholdwy vy :$90In0g

vl 3 €l €l L'l c0- L0~ 'S Sy 7'e €0 el 0's k4 S0 90~ abueyo jusosad
96192 Lvl'9z 658°GZ 2€5'GT 602'GZ 08L'vC L€8'YC 29872 0S9°€Z 6€9'22 €06°L2 €€8°1T vs'Le 12502 620°02 8€L'0C (0002 $) sasnpul |1 ‘lejoL
(474 ot L' '€ g's L€ 8'C L1 (WA €/ 6'¢ L'y 6'9 R4 €l (N3 abueyo jusosed
182'Ge Gz8'ee 1€G'2¢ G/G°'Le SGY'0€ 088'82 9v8'LZ 260°L2 ¥91'GZ 86Y'€C €06°L2 ¥80°L2 862'02 0568l 0cL'gl 206°LL sausnpu| |l ‘[ejoL
4 6'¢ 0'¢ G'e 'S 7'e 8L 6L '9 8L €e L'y 6L 9'G 80 6'C abueyd jusosed
zly'ee 0EL'LE 296'62 ¥60'62 9ll'gz 2.9'92 908'Ge 86€'Ge 0L6'ee 96022 10502 678'61 2.0'6l v.9'LL €€.'91 10991 10109§ djeAlld
%4 %4 1€ 8¢ 1'S Sy €0 S ol %4 0L E1 /A 80 1C ol abueyo jusolad
861G ¥€6'SS Gzl'eS 8z1'CS Zreios 26.L'LY 0€L'sy 988'sy Leg'ey 609'6€ 190'8€ 8.5'se S6L'vE 8vs'ee S62'€E 809°C€ 103083 21land
7'e 7'e Ve 0'¢ 1A% 6C 8'0- '8 44 10~ €e 00 9/ 7'e 6°0- 6'C- abuey jusosad
£62'82 99¢'Le 65792 9v8'Ge §80'Ge €0've 0S€'€e 125'€e 80.°LC £€8'02 0.6°02 962'02 §62'02 G588l L€z'gl 20v'8lL S$90INIBS
8L €L 9'G 8'G 99 €V 8¢ 991 9Vl ¢'8 €6 '0C oy ¢0ol 18 9'L- abueyo jusosed
116°2S 2L0'6Y GeL'Sh S6C'ey 1€6'0% SLy'8e 78'9¢ 16¥'SE Yry'0e 115'9¢ €15've Sve'ee S6E£'61 159'81L 926'91L 695Gl sjejs3 [eay pue ‘aouelinsu| ‘aoueuly
0'¢ v'e L'C '€ g's 9V 9'¢ 9C g9 k4 vl R4 L. 6'9 6'¢ 'S abueyd jusaied
€98'8C 9€0'8C celle 45414 L9v'se ovL've 180°€T 2622 LeL'1e olv'oz 8.6'SL 8G.'SL 280°SL 200'%L 860°CL 809°CL |pel] |lejey
(WA 9'¢c 0'¢- 8'¢- 2’8 G'/LL- 9'9 8'GlL 6°€l- o've '8 6'6¢- S'ey 8'6¢€ L9l €0 abueyo jusosad
Ge6'le v.¥'02 G56'61 89502 18¢€'Le ¥0€'€e 6¥2'8¢ €67'9¢ 088'ce 2.5'92 eev'le L12'61 98/'2¢ 6¥8'CC vre'9lL 1.0'v1 dpel] 3|esa|oym
Lol 90k 8'6 601 Lcl 16 g'oe L' 292 8'ce- 66 8'/LL- 9'/LL 0'Z- 9'6- L6y abueyo jusaied
8v8'sS G0.'0S 098'sy 9L Ly 199°2¢ Lv'ee 7190 Sov'eT 180°€2 G8Z'8lL 6€9°L2 ovl'se 185°0¢ ¥10'9C 8G6°LC 1€6°0€ M PUE ‘suojesiuNWWOY ‘uoienodsuel |
€l L'C L'€ (4] 6L Sl g'¢c €e LSl L6 8'G €9 1’9 9'€l- L'LE 'S abueyd jusosad
¥25'62 6¥1'62 €1€'82 9z6'Le 8/1'92 €52've §5/'Le zie'ee 080°€C £70'02 112'81 082'LL oLyl 08G°LL L¥e'0C 816'GlL Bunnjoejnuely se|geng-uoN
901 ¢ol 9'8 8'8 621 9'Ge 19L €l gl (44 0y~ €0 €0 €0 €0 V- abueyo jusosed
Ly¥'9S 120°LS 60€'9Y zvo'ey 8/1'6E L€2'€E 9S¥'9¢ 16.'ce 860'€C 8EY'6C 192'8¢ 8EY'6C 0S€'6C 292’62 v.1'6C 180'6C Buunjoenuey sejgeing
ot €Y g'e R4 9 L€ gl 9¢c @A L0 €l 8'9 6°EL 0oL 9'¢c g'e abueyd jusoied
99€'GY 9€9'ey 9€8'Ly 60701 699'8€ GZv'9e £v1'Ge les'ie zLLoe 099'82 €.¥'82 /11'82 22€e'9e zolL'ee 96602 9512 uoponysuod
6'9 8'9 9'G ¢'9 G 09 Gg'8 8¢l €Ll 8'le 8've VN VN VN VN VN abueyo jusoisad
209'€L €98'89 09779 L10°19 9eV'LS 9LP'ES €6€'0S €EV'OY €51y §60'GE 608'82 080°cC VN VN VN VN Buihuenp pue Buluiy
9T ST 80 20 14 00 00 S'6 Sie g'eel el 8¢C S9l 6Tl 691~ ¥'0e abueyo jusolad
sy 8Lv'oy £67'6€ ¥61°6€ 606'8€ 16€'8€ 16E'8E 16E'8E €20'S€E 598'8C SYe'Cch 0zs'oL ¥€Z'0L 182'8 6LL'L 29¢e'6 uooNpold [edmynouby
szejjog
oloz 6002 8002 1002 9002 G002 002 €002 2002 1002 0002 6661 8661 1661 9661 G661

10)09g Aq Aiejeg abeiany saye] yjowwep



8L

6'G

(X413
0'vSh

191
6'G
9'8€8’L
Leel's

L'l
0'seh
0'€se

[a%4

a4
L'L9L
€8¢

9Y
G'8¢S
1°020°L

ol
9°.2Z'LL

60
6'8LL°LE
L'62L'€9

vl

6L6V'L

(a4
S'8LL
€€
9829
€zeLL

§zoe

8L

8'G

Sl
0'esh

99l
6'G
¥'9€L'L
8'8Ly'e

L'l
X447
(U474

6¢y

a4
¢09L
v'Gle

9Y

¢'S0S
9766

ol
¥'2S0°LL

60

1'€68'0E  T'209'0€
092809 686585

vl
9v6E'L

(a4
8vLL
e
2’809
6'290°L

vezoe

8L

PA]

0Ll
0¢sh

ol
6'G

6'6€9°'L
9'6EL'E

L'l
6°0clk
§g'Lee

Lzy

a4
9'€Gl
L'v6¢

L'y

8¢8y
€6

Ll

9'9/8°0)

60

vl

62622

(a4
LLLL
e
€885

€'900°'L

€e0C

8L

9'G
SoL
01§k

9l
6'G
L'8vS'L
£€88'C

L'l
061l
g'lee

ey

vy
c'Lyl
[ 27k4

Ly
[A%14
9'848

L)
1'00L°0}

0L
0°0ze'0e
0'L¥'9S

vl
1261°L

(a4
.91
e
6895
256

(44114

8L

G
0oL
0051

Lol
6'G
L2971
6.v9'C

L'l
0LLL
6lle

Lev

vy
0Lyl
£65¢

Ly
vovy
€161

L)
0°€25°0l

0L
1'2€0'0€
T'69€'YS

vl
0'¥60°2

(a4
6'€91
g'e
6'6vS
1106

24114

8L
14"
96
6v1

9l
6'G

¥'18E'L
LLEY'T

L'l
L'GLL
Lc0e
8Ly

Sy
L'sel
YAVA4

8V
S0y
covL

8l
SvE'0L

0L
6€L'6
4]

vl
1669

(a4
7091
9'¢
€1ES
1'2a8

020z

8L
€G
c6
8vl

9l
6'G

9v0E'L
T€eTT

L'l
cell
6°€6l

Sy

Sy
£6cl
gee

8
€10y
6989

8l
291°0L

b
6EV'6C
¥6€°0S

vl

1069

(a4
0.5
9'¢
0€LS
€608

6102

8L
€G
L8
Lyl

9l
6'G

12eTL
8'050°C

L'l
Vi
7’68l

€y

Sy
L'ecl
0'90C

67
8¢8¢e
[AVASY)

8l
886'6

b
€€1'62
¥6v'8%

vl

1089

(a4
9'€GlL
L'e
L'G61
1092

8102

pleog yoseasay Aljsnpuj UoioNIISUO) ‘SUOIIN|0S 91e}ST [eay 1Sil4 ‘SOXeT] YJoWWRIA JO UMO] ‘9dueul Jo uswpedaq v) ‘juswpeda juswdoljars juswholdwy vy :$92in0g

8L
[4]
'8
ol

Sl
6

9'€9L’L
v'€88°'L

L'l
9601
VL

0Ly

9
8Ll
9'L6L

67
0'69¢
8°065

6'l
808'6

b
228'8e
1599y

vl

yLL'9

(a4
051
L'e
9LLY
€8l

yALI 14

8L
L'S
08
Svl

Sl
6

6'860°'L
9'62L'L

L'l
8201
L1691

L0y

9
cell
c'8LL

0'G
6'LvE
L'LvS

6'l
829'6

b
§05'8C
G98'vY

vl

€29'9

(a4
c'Lyl
L'e
909
0849

9loz

8L
0'G
9L
44

Sl
6'G
8'/€0°L
¥'88S°'L

L'l
190}
€9l
oy

L'y
¢'80L
9'G9L

0
Sg'lee
'L0S

0z
Lvv'6

[
€81°8C
YEL'EY

vl

T€5'9

(a4
Lyl
8¢
(Uh4474
1'6€9

SLoe

8L
6
€L
vl

Sl
6'G
1°086
1'85¥°'L

L'l
€0l
€651

oy

L'y
€0l
8'€Gl

L'S
8'GlE
6697

0¢C
G9Z'6

[
6v8°L2
svy'Ly

vl

[424°)

(a4
0Lyl
8¢
9'L2y
1'€09

vioz

8L
8V
0L
(44

Sl
6'G
966
9'6€€'L

L'l
9¢0L
g8vl

6'6¢

8
1’86
6¢rl

L'S
9°00€
0'sey

X4
€80'6

[
yis'e
818'6€

vl

€6€'9

(a4
0'8el
6'¢
8Ly
895

€102

8L
Ly
99
34

Sl
6'G
cv.l8
T0€eT'L

L'l
0’1ok
Levl

9'6¢

8
6
9cel

L'S
098¢
Gcov

X4
006'8

€l
9L1°12
yve'8e

vl
9929

(a4
L'sel
6'¢
G'96€
1'GeS

(43114

8L
9Y
9
orl

Sl
6'G
9'Ge8
8'6ZL'L

L'l
€66
6'GEL
v'6e

6y
668
oecl

[4]
0¢cle
cele

zz
JAVA:]

€l
1€8°92
¥21'9¢

vl
0819

(a4
ceel
6'¢
8'18¢
8'v0S

11114

L6l
9Y
1’9
091

vl
6
L'6LL
GLE0°L

8L
L'16
00l
L'6¢

6y
LG8
4

€G
9'89¢
L'vve

(44
2€6'8

vl
96192
1G2's¢e

L'

9609

(a4
14142
Sy
L°19¢
9GLY

010z

8'6¢C
PA]
€L
9ce

Sl
o€l
'9¢€L
8'¢56

(U4
096
cvel
6'8¢

9
L8
L'G0L

99
9'Sve
8LlE

€c
8vE'8

b
Lvl'oz
Gze'ee

g€

€16°S

L'e
9'9¢L
§'S
L16€
V'avy

6002

L8l
vy
]
Sov

6L
L'S

L1569

6618

8¢

L'v6
€8l
G'8¢

9
8'9L
196

L'S
v'0gC
6'68¢C

€c
291'8

€l
658°SC
1€5°C¢

0e
TLL'S

(a4
o'vel
4]
g'eee
9€LY

8002

6°LG
L'e
9v
66€

9cl
vl

€029

129

x4
G'l6
cell
g'6e

¢S
v'eL
806

L'S
c6le
Lhle

Ve
9.6°L

€l
zes'se
G/5°LE

8L
909°S

6C
vich

ce
(AR
8'v8¢

002

L9
€C
8¢
9/¢

S0l
L€
L1119
0'6¢€L

€
G'68
1’801
L'6¢

0¢
8'69
€78

(4
1'80¢
X414

x4
68.°L

L'
602°sC
SSP'0€

x4

60S°S

L'l
6°LLL
LS
€.0¢€
¥'29e

9002

916G~
V'L
€8
S8y

08¢
VLY

6685

G289

c9l
€88
6¢0L
2'6e

90
L9
06

08
900C
8'€eC

(X4
209°L

0
08.v2
08882

Ll
TLE'S

L'e
6'GLL
8¢
L062
(AR

S00C

abueyo jusoiad
(suol|iw 000Z $) @NeA Bulp|ing [enuapIsay-UoN
(suoljjiw ¢) enjep buip|ing |enuspiseay-uoN
papiwiad sHun BuisnoH [enuapisay maN

Auanoy Buipiing

PIOS SSWOH Jo JaquinN
abueyo jusosad

(spuesnoy) § 000Z) 82ld SWOH UeIpPa

(spuesnoy; §) 9914 SWOH ueIpa|y

ajejs3 [eay

abueyo jusosed
($ 0002) @1y Wooy Ajeq abessny
($) s18Y Wooy Ajleq abeiony
(apim-A)10) ayey Aouednoop

abueyo jusolad
(suoljjiw 000Z $) S8|eSWOo0y [SION/[2I0H

(suoliw §) sejeswooy [810/|210H

abueyo jusolad
(suoliw 000z $) sales a|qexeL
(suoljiw $) sejes sjqexe|

wis1INo| pue sajes ajqexe]

abueyo jusolad
(spuesnouy) ‘Asenuer ‘uoneindod

uone|ndod

abueyo jyusosad
(0002 $) Arejes ebeiany saLysnpul 1y
($) Arejes abeiany ssuysnpu| ||y
abueyo yusosad
(sqol) yuswAojdw3 sausnpuy ||y
Kiejeg pue juawhojdwz

abueyo jusosed
(00} = 0002 Xapul) Jojejjo@ 8oUd SaLIsNpU| Iy
abueyo jyusosad
(suoliw 000z $) 19Npoid Aluno) ssoi9
(suoliw $) yonpoud Aluno) ssoi9

dino

| Med - MAIAIBAQ }SED3104 Sa)eT Yjowwepy



S'L

LEL

06

€0

Le
6L
L°0€

0e
[WA4
€66
8¢
9'6¢
8'65
€l
8Ll
0'9¢
1'e
681
6'GE

6L
8'¢8
Sovlk

ve
9.6l
(A4

L
096
000k
L'
008
£'€6
0.
109
8'96
9¢C
S'v9
1801

§202

S'L

g€l

€0

Le
Syl
§'8¢

0e
LGy
006
8¢
8'8¢
9'9G
€l
9L
9ve
1'e
S8l
v've

0¢c
€e8
8veElL

ve
6°€51
(414

L
0'GS
96

L'
S8y
£'88

89
9§
7’68

9¢C
629
L'e0l

veoz

S'L

ovl

6

€0

Le
243
0°/L¢

0e
444
068
8¢
08¢
9'€S
€l
Vil
(A%
x4
1
6'ce

0c

108
v'6ch
ve
¢ 051
6°0v¢

L
L'vS
G'¢6

0¢e

(WA4
9'e8

919
128
9'¢8

x4
€19
€86

€20z

S'L

243

€6

€0

Le
g€l
9'Ge

0e
(X4
08
8¢
¢le
08
€l
VLl
6°1€
x4
LLL
vie

0c

162
L'vel

ve
99l
L°0€c

L
2'es
068

0¢e
LGy
6L

9
b4
§'9L

x4
865
8'¢€6

(44114

S'L

a4

7’6

€0

Le
vel
€ve

0e
6Ly
8'G.
8¢
§'9¢
6Ly
€l
691
9'0¢
x4
Vil
00¢e

X4
SlL
L'6LL

ve
cerl
66l

8L
€'¢S
968
0e
La44
1'GL
29
%4
604
x4
€85
9'68

Leoe

S'L

44

96

€0

Le
el
0'€e

0e
9'0v
1L
8¢
8'Ge
414
€l
L9l
'6c
1'e
0Ll
'8¢

X4
6°GL
[A47
ve
L6€l
c¢ole

8L
¥'lG
¥'c8
0¢e
(4
1L
09
L'Ey
8'G9
x4
6°9G
9'G8

(14114

S'L

CA4%

L'6

€0

Le
Lech
8'lc

0e
§'6e
9'/9
8¢
(314
6°¢y
€l
S9l
'8¢
1'e
L9L
vic

(44
eV
601
ve
79l
6°00¢

8L
§'0S
¢6L
6C
6Ly
§'/9
6'G
[A%4
[A%)
x4
§'GS
818

6102

preog yoseasay A1jsnpuj UOIONISUOD) ‘SUOIINIOS S1e}sT [Bay 1SI1d ‘SOX3ET YIoWWEN 0 Umo| ‘uolezifenb jo preog ) ‘@dueul jo Juswpedeq ) ‘sisA[euy d1Wouod3 Jo neaing 'S’ :$92IN0g

9L

Lyl

8'6

€0

Le
&1
90¢

0e
€8¢
8'€9
8¢
vve
90v
€l
€9l
(W4
x4
€9l
2'9c

(44
LeL
670l
ve
ceel
126l

8L
96y
¢9L
6C
L0y
0'v9
LG
0'6e
6'9G
x4
(A 2]
182

8L0z

9L

6L

6'6

€0

Le
(X413
S'6lL

0¢
[V
c09
8¢
L'ee
'8¢
€l
19L
09¢
x4
09l
L'Ge

x4

VL
9001

ve
00el
L'€8L

8L
L8y
ceL
6C
§'6e
09
§'G
6°9¢
L'€S
x4
6'¢S
L'y

Loz

9L

LGl

1oL

€0

Le
8L
S8l

0e
1'9¢
6°99
8¢
L'ee
£9¢
€l
66l
0'Ge
x4
9GL
o've

x4
9'69
€96

K4
69¢L
L'GLL

8L
8Ly
0L
6C
'8¢
JAVAS]
€6
6've
6y
Ve
9'lS
S'LL

9l0z

9L

[a1%

cokL

€0

Le
S
SLL

0e
1'ge
L'€S
8'¢C
§'ce
v've
€l
LGl
o've
x4
€6l
6'¢c

&4
0'89
€26

K4

8'ech
1891

8L
0Ly
L°19
8¢
€.e
8§
(4]
cee
€9y
Ve
08
¥'89

Ssloz

9L

a°1%

€0k

€0

Le
[
991

0e
L've
108
8'¢C
8le
§g'ce
€l
S'GlL
(>4
x4
0'GlL
6l¢

&4
99
7’88

K4

6°0Ch
6091

8L
[4°i4
1G9
8¢C
£9¢
0'cs
0'G
S'le
£er
Ve
[4i4
§'G9

vioz

9L

961

7oL

€0

Le
601
LGl

0e
L'ee
6Ly
8'¢C
€le
8'0¢
€l
1%
L'ee
%4
Lyl
0le

&4
89
9v8

K4

08l
0vSL

8L
o4
929
8¢
€Ge
6y
6
00¢
90v
Ve
08y
129

€Lz

9L

8'GL

90k

€0

Le
90k
6L

0e
L'ze
[4°14
8'¢C
L°0¢
1'6¢
€l
LGl
c¢le
%4
a4
00¢

&4
€€9
018

K4
L'GLL

Vivl

L
Eh44
c09

8¢
v've
0Ly

L'y
98¢
1'8¢

Ve
697
009

(41114

L

19L

L0k

€0

Le
€0k
L'yl

0e
cle
Ley
8'¢C
102
§'/c
€l
6L
'0c
%4
ovl
L6l

&4
819
9LL

K4

447
A4

L
8'ey
6°LG

L'e
g'ee
Ly

S
€/lc
8'Ge

Ve
8'Gy
EAS]

Loz

L

88l

sch

€0

Le
1oL
el

0e
€0¢
oAt 4
8'¢C
961
1'9¢
€l
L'yl
961
L
LelL
€8l

&4
€09
Vvl

ve

601
c'GelL

x4
(X4
L'GS
Le
9ce
9Cy
44
c9c
L'ee
x4
Ly
1'GG

(U114

8L

(k4

08l

S0

(74
8'6
Lcl

(44
¥'6c
1°8¢

9'¢
0’6l
9ve

20
Syl
88l

9L
Sel
9Ll

6L
6'8G
€L

K4
1701
9'6cl

1€
(44
4%
8¢C
Lle
S0y
(74
(314
L'le
Ve
Ley
6'CS

6002

8L

96y

§'ce

L0

44
6
8Ll

LT
2'8¢
§'Ge

x4
'8l

(%4

L0
Syl
c8l

8l
€el
691

(44
8'.G
89

K4

Sv0l
cvel

8¢
607
108
9C
6°0€
98¢
9¢
L've
0°0¢€
Ve
Ley
PV

8002

9L

00

£'ee

80

8¢
[4)
Vil

9C

§'/c
ove
x4

08l
cee
¥'0-
44
8Ll
8l

L'eL
29l

vl
(ejfee]
099

9¢

020k
0'6LL

80
8'6¢
A4
8L
1'0€
8'9¢
8¢
£'ec
§'8¢
(%4
Ly
98y

1002

€l

a°)

9'€c

90

S0
06
801

S'L
8'9¢
v'ee

vl
SLL
cle

9L
Syl
SLL

x4
8cl
§'GlL

L'e
8'GS
§'e9

K4
v'66
LELL

1€
v'6e
Sor
9C
§'6¢
1°Ge
(44
9¢e
0°/L¢
9¢C
80y
414

9002

L'e

8'€9

¥'6€

90

G-
6'8
7ol

8'G
1414
8'0¢

e
€L
[V

v'e
(A4
991

€¢
9¢Ch
4%

9l
L'YvS
129

9¢
0,6

0°20)

90
'8¢
ey

80
8'8¢
L'ee

vl
L'le
'Ge

0e
8'6¢
8'ey

§002

(sjdoad puesnouyy Jad pjos sawoy) saxe Yjowwe|y
Janouiny Buisnoy

(e|doad
puesnoyj Jad papiwiad Buisnoy mau) sexe] yjowweyp

(e1doad
puesnoy} Jad papiwiad Buisnoy mau) Ajunod ouopy

(s1doad
puesnoy} Jad papiwiad Buisnoy mau) Ajunoy oAu|

uononisuo) BuisnoH ende) sad
abueyo jusoiad
(spuesnoy) 000z $) sedeT yowwepy
(spuesnoy $) sexeT ylowweyy
So|eg Wooy [9J0|N/|210H ejde) Jad
abueyo jusoiad
(spuesnoy) 000z $) sedeT ylowwep
(spuesnoy) ¢) sexe yjowwep
abueyo jusoiad
(spuesnoy) 000z $) Aiunod ouoiy
(spuesnoy; $) AilunoD ouopy
abueyo jusoiad
(spuesnoy} ¢) Ajuno) oAuj
(spuesnoy $) Ajuno) oAu|
abueyo jusolad
(spuesnoy} 000z $) eluioped
(spuesnou §) eluiojied
sojeg ajqexe] ejded iad
abueyo jusoiad
(spuesnouy} 000z $) sexeT yjowwen
(spuesnouy; $) sexeT yjowwepy
abueyo jusoiad
(spuesnoyy 000z $) eluioyed
(spuesnou §) eiuioyed
Ayanonpoud
abueyo jusosad
(spuesnoy) 000z $) sedeT ylowwep
(spuesnoy) ¢) sexe yjowwep
abueyo jusoiad
(spuesnoy} 000z $) Aiunod ouoiy
(spuesnoy; §) Ailuno) ouopy
abueyo jusoiad
(spuesnoy} §) Ajuno) oAuj
(spuesnoy $) Ajuno) oAu|
abueyo jusoled
(spuesnoyy 000z $) eluioped
(spuesnou §) eluiojied

ndinQ ende) Jad

Z Hed - M3IAIBAQ }SBI3I0 Sa)eT] Yyjowwep



108[0.14 15809104 21WOU02T GSDN ‘SISAfeuy dIWOUODT JO neaing 'S’ :S92IN0G

sol 90l L0l A 80l 601 0L L [ € a4y 9L L 8L ozl LeL LeL el x4 el x4 103098 dliqnd

8'LC k4 k4 0Le L'9¢ €9¢ 0'9¢ L'G¢ 1414 0'Ge 9ve P74 6'€C §g'ec L'€e Lce L &44 EX44 K44 cee 6lc 8jejs3 [eay pue ‘soueInsu| ‘sdueUly

00 00 00 00 00 00 00 00 00 00 L0 L0 L0 L0 L0 L0 L0 L0 L0 L0 4 SpelL s|essjoym

€0 €0 €0 €0 €0 €0 €0 0 0 0 0 0 0 0 0 S0 S0 S0 S0 S0 90 Buunioeynuepy sa|qeing-uoN

00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 uonanpold [einynolby

3]
32
le]
~
o
le]
-
o
le]
<
-
wn
@
o
wn
N
o
wn
n
(=)
<
(=)
@
<
3]
©
<
©
N
<
o
N
<
@
©
<
©
wn
<
o
wn
<
3]
=
<
©
3
<
o
32
<
N
N
<
©
-
<
~
o
<
-
-
<

73

[}

Q

4

o}
(%]

0's ] ¢S €8 V'S S'S 96 LS 8'G 6'G 1’9 29 €9 9 S9 99 L9 L9 99 99 99 opeiL |leley

1IN PUE ‘suoledlunwwo) ‘uoneuodsuel ]

S0 ¥'0 ¥'0 ¥'0 ¥'0 ¥'0 ¥'0 ¥'0 ¥'0 ¥'0 €0 €0 €0 €0 €0 €0 €0 €0 €0 4 €0 Buunoejnueyy sajqeing

c0 c0 c0 c0 c0 c0 €0 €0 €0 €0 €0 €0 €0 €0 €0 €0 €0 €0 €0 €0 [ Buikuenp pue Buluiy

(indjno jeujwou jo jusdiad) Ajunod ouopy

5202 vzoe €20z ceoz Leoe 114114 6102 8102 102 9loz sikoz vioz €102 cloz 37114 0Loz 6002 8002 002 9002 §002



44
9LG1
v9e

8P
9,6
9'€9l

Sl
9'69
L9l

6L
8'¢€8
Sovlk

(x4
068
el
[
1475
Lecl
S0
14°14
1’68
€€
9/c¢
8'G09
c0
€9¢
9y
Ll
G9)
€0l
vy
6'€cL
6'680°'L
x4
SLL
8'G0L
(efle]
R4
9'Go¢
Ll
7
08l
(47
1'2e6
8'86€°L
&4
L06L
Sv9C

§20e

44
6€Gl
¢'ese

9Y
1'€6
L'esh

Sl
9'89
gcll

(x4
€8
8veEL

(X4
€€
[4°14
[
9L
L'ock
S0
214
298
v'e
0Ll€
cels
c0
€9¢
ey
Ll
96
8’101
8
1'€69
9'1€0°L
x4
96,
€0l
09
'0cy
(A%
Ll
€€L
gl
144
L'v68
8'vSe'L
x4
€98l
(AT

vzoe

44
¢'0stL
6'0vC

Sy
068
Lyl

Sl
929
801

(x4
108
v'6clk

(X4
9'l8
L'ovk

[
L'eL

Leel

S0
67y
'e8

g€

¥'90¢€
6'6€S
c0
29
Lev

Ll
8.
66

€S
6199
¢'cle

S¢
8'€L
686

9
8'96¢
£'8ce

Ll
§¢L
9v9lL

L'y
1968

1'60€°}

L'e
€8l
20s¢

€20z

44
99vL
1'0€2

a4
268
L'egl

Sl
9'99
SvolL

0c
1’6
L'vel

(X4
6'6.
el
[
8'¢cL
6Ll
S0
L'vy
108
9¢
6'G6C
6'80G
c0
1'9¢
8Ly
Ll
0'v.L
0,6
/NG
8829
€¢l6
S¢
0cL
9'G6
8'9
L'€ELE
'60¢€
Ll
LV
LS
67
818
029z'L
x4
G'8LL
6€ve

ceoz

44
cerl
6'6lc

(47
L8
v'sch

Sl
9'G9
8'00L

L'z
Gl
L'6LL

(a4
€8
g'8cl
[
0cL
L'oLL
S0
444
8L
L'e
§'G8¢C
€6.LY
c0
1'9¢
Sy
vl
celL
L'v6
c9
6765
¥'2a8
S¢
€0.L
§'c6
¢L
S'6ve
'06C
Ll
6°0L
051
[Aac]
6'6.L
8€LT’t
&4
9Ll
A4

Leoe

44
L'6egL
¢ole

(a4
8L
6LL1

Sl
L'v9
€16

L'z
6'G.
[A47

€c
9'9/.
o0€ct
[
L
6CLl
S0
[a4%4
L'GL
8¢
[A7k4
6°097
c0
09¢
€y
9L
celL
2’6
99
095
1'€6.
S¢
S'89
68
oy
1'9ce
9'LLe
Ll
102
8'evl
'S
SivL
Ly9LL
x4
9'0LL
8'0¢€C

114114

44
4%
6°00C

6€
6.
0L

Sl
8'€9
6'€6

a4
ey
S'601

x4
6'v.
9LLL
[
€0.L
8'60L
S0
0vy
aelL
6'¢
0'69¢
8'ecy
c0
6'GE
0Ly
6l
Lz
968
L'z
1'GeS
8'veL
x4
6'99
G'98
08
(A%
L'€ge
Ll
69
viEL
LS
€€0.L
0GLLL
9¢
991
o'vee

6102

44
ceel
L'26l

L'e
9¢.
Lv0L

vl
6'C9
106

a4
L¢L
6701

&4
celL
vl
[
69
8901
S0
L'Ey
6°0L
4
0°65¢
0'86¢
c0
6'GE
L0y
L'e
8'69
8'98
SL
L'l6v
0829
S¢
€69
9'€8
'8
8'08¢
0'Gec
Ll
989
el
6'G
§'G99
0'G90°'L
8¢
L'zl
JWAY4

8102

44
00l
L'€8l

9€
004
686

vl
09
9.8

x4
VL
9001

&4
S'LL
.01
[
189
6€0L
S0
Sev
L'89
4
0'sve
€€LE
c0
8'GE
Sor
&4
€89
6'€8
08
896y
6¢29
S¢
L'€9
608
8'8
2'65¢
LWAY4
Ll
629
9'Gel
29
2829
810t
6¢C
8,61
vole

Lioe

S¢
6'9¢lL
L'GLL

v'e
929
9'€6

vl
119
98

€ec
9'69
€96

x4
8'69
geolL
[
629
L'lok
S0
£ey
S99
47
€6ee
6'6v¢
c0
L'Ge
coy
9¢C
199
608
'8
L'eey
0048
S¢
129
8L
43
£8¢eC
£00C
Ll
129
00ctk
9
1168
8'796
0e
'esL
§'e0e

9102

S¢
8'ecl
1891

€€
€69
188

vl
09
818

&4
089
€6

9¢
1’89
6,6
[
129
£'86
S0
oey
v'v9
124
YA 144
9'/¢¢e
c0
L'Ge
66€
6C
1'G9
6LL
68
£06¢
€618
S¢
909
9'GL
9'6
£8lc
6€8lL
Ll
99
Lyl
L9
6'GSS
¢Sl6
L'e
6871
9961

SLoe

S¢
6°0cL
6091

L'e
€9
8

vl
69
06

&4
99
88

9¢
99
'€6
[
€99
1'G6
S0
8¢y
v'c9
vy
€9le
G'90€
c0
9'Ge
L'6€
L'e
€9
L'yl
€6
9'8G¢
[ A%
S¢
1’65
L'eL
0ol
€661
2’891
Ll
1G9
L'601
69
Lhes
17998
€€
12441
1681

vioz

S¢
0'8Ll
0'vSGL

0€
€19
008

vl
§'89
9.

&4
8'v9
98

9¢
L'v9
068
[
9'G9
0'€6
S0
9y
09
a4
1°202
98¢
c0
9'Ge
'6e
v'e
€19
L.
8'6
1'82¢
6'GeYy
S¢
NS
L0L
ol
8l
€'€Gl
Ll
069
8'v0L
¢l
€18y
818
v'e
8'6€L
6¢8lL

€102

S¢
L'GLL
VivlL

6C
G'69
¢9.L

vl
PAVAS]
6°€L

&4
£€9
018

9¢
L'€9
678
[
879
§'06
S0
X474
G'8S
9Y
1’861
v'.9¢
c0
§'Ge
c'6g
9¢
€69
€89
colL
6'86¢C
£'€8¢
S¢
€99
89
80l
cyolL
c'6el
Ll
€9
¢00kL
V.
EAZci4
'0LL
g€
c'GelL
09/

(49114

S¢
veil
A4

8¢
8,8
Ll

vl
6'9G
S'LL

&4
8’19
9/LL

9¢
19
608
[
0'v9
088
S0
Lev
195
L'y
€68l
v'eve
c0
'6e
68¢€
6'¢
€418
1’69
L0L
[ x4
Geve
S¢
6'7S
299
[
£8rl
0'9¢L
Ll
9'€9
8'G6
L
ceey
L'vel
L'e
goelL
2691

17114

44
L'601
¢'GelL

9¢
€99
69

vl
1'9G
269

&4
€09
vyl

9¢
669
V2L
[
€€9
9'G8
S0
6Ly
0°6S
8
1081
1 &4%4
c0
'6e
L'8¢
4
1'qS
619
L
174
190¢€
S¢
9'€S
0'v9
9lL
veel
9€lLl
Ll
6¢9
9’16
6L
0'€6e
1629
8¢
6'GelL
§2ol

0Loz

S¢
1201
9'6cl

€ec
8've
799

€1l
€69
0,9

6L
689
€L

(x4
89
G€L

[
9¢9
€€

90
L'y
€'€q

124

vell
€9lc

A
€6e
'8¢

Sy
0'€S
988
SL

9'0ce
9¢cle
6¢
€es
619
L
9611
Leol

vl
¢
§'.8

6L
L'v9€

7'5€9

L'e

€lecl
8'GGlL

6002

S¢
SvolL
el

6L
9'€s
L'€9

vl
L'vS
679

a4
8.8
189

x4
€1L9
0L
o
8’19
0l8
90
vy
9'lG
8¢
299l
L&4v4
9'8-
69¢
66€
67
108
'6e
61l
8,61
S'ive
€6
€08
069
L0l
9201
0c6
8l
€19
v'e8
8L
glee
8'76G
0e
0LLL
9'6vlL

8002

9¢
0colL
0'6LL

8L
9'¢s
v'19

oL
6'€S
629

vl
999
099

vl
099
v'.9

vl
019
L'8L

L0
Ly
008

€€
L'6G1

€061
L°0L-
€0y
Sev
€8
€8y

L'es

€cl
8'9LL
¢ele

L9
8Ly
9GS
€0l

1°L6
£'e8

L'e
€09
c'6L

8L
oe€le
(Ae1e]

&4
9€Ll
Syl

002

S¢
v'66
L'eLL

&4
L8
8'89

L'l
'es
09

L'e
8'GS
§'€9

€€
€68
9'v9
vl
¢09
092
L0
6°0v
14
8¢
0'vS§lL
L'8LL
G§'GlL-
67y
Ly
LS
6'Gy
g8y
Lcl
.G
6¢8lL
1’8
8y
3]
yAVA"
1’88
L'eL
Ve
065
(7
Ll
v'06C
S6LS
8l
6011
L'6gl

9002

9¢
0,6
0,01

60
08
1'6S

9L
§'cs
19

9L
LS
129

9L
§G'€s
ERY)
Sl
€69
L€l
L0
9'0¥
9Ly
x4
8’6yl
€691
661~
L'€g
v'89
29
ey
9
cel
9'6elL
8'9G1
S'6
Vv
68y
14
8L
€29
Le
9.5
929
Ll
9'69¢
[ %13
Ll
0601
X473

S00C

10901 }SBO2104 JIWOU0DT §SDN :S92IN0G

abueyd jusosad
(spuesnoy} 0002 $) seMsnpu IV ‘[ejoL

ejuioyed

abueyo jusosad
(spuesnoy} 000z $) seMisnpu IV ‘[ejoL
(spuesnoy} $) seuysnpu| || ‘[ejoL

fAunog oAuj

abueyd jusosad
(spuesnoy} 0002 $) saMsnpu IV ‘[ejoL
(spuesnoy} $) ssuisnpu| ||y ‘|ejoL
Auno) ouop

abueyo jusosad
(spuesnoy} 000z $) seMIsnpu IV ‘[ejoL
(spuesnoy} $) seuysnpu| ||y ‘[ejoL

abueyo jusosad
(spuesnouys 000z $) 103083 sleAld
(spuesnoy) $) 101083 8jeALd
abueyo jusasad
(spuesnoyy 000z $) 10308s 2lland
(spuesnoy} §) J0J08g dlland
abueyo jusosad
(spuesnoy) 0002 $) seoInIeS
(spuesnoy} $) sedinies
abueyo jusosad
(spuesnouy) 000z $) S)e1sT [eay pue ‘BoueINSU| ‘edueul]
(spuesnoy) §) e1ejs3 [eay pue ‘edueinsu| ‘@oueuld
abueyo jusoiad
(spuesnouy) 000Z $) apeiL S[es8|OUM
(spuesnouy) ¢) apel| 9|ess|oypn
abueyo jusosad
(spuesnoy) 000z $) epeiL [Iejey
(spuesnouyy $) speuL |iejey
abueyo jusosad
(spuesnoy) 000z $) SelN PUe ‘suoneslunwwoy ‘uoljeuodsuel|
(spuesnouyy $) saiiN PUE ‘SuoREDIUNWWOY ‘Uohepodsuel |
abueyd jusdled

(spuesnoy; 000z $) Buunjoejnue|y sa|qeing-uoN
(spuesnoy ¢) Buunoenue|y se|qeing-uoN
abueyo jusolad
(spuesnoy} 000z $) Buunjoejnuely sejqeinq
(spuesnoy $) Buunioenuey ss|qeing
abueyo jusolad
(spuesnoy} 000z $) uononisuo)
(spuesnoy} $) uononsuo)
abueyo jusoiad
(spuesnoy) 000z $) Bulluenp pue Buluipy
(spuesnoy) ¢) Builuenp pue Buiuipy
abueyo jusoiad
(spuesnoy) 000z $) uononpold |esnynouby
(spuesnoy) ) uononpoid [esnynouby
saye] yjowwep

A)Anonpoud Joge ssolg



juswipedaq juswdojers juswholdwy vJ :921n0g

8612 G6E°L €62°L €61°L ¥60°L 1669 1069 2089 yLL'9 €29'9 T€5'9 [424°) €6¢€'9 9929 08L'9 9609 €16'S TLLS 909°'S 60S'S TLE'S seLIsnpu IV ‘leoL

€l €l €l €l €l €l €l €l €l €l €l €l €l €l €l 6'l St 6'C Sl v'e 60 abueyo jusoied

606 168 V.8 958 6€8 e 908 06L vLL 65 vl 6¢L viL 00L 989 €9 619 S¢9 09 €89 295 403098 dlIand

[ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ Lc 6L (x4 vl Lc abueyo jusosad

SlS cls 805 S0S 10S 86V 6y 2514 88y 8y 18y 8Ly Sy Ly 89 SOy 9y 9y sy 0Ly 9eY jeis3 [eay pue ‘eouelnsu| ‘soueuly

8L 8L 8L 8L 8L 8L 8L 8L 8L 8L 8L 8L 8L 8L 8L 'G [ 901 e [ L'y abueyo jusosad

9 9 9 9 L L L L L L 8 8 8 8 8 8 6 6 6 6 ol Spel] s|essjoym

8¢ 8¢ 8¢ 8¢ 8¢ 8¢ 8¢ 8¢ 8¢ 8¢ 8¢ 8¢ 8¢ 8¢ 8¢ 8¢ Lc Lc Lc a4 ce abueyo jusosad

45 45 45 45 45 45 45 45 45 €e €e €e €e €e e e Se Se 9€ yAS 6€ Buunjoeynuepy ss|qeind-uoN

x4 x4 x4 x4 x4 x4 x4 x4 x4 x4 L L L L L 9GL 9GL 9GL 9GL cee 0'Ge abueyo jusosad

6€9 8¢9 L9 109 965 985 9.S 199 1SS LvS 8€S 6¢S 0¢s LS €05 1494 98y 18y Ly 9Ly 99 uonponssucd

00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 00 abueyo jusoied

3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 l uoloNpPoId [einynouby

rdir4 veoe prdir4 zeoe Leoz 0202 6102 8L0C pAdIr4 9l0C sloc vioe €10C zioe Loz oLoc 6002 8002 1002 9002 §002



60
6LL°LE

8¢
0€L'€9

9¢
§12'18

4
956'601L

e
S€9°9F

€9
Lv6'syL

L0~
S9v'ee

V'L
0£9'19

e
[ k44"

€1l
€92'GE

vy
zIs'colL

(U4
182°18

0¢
2oLyl

'l
€6.°2S

5202

60
¥68°0€

8¢
928'09

L'e
652'SS

4
8yv'Lol

Ve
L0L°Sy

9
6le'LEl

L0~
Lg'ee

V'L
€95°28

L'e
¥99°L€L

€l
60€°SE

67
€09'SG1

(U4
181°82

e
veL'vyl

oL
68125

veoe

60
£09°0€

8¢
66585

L'e
90€'€S

4
00S°26

Ve
629°cy

G9
180'6Z1

L0~
9G65°¢€

V'L
0€L'eS

4
161°2€L

€1l
098'v€

€8
€ov'syl

(U4
902G

S'e
¥ZL'ovl

60
19916

€20z

o'l
0ze'oe

8¢
PAZ 4

L'e
€LY'LS

4
90.°€6

Ve
6612y

99
ozz'iel

L0~
209°€€

V'L
LS1'0S

9
€€5°L2L

€1l
8Ly've

LS
¥86°07L

(U4
8€€°TL

8¢
Gee'sel

oL
S0Z°LS

ceoz

o'l
€€0°0€

6'¢
69€°VS

L'¢
28561

4
090°06

Ve
118°0¥

L9
8zL'eLL

1’0
L¥9'eE

V'L
zi8'oy

]
9e6°LZl

€l
186'cE

1’9
yiv'eel

(U4
61569

Ly
G8€°0€L

'l
989°05

Leoe

o'l
6€L'6C

6'€
TS€'TS

8¢
96L'LYy

4
66598

Ve
6.1'6€

8'9
165901

0
909°€€

V'L
¥69'€h

S'S
L20'9LL

€l
6v5°ce

S99
09.'szh

(U4
926'99

84
S0€'Gel

€1l
901°0§

020z

Ll
6EV'6C

6'€
¥6€°05

8¢
150°9¥

4
/81°€8

e
981°8¢

69
918'66

90
6.L1'€E

V'L
S8.'0

09
¥00°0LL

€1l
€zl'ee

69
880°8LL

(U4
€LEV9

9
/z1'0zk

vl
19v'6Y

6102

€EL'6C

(U4
618y

6'¢
¥9E' vy

4
056°6.

e
¥€6°9€

0L
11€'€6

60
89Z°¢E

V'L
690°8€

9
86.'€0L

€1l
[{R4%

€L
8G1'0LL

(U4
616°19

8
088'7LL

9L
zLL'8Y

8102

228'8C

(U4
L59'oy

6'¢
olL'zy

4
8€8°9/

Ve
¥2L'SE

V'L
69Z°/8

'l
€16°C€

V'L
€€5'GE

69
115°26

€1l
182°2¢

LL
¥26°201

(U4
1G5'6S

L'S
265°601

L'l
¥20°8Y

Lioe

Ll
§05'8C

(U4
598

6'¢
YL LY

4
8Y8'€.L

Ve
85 VE

cL
z8v'L8

vl
865°C€

[
191°¢e

LA
61Z°L6

€1l
118°L€

1’8
8€5°G6

(U4
982'2G

€g
2621701

8l
SeT'Ly

9102

'l
€81°8C

4
YEL'EY

(a4
185'6€

4
¥.6°0L

Ve
Ler'ee

€L
90092

L'l
Eld%4S

V'L
856'0€

8L
09618

€1l
2LY'LE

98
Sye'es

(U4
10L'GS

9G
900°66

0¢c
8LE'9Y

siloe

'l
6v8°LC

4
syi'Ly

oy
€€0'8€

4
44 ]

Ve
9ze'TE

A
0€8°0L

6l
029°LE

[
168'82

€8
162'8L

€1l
€L0°LE

06
¥8€°L8

(U4
000°€S

6'G
6G.'€6

L'e
181'Sy

vioz

'l
yi§'.e

4
818°6€

Ly
155°9¢

4
8G65°S9

Ve
192°L€

SL
Y¥6°S9

44
¥20°LE

V'L
21692

8'8
8612

€1l
819°0€

6
889y,

(U4
61605

1’9
G.5'88

a4
Y85 vy

€102

€l
9112

4
Y2 8e

Ly
621'5¢e

4
£00°€9

Ve
74

9L
See'l9

&4
29€°0€

V'L
9/1'se

26
106'99

€1l
682°0€

8'6
S8Z'89

(U4
S€0'6Y

¥'9
Y.L¥'e8

Ve
¥85'€Y

cloz

€l
1€8'9

<y
¥2L9E

Ly
Lyl'ee

4
§G5°09

Ve
252'6C

LL
66695

Lc
0v9°62

V'L
00S'€Z

L'6
¥6Z°L9

€1l
¥06°6C

col
86129

(U4
S9L°LY

99
11v'8.

K4
85Ty

37114

vl
96192

<y
PATA

Ly
Tiv'ze

4
86185

Ve
€62°8C

8L
1162

0e
€98°8C

V'L
G€6'LT

Lol
8Y8'SS

€1l
¥25'6C

9'0L
Lyy'9s

(U4
99€'GY

69
209'eL

9¢
Tvs'Ly

0Loz

Ll
LvL'oz

(U4
SZ8'ee

6'¢
0EL'le

4
¥€6°SS

Ve
99¢°/2

€L
zL0'6Y

v'e
9€0°8C

9¢
¥L¥'02

901
S0.°0§

Le
6v1°6C

colL
120°LS

€P
9e9'ey

89
€98'89

K4
8.v'0v

6002

€l
658°SC

L'e
1€5°TE

0¢
296'6C

L'
SZL'eS

&4
65192

9G
SeL'sy

Lc
[44Wx4

0¢e-
GG6'6L

8'6
098°Sy

L'e
€1€°8C

98
60€°9Y

S'€
9e8'LY

96
09%'%9

80
€61'6€

8002

€l
(4514

L'e
S.5°LE

S'e
¥60°'62

8¢
8212

0¢
9¥8'ST

8'G
S6Z'ey

L€
(45414

8¢
89502

601
9L LYy

[4°]
926°L2

8'8
[42K47

Sy
601°0F

29
210'19

L0
¥61°6€

002

L'l
602°SC

S'S
SG1°0E

'S
9lL'8z

]
Zre'0s

144
§80°5C

99
1€6°07

§'S
L9y’

8
18¢€°1C

Lcl
199'2€

6L
81192

6L
8.1°6€

¢9
699°8€

A
9EV'LS

vl
606°8€

9002

20
08.'v2

L'e
088'8Z

'€
TL9'9C

Sy
T6L'LY

6C
¥€0'vC

a4
Sly'ge

9
ovL've

SLL-
Y0E'€T

1’6
LLY'ee

Sl
€621

9'Ge
lez'ee

L'e
fera el

09
9l¥'es

00
16E'8E

S00C

juswiedaq juswdojers uswiodw3 yJ :921n0g

abueyo jusosad

(000z $) seuisnpul |1y ‘[€joL

abueyo jusosad

saisnpu |1y ‘[ejol

abueyo jusolad

10}098 8)eAld

abueyo jusosad

101093 olIqnd

abueyo jusoiad

EECIINELS

abueyo jusoiad

o)ejsg [eay pue ‘eouelnsu| ‘oueul

abueyo jusoiad

Spel] |1y

abueyo jusolad

opel] 9|essjoyp

abueyo jusoiad

N PUE ‘SUONEJIUNWIWOY ‘UoieHodsues |

abueyo jusosed

Buunoenuely sajgeing-uoN

abueyo jusoiad

Bupnjoejnuey sajgeing

abueyo jusosad

uopONISU0D

abueyo jusosad

Buikuenp pue buluiy
abueyo jusoiad
uononpold [ednynouby

suejjoq

103098 Aq Aiejeg abesany saye yjowwey



Communiry

As part of this project, we interviewed many residents and
community leaders. One of our more striking observations was
the near universal sense of place and reverence for that place.
Mammoth Lakes’ winters are harsh. Its primary industry tends
to pay low wages. Opportunity is limited. People choose to live
in the Town because they love the location, the skiing, and the
outdoors. They tend to be good stewards.

Those residents whose incomes are dependent on the local
economy, and some whose income is independent, would like
to see economic growth that would increase opportunity and
incomes. However, these are not people who will welcome
economic growth at the expense of what makes Mammoth Lakes
unique. Consequently, every proposed project is controversial.

At the same time, most people recognize that you cannot keep
things exactly the same and make things better at the same time.
Market forces will ensure that the Town of Mammoth Lakes will
change. The challenge to the community is to ensure that the
change makes things better.

Mammoth Lakes Economic Sustainability: Gase Study

INTRODUCTION

The intent of this study is to identify data and comparative
parameters for use by the Town of Mammoth Lakes in
developing a viable long-term economic strategy. In order to use
characteristics to describe the existing conditions, community
members were used as a resource. About 20 hours of interviews
were conducted regarding trends in the Town, including the
following contributing factors: airport expansion, town planning,
tourism policies, hospital and other labor trends, real estate and
business realities, transportation and connections between the
various areas, environmental protection, County policies, etc.
This report gives the town “a place to start” with an energized
economic strategy.

In Mammoth, critical obstacles to economic expansion were
noted by all groups. These obstacles include a lack of affordable
housing for employees, scarcity of developable land, isolation
of the community, and an unpredictable snow season. These
problems are not uncommon for ski communities. The Town of
Mammoth and similar communities have taken action attempting
to improve the situation. Aggressive affordable housing strategies
can be a key factor in economic development. However, housing
is not the focus of the analysis in this section.

Beyond housing challenges, there were commonly shared
beliefs regarding the economy, the most common was that tourism
is the bread and butter of the Town and most individuals are quite
comfortable keeping the tourism economic engine up and running.
Other ideas regarding a more basic economy and more common
city economic approaches were not believed to be workable
because of the Town’s location; costs, labor or skill shortages;
technological and information challenges; and the like.

Case Stuov Serrive: The Town or Mammorn Lakes

The Town of Mammoth Lakes has many tourism related
assets. Mammoth Mountain is California’s highest ski area
and one of the finest ski mountains in the world. The region
has other world-class outdoor recreation activities. Boundless
opportunities are offered by the seemingly endless system

of trails. These trails offer not only downhill skiing and cross
country experiences but biking, hiking, and fishing. Notable
geologic sites and panoramic views are a built-in draw.

To begin, we provide a summary of conclusions reached from
the input of the townspeople is important in identifying the
challenges for tourism and economic growth. It is significant
that there is solid agreement on the importance of tourism and
the particular challenges of Mammoth Lakes. In summary all
agreed that certain actions would be beneficial to the community.
These include:

1) extend the ski season

2) even out the mid-week usage

3) fill in the “shoulder” seasons

4) increase occupancy of rooms/commercial establishments

5) protect the environment while increasing visitors and
economic activity

6) maintain or improve the quality of life

The community clearly values Mammoth Lakes’ small town
feel and most residents would elect to retain that feeling
of authenticity. The researchers think that makes sense.
Authenticity complements the region’s strong skiing and
recreational attractions.

The townspeople recognize the value of unique and authentic
services, and they agree in the challenges posed. In a nutshell,
there are agreed upon questions posed for the case study
researchers:

a. How to even out the level of visitation by increasing mid-week
and off-season visitation?

b. How to increase tourists’ utilization of town and mountain
services, businesses, and recreation?

A case study presents an opportunity to look at successful
strategies in other tourist-based economics and build upon those
for Mammoth Lakes’ unique brand of activities and approaches.
The town study allowed for comparison with other communities
that face similar challenges.

Community compaRISONS

Mammoth Lakes identified two communities of interest for
comparison with itself: Telluride, a mountain, ski resort community
in San Miguel County Colorado, and Napa, a northern California
wine country community in Napa County. Table X1 provides
a quick snap shot comparison of the three communities on
key demographic factors, including social and economic
characteristics. The tables on the following pages provide
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additional comparisons examining California retail sales for the * Napa's per capita income is the lowest of the three
two California counties of Mono and Napa, as well as a buying communities, with Telluride the highest ($23,642, $24,526
power comparison for the counties containing the mountain resort and $38,832). See table below.

communities of Mammoth Lakes and Telluride. The following are « San Miguel County’s median effective buying income (EBI, a
key findings and conclusions from these data: measure of disposable income) is slightly higher than Mono

* Napais disproportionably larger in population than Mammoth County's ($46,051 vs. $42,5694), although its total EBI is less

Lakes or Telluride (72,585 vs. 7,093 and 2,221 respectfully).
See table below.

Napa County's retail sales tower above that of Mono and San
Miguel, more than triple the two combined ($1.2 billion vs.
$200+ million and $130+ million respectfully). See tables
on the following page.

Telluride and Mammoth Lakes residents are better educated
than Napa’'s residents, with over half of the Telluride
population 25 years and older having completed a bachelor's
degree or higher (68.5 percent versus. 34.0 percent and 23.3

than Mono County's ($254,168,000 vs. $283,465,000). See
table at the bottom of the following page.

Mono County’s buying power index (BPI, a unique measure
of spending power that takes population, EBI and retail sales
into account to determine a market's ability to buy — the higher
the index, the better) is higher than San Miguel's (0050 vs.
.0037). See table at the bottom of the following page.

Overall, Mammoth Lakes and Telluride, and their respective
counties of Mono and San Miguel, appear to provide a better
basis for comparison than Napa, and Napa County.

percent). See table below.

Snap Shot Comparison of Mammoth Lakes, Telluride, and Napa

Mammoth Lakes Telluride Napa
# | % # | % # | %
General Characteristics
Total Population 7,093 2,221 72,585
Male 4,034 56.9 1,224 55.1 35,635 49.1
Female 3,059 43.1 997 44.9 36,950 50.9
Median Age (years) 32.2 31.0 36.1
Under 5 yrs 402 5.7 71 3.2 4,906 6.8
18 yrs and older 5,499 77.5 1,903 85.7 53,915 74.3
65 yrs and older 307 4.3 42 1.9 10,037 13.8
Household Population 6,875 96.9 2,221 100.0 71,126 98.0
Group Quarters Population 218 3.1 0 0.0 1,459 2.0
Average Household Size 2.44 2.19 2.64
Average Family Size 3.09 2.79 3.20
Social/Economic Characteristics
Population 25 yrs and over
High School Graduate or Higher 4,057 87.0 1,489 95.0 38,025 79.2
Bachelor's Degree or Higher 1,584 34.0 917 58.5 11,181 23.3
Labor force (pop 16+) 4,586 80.4 1,614 89.3 36,033 64.4
Average Travel Time to Work (in minutes) 12.4 13.6 23.9
Median Household Income in 1999 ($) 44,570 51,938 49,154
Median Family Income in 1999 ($) 52,561 66,136 58,788
Per Capita Income in 1999 ($) 24,526 38,832 23,642
Families Below Poverty Level 134 8.7 29 8.5 1,100 6.1
Individuals Below Poverty Level 1,018 14.4 237 11.5 6,398 8.9
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California Retail Sales Comparison (in dollars)

Mammoth Mono Napa Mammoth Lakes % of
Lakes County County Mono County sales
1997 $70,885,000 $92,335,000 $830,311,000 0.77
1998 74,774,000 94,424,000 895,412,000 0.79
1999 81,308,000 111,204,000 1,048,386,000 0.73
2000 98,709,000 126,197,000 1,145,607,000 0.78
2001 102,303,000 130,401,000 1,167,349,000 0.78
2002 104,328,000 138,743,000 1,201,117,000 0.78
2003 110,001,000 141,008,000 1,192,674,000 0.78
2004 148,285,000 1,238,167,000
Average Growth
1998-03 8.0%
1994-04 8.4% 5.9%

We also discuss the City of Paso Robles on California Central
Coast. We don't look at this city in the detailed, data-driven, way
that we look at Telluride and Napa. Instead, we step back to see
the insights available from the longer view.

Tevrumioe: A Gomearison Giry

Telluride and the Town of Mammoth Lakes share many
similarities. The most basic common trait is that they are both

ski resorts in isolated areas. Like Mammoth Lakes, Telluride is
located several hours away from its major metropolitan area,
Denver. They are both in the center of major recreational areas,
and surrounded by national forests and preserves. The cost of
housing is extremely high in both communities. The natural setting
is spectacular in both areas. Both communities face challenges
for mid-week tourism and year-round activities. Telluride has
demonstrated success in its year-round economic growth while
maintaining quality of life. The City of Telluride has pursued an

2005 Buying Power Comparison

Mono County, CA

San Miguel County, CO

(Mammoth Lakes) (Telluride)
Total Population 13,200 7,400
Households 5,300 3,500
Retail Sales by Store Group
Total Retail Sales $219,922,000 $131,420,000
Food And Beverage Stores 43,878,000 15,531,000
Food Service & Drinking Establishment 47,282,000 40,737,000
General Merchandise 896,000
Furniture & Home Furnishing / Electronics & Appliances 883,000 12,737,000
Motor Vehicles & Parts, Dealers 1,540,000 1,261,000
Effective Buying Income (EBI)
Total EBI $283,465,000 $254,168,000
Median Houehold EBI ($) 42,594 46,051
Buying Power Index (BPI) 0.0050 0.0037

34

Report to the Town of Mammoth Lakes




Demographic Comparison - 2006

Mammoth Lakes Napa City Telluride
Population 7,451 75,782 2,234
Population Growth Rate, 6.20% 3.70% 0.60%
2006 to 2011
Average Age 35 38 36
Hispanic Population 28.20% 32.60% 8.90%
Number of 2,974 27,946 1,067
Households
Household Growth Rate, 6.20% 3.30% 5.30%
2000 to 2006
Average Household Income $72,243 $74,391 $88,522

Household Income Growth Rate, 13.5 % in five years

16.3 % in five years

15.5 % in five years

2005 to 2010
Per Capita Income $29,144 $27,768 $42,280
Employment Rate 75.20% 61.50% 87.70%

17.9 % Blue Collar

56.2 % White Collar

26.0 % Service & Farm
Workers

Employment Classification

21.7 % Blue Collar

56.4 % White Collar

22.0 % Service & Farm
Workers

13.8 % Blue Collar

64.4 % White Collar

21.8 % Service & Farm
Workers

11.0 % Master’s,

Education Level (25 yrs. & Older) Professional, or Doctorate

8.2 % Master’s, Professional,

13.3 % Master’s, Professional,

Degree

23.5 % Bachelor’s Degree

or Doctorate Degree or Doctorate Degree

14.9 % Bachelor’s Degree 45.3 % Bachelor’s Degree

Home Owners

53.50%

60.80% 35.60%

aggressive events and tourism strategy for people over 30 years of
age. Both communities have small budgets and scarce resources,
so creativity to be more productive is a necessity.

The City of Telluride is a mountain town that consists of
approximately 410 acres. It has 2,335 residents between the
age of 20 and 54. It is heavily dependent on a tourism-based
economy. The community has seen tremendous retail growth in
the past decade. However, less than ideal snow conditions can
dampen tourism and retail activity. The summer season economy
appears unaffected by weather and has shown consistent and
reliable growth over the past ten years. Telluride has followed a
moderately conservative approach to revenue forecasting. In most
years the town’s revenues exceed its budget and surpluses are
reserved for the occasional year when the vagaries of weather
could impact the local economy.

The Town of Telluride enjoys a flourishing arts and cultural
community. Telluride can boast about its role as one of the first
Colorado ski towns to cultivate a lively summer festival and event
season. Many of these festivals and events are multi-day affairs
that generate relatively long stays. Telluride has provided a model
to other communities struggling to balance a viable summer and

winter economy. Several of Telluride’s festivals have celebrated
anniversaries numbering over thirty years. Its experience and
longevity as the “Festival Capital” provides an enduring model
rather than just a quick fix.

Naea: A Gomanison Ciry

Napa is a tourism community and shares some of same issues
and challenges as the Town of Mammoth lakes. It also differs
from the Town of Mammoth Lakes in many respects. Napa
is accessible and well-located near a metropolitan area, San
Francisco. It enjoys a strong regional and county cooperation
when it comes to marketing and promotion of wine and wine
tourism. Napa County consists of five cities which make up what
is known as the Napa Valley. These cities enhance economic
growth and stability by cooperating in bringing tourists to the
area by exploiting the Valley's attractions. As is the case with
Mammoth Lakes and Telluride, one of Napa's most intractable
community challenges is the high cost of housing. Therefore,
labor availability in services and tourism is challenged due to
the high cost of living. Napa Valley provides a comparison with
another tourist area in the State of California.

© 2006 UC Regents and Town of Mammoth Lakes
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Telluride Tourism Summary

Tourism programs

Out Loud Lecture Series, Telluride Council for the Arts and Humanities, Telluride Dance Academy and Movement
Center, Horizon Program, Pinhead Institute, Telluride Rock and Roll Academy.

Population

| 2,335 in 2005

Budget

| $175,000 for Special Events

Types of Commissions
for Arts and Special Events

Commission for Community Assistance, Arts and Special Events (C.C.A.A.S.E.)
8 volunteers

Works under the Town Council

Administer an annual community support, arts, and event grant programs.
Organizes an annual event calendar.

Provides recommendations to Council on grant distribution.

Part of Parks and Recreation

Funded by sales tax

@~ oo o

Types of Events

. Telluride Film Festival

. 4 day Wine Festival

. Mardi Gras Celebration

Bluegrass Festival

. Cajun Fest

. Week long Wild West Fest

. 30n Telluride Jazz Celebration

. http://www.visittelluride.com/calendarofevents.html?menu=60&help_msg=hide

ONOOOA NS

Napa Valley Conference and Visitors Bureau (NVCVB)
leads countywide tourism management in a manner that
communicates the diversity of the destination, strengthens the
local economy, and preserves Napa Valley's agricultural heritage.
The County is currently investing $250,000 a year, for the next
two years, into a project titled “Destination Brand Strategy!
The world class wine reputation of Napa is being challenged
by other California wineries and other wine destinations in
many other states. Not only is wine competitive in the United

States but other countries competing for its wine tourism, the
bread and butter of Napa. Like Mammoth Lakes, the first-
class spectacular draw of its region, can be challenged by easy
accessibility and cost competitiveness in other areas. Napa
County communities compete, in part at least, by implementing
a well-funded and coordinated marketing campaign. The Napa
Valley Conference and Visitor Bureau has adopted an aggressive
and active regional tourism strategy that is supported by many
communities and over 500 businesses.

Napa Tourism Summary

Tourism Programs

Destination Brand Strategy, Sister Cities Program, Napa Valley Film Commission, Napa County
Bicycle Map, Napa Valley Hospitality School

Population 72,585 Population

Types of Commissions
for Arts and

Special Events

g. Media Relations

Napa Valley Conference and Visitors Bureau

a. Non-profit organization incorporated in July 16, 1990

b. Governed by an 18-member Directors

c. Represents all six Napa County municipalities

d. Provides assistance to groups (corporate and leisure) with meeting and event locations

e. Provides a Visitor Center with a help of 70 trained community volunteers to assist individuals
with dining, winery, and retail referrals 361 days per year

f. Partner Services-( Need more explanation)

Types of Events

http://www.napavalley.com/events.html

36

Report to the Town of Mammoth Lakes



Mammoth Lakes and Telluride don't have these resources
that Napa enjoys. However, the concept of a coordinated
marketing campaign is a valid one that has produced results in
other communities. One of the most surprising observations we
made in Mammoth Lakes was that ample opportunities remain to
coordinate marketing activities in the Mammoth Lakes region.

Paso Rosues: A Comearison Giry

Many people know Paso Robles as a hot and dusty wide spot on
Highway 101. Some know it as the place of the California State Fair.
These pretty much described Paso Robles 20 years ago. It doesn't
describe the City today, and that is the point. This is a community thatin
justafew years has changed itself from a cattle-dominated agricultural
city with an abandoned downtown to a sophisticated wine-based tourist
destination with a thriving downtown. How this transformation was
achieved has lessons for every California community.

Part of Paso Robles’ transformation was serendipity. The City
benefited from demographic and economic trends. However,
it would be difficult to argue that 20 years ago Paso Robles
prospects were as good as those of Mammoth Lakes today.

The key to Paso Robles’ transformation was community
consensus. At the beginning of the transformation, the community
had two primary assets, a dilapidated downtown and an incipient
wine industry. In a remarkable, for a California community,
consensus, the community developed a comprehensive plan. This
plan included developing the new wine industry, redeveloping the
downtown, and creating a tourist destination.

The plan has been remarkably successful. Today, Paso Robles’
downtown is an attractive and active destination with restaurants
and nightlife that complements the surrounding wine industry.
Development that would not be attractive to visitors—industry,
big-box shopping, and the like—are geographically separated
from what could be called the tourist zone. The City was able to
achieve this by correctly identifying its assets, developing a plan to
maximize the economic impact of those assets, and developing the
consensus to implement the plan. Itis our opinion that the Town of
Mammoth Lakes is at the cusp of significant change. Developing
a plan and a consensus would go a long way to maximizing the
economic impact of that change while preserving the sense of
place that is so important to residents and visitors.

Gomments on Gomparison Giies

Napa, Telluride, and Paso Robles are very different communities,
but there is commonality among them. Each is tourism oriented.
Each is successful. Each has achieved success by developing
a consensus plan and cooperating to implement that plan. By
contrast, when we interviewed people in the Town of Mammoth
Lakes we noted little consensus or cooperation. Everyone agrees
that they want to preserve what makes Mammoth Lakes special,
but that was as far as it goes. Cooperation appears to be minimal
at best. We noted little cooperation between the ski resort and the
community in marketing. Indeed, the ski resort and the Town were
planning competing wine-tasting events when we were there.

Resort, Recreation and Tourism Trends

Indications bode well for hospitality and leisure activities, as
well as travel, especially at the higher end of the market. Most
recently reported annual data indicate that rising fuel costs have
an impact on discretionary spending. However, data also indicate
that there is a resurgence in travel and leisure-related spending.
The PricewaterhouseCoopers leisure and hospitality practice
projects a 15 percent room rate increase in high-end resorts along
with a projected record number of occupied rooms a night for the
2006 summer season. These increases come on top of 2005
rate hikes averaging 8 percent. Further, many see 2006 as the
busiest travel season in years. The bottom line is that travelers
are paying more, but costs do not appear to be a deterrent.

Other relevant factors:

* In general, consumers annual spending on entertainment
(which includes recreational activities, equipment and
lessons) rose slightly in 2004 to 5.1 percent.

+ Of the almost $7 million spent on fees for recreational
lessons in 2001, over 60 percent of it was by households
with annual incomes of at least $70,000.

+ California continues to lead all states as the largest recipient
in domestic tourist spending and for all travelers spending.

* According to USA Today, “Colorado ski resorts set arecord this
past season with more than 12.5 million skier visits, beating the
previous high mark of just under 12 million in 1997-98. Analysts
credit good snow, a resurgent economy, strong international
traffic and disappointing conditions at Canadian ski areas!

+ Total expenditures in the U.S. for tourism related to skiing
(including ski resort tourism) exceed $5 billion annually.

Lifestyle Profiles

Key individual lifestyle interests and activities identified for
investigation include: snow skiing, camping/hiking, bicycling
and owning a vacation home. Profiles of each of these interests
and activities are presented in the table on the following
page. Included in these profiles are demographic and lifestyle
characteristics; also included is information on all of California’s
designated market areas (DMAs). The following are key findings
and conclusions from these data:

+ Skiers tend to be younger, with 60 percent of all adult skiers
under 45 years.

» Skiers tend to have higher household incomes, with two
thirds, having incomes over $50,000, and 30 percent having
incomes greater than $100,000.

* Over half of all skiers hike and/or camp. However, less than
18 percent of all hikers/campers ski.

+ Skiers are active, more likely to play tennis, bike, and golf
than the average American.

+ Skiers are also more likely to enjoy gourmet cooking and
fine food, as well as own a vacation property, than the
average American.

© 2006 UC Regents and Town of Mammoth Lakes
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* In comparison with skiers, campers and hikers are less
affluent, with less than half having incomes of $50,000 or
more, and less than 14 percent having incomes greater than
$100,000.

+ Skiers and campers/hikers are similar in age, and younger
than bicyclists.

+ Skiers are more likely to be married with children 18 years
and younger, than campers/hikers or bicyclists.

* Owners of vacation homes/property are older and
significantly more affluent on average than the others. Over
half have household incomes of $75,000 or more, with well
over a third exceeding $100,000. They are more likely to
be empty nesters, than to be married with children 18 years
and younger.

In summary, skiers are slightly younger and more affluent
that those in the other active profiles identified. They are active,
outdoor doers, who enjoy the good life and everything it entails
(gourmet cooking/fine foods, wine, travel, arts/entertainment,
etc.). Skiers are the target group which provides Mammoth Lakes
ayear-round base of users, given their other activities and interest,
and their higher income level.

Community Indicators

Community indicators are measurement tools that tell us how
well we are doing in relation to expressed community desires or
goals. They inform us as to past trends and current realities and
also help us to surface key issues of the day. A good indicator has
several characteristics: it represent key fundamentals of community
well-being; it is clear and easily understandable; it comes from a
reliable source and can be tracked over time to show trend patterns;
it is easy to communicate in concepts as well as importance; it
measures outcome not inputs or assumed solutions.

There are many models of community indicators for towns and
cities throughout the United States and California. Most commonly
these are initiated by community interest and by businesses and
leaders in the area. Some areas track their indicators using a
consensus of broad-base supporting organizations, and in others,
cities and counties track their own indicators. Measurement should
be taken, at a minimum, every year to help understand the trends.

We recommend the following Economic Community
Indicators:

+ Population and Population Growth Rate

* Real Gross Product Growth Rate

* All Industry Payroll and Real Growth Rate

+ Total Jobs and Growth Rates

* Average Salary and Real Growth Rate

* Taxable Sales and Real Growth Rate

* Per-Capita Total Sales and Real Growth Rate

* Hotel / Motel Room Sales and Real Growth Rate

* Per-Capita Hotel/Motel Room Sales and Real Growth Rate

* Median Home Price and Real Growth Rate

* Housing Affordability Index

+ Single Family Home Permits Issued

* Multi Family Home Permits Issued

* Value of Non-Residential Building Permits Issued

These data provide a nice snapshot of the community’s economy
and trends. With the exception of Gross Product, the data for all
of these measures are readily available. We recommend nominal
data for levels to allow comparisons with other communities
and to easily provide scale for non-sophisticated readers. We
recommend all growth rates be in real terms to eliminate the
impacts of inflation. Per-capita measures can be used to eliminate
the scale impacts.

Mammoth Lakes’ Strengths, Weaknesses,
Opportunities and Threats

This SWOT analysis (strengths, weaknesses, opportunities
and threats) provides a brief recap of the major points identified
in the report and a basis for conclusions and recommended.
Strengths and weaknesses are descriptive of the community,
factors internal to the town. Opportunities and threats are found
external to the town itself (e.g, in the region, state etc.). The areas
reviewed here have been previously identified and discussed in
this report. For more details, the reader is referred back to the
previous sections.

Strengths
* Location and town size
* Physical beauty / natural environment
* Numerous outdoor recreational opportunities
* High per capita revenues from bed taxes and sales tax
* Projected economic growth
+ Economic engine of county
Weaknesses
* Location
» Limited easy-access to the area
* High housing costs / lack of affordable housing
* Recreation and resort-based economy
+ Seasonal nature of economy
+ Excess capacity many times of the year
* Lack of coordination between Town and the ski resort
Opportunities

* Projected economic and population growth in eastern
Southern California

+ Strong hospitality and leisure sectors of the state and
national economy

+ Target segment of affluent, active doers (skiers), with
apparent unmet needs

© 2006 UC Regents and Town of Mammoth Lakes
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* Planned expansion of local airport
* The college

Threats
+ Changing economic conditions

» Competitive challenges from other ski/mountain resorts
(in and outside of California)

+ Competitive challenges from other outdoor activities and
areas

*+ Uncontrollable impact of nature

Gonclusions and Recommendations

The Town of Mammoth Lakes has a two-season recreation- and
tourist-based economy. There are four primary possible ways to
increase local economic activity in this market. One possibility is
to diversify away from tourism. Another possibility is to increase
winter visitors, or change their demographics. Increasing summer
visitors or changing their demographics is a third possibility.
Finally, increasing visitors during the non-peak seasons, spring
and fall is an option.

There are limited possibilities for diversifying Mammoth Lakes’
economy. The Town'’s relative isolation, limited transportation,
high housing costs, and snowy winters limit the community’s
attractiveness to tradable-goods producers. It does have an
underutilized college. Taking advantage of this capital endowment
would involve finding a new partner to administer the facility and
probably obtaining an endowment to run the college.

With the right partner, the college has the potential to
significantly diversify the community’'s economy and improve the
educational and cultural opportunities for Town residents. One
of the most beneficial impacts of a successful college would be
that its economic impact would be much less seasonal or cyclical
than tourism’s impact.

It seems logical that the college would be most successful with
programs that take advantage of what is unique about the Town
and its surroundings. Programs associated with topics such as
outdoor sports, photography, high altitude training, the UCSB
research facilities, geology, game and fisheries management, and
the like are all possibilities.

Increasing winter visitors has promise. While the ski area and
rooms are completely maxed out on major weekends, significant
unused capacity exists on weekdays and many week-ends.
Normally proposed strategies to do this include increasing
length of stays, increasing the number of repeat visits during
the season, and attracting fly-in visitors from outside California.
These strategies would likely also change the demographic of the
visitors; these longer-staying visitors are probably more upscale
than current drive-in weekend visitors.

Marketing to potential visitors outside of California is a proposed
strategy, and it has promise. The numbers of visitors arriving by jet
has increased dramatically, and the cost of such travel implies that
the visitors stay longer than those who drive up from Los Angeles

for the weekend. [t also implies a more upscale demographic.
Scheduled commercial air service is key to this strategy.

Excess capacity also exists in summer, particularly for
rental units. Filling those units requires attracting a different
demographic than the current summer visitor. Currently, summer
visitors tend to have lower-incomes than winter visitors. They
camp out more and eat less at restaurants. Multi-day events
that attract visitors from long distances are probably the key to
increasing rental unit occupancy in the summer.

Huge amounts of excess capacity exist in the spring and fall.
The marginal cost to service new visitors in this season would be
small. Consequently new spring and fall visitors could come from
just about any demographic and be profitable to local proprietors.
Given the low base of fall and spring visitors small increases
should provide significant economic benefits to the community.
Successfully attracting off-season visitors requires creating new
cultural or recreational seasons or events.

The comparison communities highlighted in the case study took
several strategic initiatives to increase economic activity:

1. Increasing events for tourists.
2. Creating a new image.
3. Using regional tourism methods.

After studying the success of Telluride, Napa Valley and Paso
Robles, we believe that Mammoth Lakes needs to establish a
new brand in addition to skiing, with an image that visitors will
remember. Telluride is not only known for its skiing and golf
courses but it is well known as the “Festival Capital of Colorado!
Napa Valley, of course, is known around the world as the leading
wine country in California and even the United States. Mammoth
Lakes need to find its own image, including summer recreation.

The ideal positioning strategy for Mammoth Lakes will be one
that encompasses all it has to offer, now and in the near future. It
should build off of Mammoth's currently perceived strengths, as
well as appeal to the key demographic groups that can provide
the town with economic sustainability. For example, Mammoth
could be presented as “California’s Playground.” This positioning
approach allows Mammoth to build off its existing strengths of
skiing and camping/hiking. Under the “California’s Playground”
umbrella, Mammoth Lakes could easily market other active outdoor
pursuits, as well as offer leisure options and activities. To illustrate,
Mammoth Lakes could consider doing all of the following:

* Develop a strong presence in mountain biking, possibly
working to be identified as the mountain biking capital of
California.

+ Create business retreats and convention packages for
corporate groups and professional organizations.

+ Create an atmosphere/environment filled with arts, music,
and other events or festivals beyond current outdoor
activities.

Each of these actions should be focused on increasing the
number of multi-day or week-day visitors. We note that between the
Town of Mammoth Lakes and the Mammoth Mountain Ski resort,
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the community has more events than Telluride. The difference is
that Mammoth Lakes concentrates on weekend and single-day
events. The existing schedule is meant to maximize the probability
of an events success. Assuming higher risk by promoting multi-day
mid-week events has the potential for significant gains

If Mammoth Lakes is to broaden its image and expand its
economic base, the community needs to invest in those facilities,
amenities, and trappings needed to attract the wider base. For
example:

* In order to pursue high-level mountain biking, a new world-
class mountain bike course must be laid out, and more major
biking competition and events must be established to bring
in world renowned competitors to the Town.

* Anarea full of nice restaurants and bars must be established
to complement major events for visitors to enjoy themselves
at night.

* Day spas and other leisure services and activities need to
be established and/or expanded.

While developing a new positioning strategy and slogan
is beyond the scope of this research project, the above is
presented to illustrate options and suggestions. “Mammoth
— California’s Playground” is not presented as a tested slogan
and positioning strategy.

Skiers are the target group which provides Mammoth Lakes a
year-round base of users, given their other activities and interest,
and their higher income level. They are active, outdoor doers, who
enjoy the good life and every thing it entails (gourmet cooking/fine
foods, wine, travel, arts/entertainment, etc.). While everyone in
the household might not ski, providing other amenities and leisure
services will allow Mammoth Lakes to attract and expand on its
current skier market. Further, given the projected real estate
development, the town should be poised to leverage the marketing
activities associated with these properties and the increased head
count generated. To the extent possible, effort should focus on
smoothing out the demand, increasing usage during off-peak
periods including week-days and non holiday week-ends.

Until air travel improves ease of access to the Mammoth area,
the town needs to continue to focus on markets within drivable
range. An examination of the California DMAs reveals that the
southern California region (Los Angeles and San Diego DMAs)
continues to provide the nearest populations with stronger interest
in skiing than average Americans. After commercial air access
into Mammoth Lakes expands, the town would do well to expand
its focus to include the central coast (Santa Barbara to Monterey)
and Bay area markets.

The Town of Mammoth Lakes also has disjointedness to it. Itis
difficult to reach the mountain on snowy days, which discourages
visitors. Its three shopping areas are not connected by walkways. This
just encourages more street traffic, which can be quite problematic.
A possible way to reduce traffic would be to install parking structures
near the proposed government center and at Snow Creek. These
could be linked to the mountain by gondolas. Telluride, Beaver Creek
and Vail have used gondolas with excellent results.

We consider two to be the minimum number of new parking
structures to improve the flow of skiers to the mountain. The
Physical Mobility study recommends three, in part to facilitate
shopping. We have no argument with that plan.

Development of attractive walking and shopping corridors
would contribute to an attractive community. It would also
likely increase the spending of visitors. Logical paths include
Main Street from Minaret Road to Old Mammoth Road and Old
Mammoth Road from Main Street to Snow Creek.

Achieving the proposed walking-shopping corridors will involve
developing a consensus plan and negotiations with developers
and redevelopment funds. Since residential property is more
profitable to developers, that is what they want to build. Certainly,
any new project in the proposed corridors should require a retail
component consistent with the plan. This would involve mixed-
used projects. Other developers could also contribute. It would be
easy enough to create a plan whereby developers trade residential
for retail on off-property projects. Care must be taken here not
to make the development process so onerous as to eliminate
development altogether. Given the requirement for retail space
as a component of a residential project, the developer will build
the most marketable space.

The best estimate, based on utility usage, of the historical
maximum number of people in the Town of Mammoth Lakes is
about 44,000. The community is currently debating what the
planned maximum at build out should be. Particularly the general
plan draft proposes 60,700 people. This is a number based on
assumptions regarding densities and development.

We have two comments on this. First, in spite of the current
enthusiasm for the concept of build-out among planners, build-out
is a concept that is unlikely to be achieved. A city does not just
choose its final form. Change is inevitable. Even if every square
foot of the Town of Mammoth Lakes were to be developed, there
would be pressure to change some of what was there. Some
change would inevitably be an improvement. Older housing units
may be replaced by newer units. Commercial areas may be
redeveloped. Parks could be put in. The possibilities go on and
on. The changes brought about by these forces would impact
densities and the number of people in the Town.

The second issue is what would bring those people to Mammoth
Lakes? As best we can determine, 60,700 is not a number related
to market demand. In particular, it does not take into consideration
the ability to entertain these people. Given the existing mountain
infrastructure, agreements between the mountain and the Forest
Service and other entertainment infrastructure, we doubt that
60,700 will be in Mammoth at one time.

The correct way to determine the maximum number of people
in the Town of Mammoth Lakes is to start with a statistical
estimate of the maximum number of people attracted to the
Town by its recreational and entertainment capital. You add to
this the Town'’s residents and commuter workforce. Because of
changing demographics and changing capital, this number will
be constantly changing.

© 2006 UC Regents and Town of Mammoth Lakes

41



The Town of Mammoth Lakes’ future success is dependent
on consensus and cooperation. The community has been
abundantly endowed by nature. It has one of the World's best
ski mountains. It sits in a spectacular and unique region that
abounds with natural beauty and recreational opportunities. It
has perhaps the best mountain weather in the World. Much
of the region has been protected. The consequence is that
developable land is in such short supply that it would take a
determined effort to destroy the endowment.

The community also has more human capital than the population
would imply. The region’s endowment has attracted an intelligent
and active population, a population with a deep sense of place.
These people have strongly held views, which makes consensus
development difficult.

Cooperation is made more difficult by the lack of coordination
between the Town of Mammoth Lakes and the Mammoth
Mountain Ski Area. We think that the creation of a new position
at the Mammoth Mountain Ski Area would go a long way
toward improving the cooperation. The position could be called
“Community Relations” or something similar. The job would be
to be active in the community and act as an ambassador for
the Mountain.

Each of the comparison communities have been successful
in large part because they have developed a consensus
plan and cooperated in implementing that plan. Each has
preserved the sense of place that makes them unique. Given
its endowment, there is no reason that the Town of Mammoth
Lakes cannot achieve at least as much success. Absent a
plan and cooperation, the community will likely become more
disjoint and congested. With a plan properly implemented, the
community can become more attractive with enhanced cultural
opportunities and increased prosperity.
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