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FINANCE ADVISORY COMMITTEE
March 31, 2009
Senate Hearing Room 1 —11:30 a.m.

Members Present:

Brian Cary, Salt River Project

Dennis Doby, Arizona Department of Commerce
Pete Ewen, Pinnacle West

Eileen Klein, Director, OSPB

Dean Martin, State Treasurer

Georganna Meyer, Arizona Department of Revenue
Elliott Pollack, Elliott D. Pollack and Company
Martin Shultz, Pinnacle West Capital Corporation
Marshall Vest, Eller College of Management

Mr. Richard Stavneak, Director, JLBC Staff, opened the meeting at 11:34 a.m. and welcomed everyone to
the Finance Advisory Committee (FAC) meeting. The panel meets 3 times a year to discuss the economy
and to provide the L egislature with guidance on state revenue projections. Mr. Stavneak stated that
materials being presented are also on the JLBC website.

Mr. Stavneak, Mr. Eric Jorgensen, Mr. Hans Olofsson, and Mr. Martin Lorenzo, gave the JLBC Staff
presentation with an overview of state revenues. (Click hereto view.)

Mr. Elliott Pollack, Elliott D. Pollack & Company, gave a slide presentation on the national economy.
(Click hereto view.)

Mr. Dennis Doby, Department of Commerce, gave a handout to members and made a presentation
regarding Arizona employment. (See Attachment 1)

Mr. Dean Martin, State Treasurer, gave a handout to members and made a presentation regarding the state
operating balance and revenue picture. (See Attachment 2)

Ms. Georganna Meyer, Arizona Department of Revenue stated to the members that as they are watching
April income tax revenues, beware of the comparisons. The Department is operating at significantly
lower staffing levels, which may impact income tax processing.

Marshall Vest stated that the economy wasin afree-fall during the 4™ quarter of 2008. He noted that we
are seeing the very worst in the numbers now. He does not think it will get any worse. He stated that we

(Continued)



are at a point where we are trying to find the bottom of this economic cycle. Itisstill very possible that
this recession could bottom out by the middle of thisyear. He would suggest guarding against being too
pessimistic. The datalook awful, but he believesthat it is not going to get any worse. The recession will
end because of all the liquidity that is occurring and alot of assets are looking very cheap at this point. At
some point al the liquidity starts to move and the stock market recovers, fear recedes and the economy
follows suit. A couple years down the road, however, we could see alot higher inflation and
unfortunately alot higher interest rates.

The meeting adjourned at 12:36 p.m.

Sandy Schumacher, Secretary

Tim Everill, Assistant Director

NOTE: A full audio recording of this meeting is available at the JLBC Staff Office, 1716 W. Adams. A
full video recording of this meeting is available at http://www.azleg.gov/jlbc/meeting.htm.




Finance Advisory Committee

March 31, 2009




Arizona Economic I ndicators at Historic L ows

e 2.7% persona income growth lowest since 1949

¢ (6.5)% employment decline lowest since 1946

* (5.9)% year-to-date withholding loss only
exceeded in 1964 and 1983




Any Revenue Forecast Will Have Significant
Constraints In Predicting the Next 15 M onths

e Current economic instability makes forecasting
especially challenging

 Theimpact of Federal stimulusisdifficult to
gauge

e Current forecasts can indicate the direction of the
economy, not its precise landing point




General Fund Revenues Are Declining More
Rapidly Than Budget For ecast

 FY ’09 budget forecast (9.7)%
(January Special Session)

* February YTD revenue (13.5)%
decrease

e YTD revenue below $(155) M
January forecast




Rate of '09 Decline Appearsto be Accelerating

- 8 Month YTD Decline = (13.5)%
- February Decline May Be Over stated

-11.1% A09%  119% -121%

!
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21.3%

-33.4%
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Per cent Change Below FY 2008




February Decline of (33.4)% |s Overstated
- Probably Closer to (19)%

Sales tax collections are down by (17.9)%

Withholding tax collections are down by (19.2)%

Net February income tax collections are not a
large dollar amount

Total income tax collections for February went
froma$39 M in 2008 to $(42) M in 2009 — a
reduction of (207)%




All Major Tax Categories Declined
In the 1% 8 Months of FY ‘09

-10% -15% -20%




Where Are We Headed Over the Next Few Y ears?
- Four-Sector Consensus Forecast | ncor porates
Different Economic Views, Including the FAC

4-sector forecast equally
weights:

FAC average
UofA model - base
UofA mode - low
JLBC Staff forecast

Remaining revenues (9% of FAC

total) are staff forecast Consensu
25%

* Includes Big 3 categories of salestax,
individual income and cor por ate income taxes.




March 4-Sector Projecting Revenue
Decline of (13.0)% in FY ‘09
- January 2009 Forecast for FY '09 was (9.7)% Decline

5%
EY 2009
0% -
-5% -

-10% A

-15% A

-20%
UA-Low FAC

® January 2009 ® March 2009

Weighted Big 3 Average of (13.2)% and JL BC Forecast
for Small Categories Prior to Tax Law Changes




(13.0)% Decline Appears Optimistic Given Trend

- Recommend Using (14.5)% Decline

8.6% 8.9%
i 94% -9.8% -10.2%

! ! !
6.2% I I I I I I I
-12.0%

-13.5%

Aug Sep Oct Nov Dec Jan

Cumulative Percent Change Below FY 2008




Each Sector Shows I mprovement for FY ' 10,
But Overall Forecast Still A (2.1)% Decline

- Comparesto January Rate of (2.8)%

UA-Low FAC
®FY '09 = FY '10

Weighted Big 3 Average of (2.3)% and JLBC Forecast for
Small Categories Prior to Tax Law Changes
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Sales Tax

- The Consensus For ecasts Declines of (10.6)% in’09

and Another (2.7)% in ‘10

FY 2008 Actual = $4.3 Billion

7.2%

‘01

‘02 '03 '04 'O5 '0O6 'O7 '0O8

Fiscal Year

—il— Actual —&— Four-Sector Consensus

* 5.6% without the $(55.2) million estimated payment threshold change.




Sales T ax
- Collections Below FY '06 Level Through FY '12
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Construction and Vehicle Spending

Have Continued to Decline
- Historically Represents 37% of Sales T ax
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|ndividual Income T ax
- The Consensus For ecasts Declines of (14.8)% in ’09
and Another (1.1)% in *10

FY 2008 Actual = $3.4 Billion
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Fiscal Year

- Actual —&— Four-Sector Consensus
* Excluding the 10% phased-in rate reduction, growth would have been 6.3% in ‘07, and (4.1)% in’ 08.

JLBC

15




|ndividual Income T ax
- Collections Are Below FY 06 Level Through FY *12
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| ndividual | ncome T ax

- Withholding and Estimated
Payments Have Declined Shar ply

Through February, Y TD withholding is down (5.9)%

Only twice in the past 47 years has the comparable
withholding number declined by more (' 64 and ’ 83)

Y TD estimated payments are down (26.5)%

'09 YTD estimated payments are comparable to
amounts collected in ' 05

April iscritical to the’ 09 forecast since two-thirds of
final payments are collected in this month




Recent Federal L egislation Reduces
State Withholding

New $400/$800 federal tax cut implemented through
federal withholding

Since state withholding is a percentage of federa
withholding, recent federal change reduces state
withholding

Absent any legidlative action, the state will incur an
iIncome tax loss of $(73) M in’09 and $(37) M in'10

These losses (which began in late February) are not
reflected 1n the 4-sector consensus forecast




Corporate lncome T ax

- The Consensus For ecasts Declines of (20.9)% in’09
and Another (5.3)% in 10

FY 2008 Actual = $785 Million

12.6% 8.9%

20.1%  -20.9%
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Fiscal Year
—ll— Actual —&— Four-Sector Consensus

* Excluding tax law changes, growth would have been 12.8% in ‘07, and the ' 08 decrease would
have been (14.7)%.

** InFY *09-11, there will be an additional incremental |oss associated with the phase in of the
corporate sales factor legislation.




Corporate lncome T ax
- Collections Below FY 05 Level Through FY 12
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Forecast Shows Declining Revenue

Through FY '10
- Recovery Beginsin FY ‘11
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* 4-sector forecast weighted average growth.




On-Going General Fund Revenue
- Collections Are Below FY 06 Level Through FY ‘12

10.0

9.5 A

9.0 1

8.5

$in Billions

8.0 1

754 W ,
7.0 - :
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1 1 1 1 1 |10 '11 1

V
4-Sector Forecast

I ncludes Urban Revenue Sharing and enacted tax law changes
- excludes balance forward and other one-time revenues.




| mpact on Budget Shortfall of
(14.5)% FY ’09 Revenue Decline

* Projected revenue shortfall is $(487) M
— After adjusting for $(73) M withholding and $50 M
balance, net shortfall is $(510) M
o Given accelerating losses and lack of any
remaining Budget Stabilization Funds, JLBC
Staff recommends contingency plan

— Suggest deficit reduction solutions equal to at least
$650 M




Estimated FY ’10 Shortfall = $(2.93) B

e (2.1)% revenuedeclinein ‘10

 |ncorporating January Special Session’09
expenditure reductions as on-going

e Assumes’10 spending growth from January
Baseline




FY2009-FY 2012 Quartile Forecast Wor ksheet

FY2009 FY2010 FY2011 FY 2012

Sales Tax
JLBC Forecast (3/17/09)
UA - Low (2/09 revision)
UA - Base (2/09 revision)
FAC (3/4/09 Survey)

Average:

Individual Income Tax
JLBC Forecast (3/17/09)
UA - Low (3/09 revision)
UA - Base (3/09 revision)
FAC (3/4/09 Survey)

Average:

Corporate Income Tax
JLBC Forecast (3/17/09) -20.4% 0.0% 12.3% 4.1%
UA - Low (2/09 revision) -21.2% -15.6% 11.9% 11.5%
UA - Base (2/09 revision) -19.9% -8.6% 18.7% 7.5%
FAC (3/4/09 Survey) -22.1% 2.9% 7.7% 12.4%

Average: -20.9% -5.3% 12.6% 8.9%

Consensus Weighted Average: -13.2% -2.3% 5.5% 7.0%

JLBC Weighted Average: -14.8% -1.4% 5.3% 6.5%
UA Low Weighted Average: -13.0% -6.9% 4.7% 6.7%
UA Base Weighted Average: -11.0% -1.7% 6.7% 7.0%
FAC Consensus Weighted Average: -14.1% 1.0% 5.4% 7.8%

Forecast percentages are prior to tax law changes.




National
Economic Outlook

Presented to:
Finance Advisory Committee

By:

Elliott Pollack
March 31st, 2009

MI” Elliott D. Pollack & Company



" I
2009

a BAD year
or
a TERRIBLE year



Economics vs. Psychology

i
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"

Liquidity Trap

[ o

adtid Elliott D. Pollack & Company



Liquidity or Solvency?

Banks are still worried about
covering their bad loans and
covering their reserve
requirements.

Credit will remain tight (for now).

I vt

attitd Fliiott D. Pollack & Company



Stimulus
package?

It does not
stimulate as
advertised.

(as much social
engineering as
economic
development)

Bl Elliott D. Pollack & Company



" O
Basic Story?

M Elliott D. Pollack & Company



" A
Basic Story

Consumer
m Too much debt
m Not enough traditional savings

m Poor stock market and housing
price performance

m Jobs and hours worked
declining

M Elliott D. Pollack & Company



The Result
Consumer
m Consumer spending
sgueezed
m Big cutsin spendingon ~e==°°/> AcO
\ L
d u I'ab I esS //Q( ““‘\$ oxeo\os

m Also cuts in non-durables
and services

i
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" J
Consumer Spending on Durable Goods

Percent Change Year Ago
1971 — 2008+

Source: Bureau of Economic Analysis Recession Periods

i

Elliott D. Pollack & Company * Data through fourth quarter 2008, Nominal GDP release.



" J
Consumer Spending on Non-Durable Goods & Services

Percent Change Year Ago
1971 — 2008+

Source: Bureau of Economic Analysis Recession Periods

w * Data through fourth quarter 2008

Elliott D. Pollack & Company



JE—
Basic Story

Business

m Had been strong due to weak
dollar / strong exports

m Weakness in domestic spending

m Weakness in rest of world will
hurt exports

I vt
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JE
The Result

Business

m Business spending on plant &
equipment will be weak

m Just starting inventory correction

I vt
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Basic Story

Housing
m Supply / demand imbalance continues

m No quick fix for credit markets
m Foreclosures to continue at high rates

I vt

attitd Fliiott D. Pollack & Company



=
The Result

Housing

m Drag on economy from housing
will end because comparisons so
easy

m But drag on economy from
commercial will get worse

“'”l Elliott D. Pollack & Company



"
Credit and housing are still
major problems.

colDiuail
BANKERD [

i
65148312008
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"
Anything left to shock us?

$200 FINE &

e Tramway Authority *

I vt
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There may
be a few
more shoes
left to
drop....

i
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"
The One Horsepower Economy:
Consumers and Businesses

M Elliott D. Pollack & Company



"
Real Personal Income Net of Government Transfers
Percent Change Quarter Ago, Annualized

1971 — 2008~

Source: Bureau of Economic Analysis

Recession Periods

M * Data through fourth quarter 2008
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" JJ
Real Retail Sales U.S.
Percent Change Year Ago

1973 — 2009*
Source: Federal Reserve

Recession Periods
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*Data through February 2009
*Three-month moving average
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Short-term: deflation

Long-term: inflation

?
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"
What Will Happen to HH Net Worth?

In the 90s

Housing prices increased moderately,
but stock market boomed.

First half of 2000’s

Stock market was doing poorly,
but housing prices boomed.

Now

Declining housing prices AND
poor results in the stock market.

“'IH Elliott D. Pollack & Company



20.0%

19.0%

18.0%

17.0%

16.0%

15.0%

Financial Obligation Ratio**
1980 — 2008+

Source: Federal Reserve
Recession Periods
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*Data through fourth quarter 2008
**Ratio of mortgage and consumer debt (including auto, rent and tax payments) to disposable income.
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" M
Savings Rate
1973 — 2009*

Source: Federal Reserve

- Recession Periods
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*Data through February 2009
*Three-month moving average
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" J
Recap: Reduced Spending

e Paying for past purchases,
* No money left in homes,

* Declining stock values,
 Having to save more,

e Feeling poor.

Also:
e Tighter access to money,

 Fear.
o
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" S
Business: Finally taking it on
the chin

I vt
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« Corporations were
In good financial
shape. Now can'’t
get credit.

e EXports were booming.
Now declining.

“'”l Elliott D. Pollack & Company



" JJ
Industrial Production
Percent Change Year Ago

1973 — 2009*
Source: The Conference Board

Recession Periods
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Capacity Utilization Rate
1970 — 2009*

Source: The Conference Board
Recession Periods
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Total Inventories — All Industries
Percent Change Year Ago
1993 — 2009~*

Source: Bureau of Labor Statistics

Recession Periods
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National Employment
Percent Change Month Ago, Annualized (S/A)
1981 — 2009*

Source: U.S. Bureau of Labor Statistics

Recession Periods
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U.S. Y/Y Job Losses - Recent Recessions
Duration in Months - BLS
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Hours Worked

Percent Change from Year Ago
1976 — 2008**

Source: Bureau of Labor Statistics
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Recession Periods
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**Data through fourth quarter 2008



How tight
1S Credit?




"
Tougher Mortgage Loan Standards

Source: Federal Reserve Survey, October 2008

* 100% of banks tightened on sub-prime
mortgages.

* 89.6% of banks tightened on
“non-traditional” mortgages

(ARMSs, Interest-only, or Limited Income Verification loans).
e 71.0% of banks tightened on prime
mortgage loans.

i
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" N
Net Percentage of Large U.S. Banks

Reporting Tougher Standards versus Eased Standards

on Residential Mortgage Loans
2007 — 200894

Source: Federal Reserve, Board of Governors
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20%
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"
Percentage of Large U.S. Banks

Reporting Tougher Standards

on Business Loans
1997 — 2008*

Source: Federal Reserve, Board of Governors

Recession Periods

90%
80%
70% — Small Firms
—Large & Medium Firms
60%

50%

40%

30%

20%

10%

0%

* Data as of January 2009 survey.
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" JJ
High Yield Credit Spread
1997 — 2009*

Source: Bespoke Investment Group; Merrill Lynch Recession Periods
2,200
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*Data through March 27, 2009.
** The spread between high yield corporate bonds (non investment grade/below bbb rated) and comparable Treasuries.
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Housing Market

| |
' Foreclosure

‘ NEXT EXIT N

N
- i‘. :
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" N
U.S. Single-Family Starts
1978-2009Y

(Millions) Source: Census Bureau " Recession Periods
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U.S. Number of Vacant Homes for Sale

2000 — 2008*
Source: U.S. Census Bureau
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"
United States Home Sales
Months Supply — Single Family New Homes
2000 — 2009*

Source: U.S. Census Bureau

Recession Periods
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"
Median Price of Resale Homes — U.S.
Percent Change Year Ago

2003 — 2008~

Source: National Association of Realtors _ _
Recession Periods
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Tighter lending standards
and a weak economy
have acted as a drag on the
housing market.



It’s Not Just Subprime
2008 Q1- Arizona

Source: Mortgage Bankers Association

AZ Share of AZ Share of
Loan Type Loans Foreclosures
Prime Fixed 57.2% 14.2%
Prime ARM 19.8% 23.7%
Sub Fixed 4.9% 6.4%
Sub ARM 9.8% 52.6%
FHA 4.9% 2.2%
VA 2.3% 0.7%
Other 1.1% 0.3%
Total 100% 100%

“'”l Elliott D. Pollack & Company
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will 1t
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U.S. Summary 2009:

The first half, continued
ugly.
The second half, no better than
homely.



i

Because....

In the first half, comparisons
are tough.
In the second half, comparisons
get easier.

Elliott D. Pollack & Company



2009 - 2010
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Attachment 1
EMPLGYEEE 'DH HGNFARM PA?RDLLS'B\_S STATE [m ‘I’hnusands, Unadjusted:a
: _RANKED BY ﬂ'u"ER THE-\'EAR CH.ANGE

o s

RANK STATE

i - i i Pdmntngaz.

1 WYOMING 2921 2878 4.3 1.49%

2 ALASKA 308.7 306.1 26 0.85%

3 LOUISIAMA, 1,938.0 1,928.5 8.5 0.49%

4 NORTH DAKOTA 3508.5 358.0 0.5 0.14%
5 OKLAHOMA, 1,572.4 1,581.3 -8.9 -0.56%

5] SOUTH DAKOTA 3Jo8.4 401.1 2.7 -0.67%

7 TEXAS 10,462 .4 10,535.4 -73.0 -0.68%

a MEBRASKA 942.1 950.6 -8.5 -0.89%

g KANSAS 1,360.4 1.377.0 -16.6 -1.21%

10 MOMNTAMA . 4308 436.4 -5.8 -1.33%
1 NEW HAMPSHIRE 827.6 G36.7 -8.1 -1.43%
12 MEW MEXICO 8311 843.3 -12.2 =1.45%
13 [OWA 1,477.2 1.489.9 -22.T -1.51%
14 NEW YORK 8,536.2 B,679.9 -143.7 =1.66%
15 MISSOURI 27129 2,761.1 -48.2 -1.75%
16 MARYLAND 25214 2,569.4 -48.0 -1.87%
17 WEST VIRGIMIA T36.5 750.8 =14.1 -1.88%
18 PEMMNSYLVANLA 5.618.2 5,732.6 -114.4 -2.00%
19 UTAH 12214 1,248.0 -26.5 -2.13%
20 VIRGIMIA 3,646.8 3,7281 -B1.3 -2.18%
21 ARKAMSAS 1,168.3 1,195.9 -30.6 -2.55%
22 MASSACHUSETTS 3,154.9 3,238.7 -83.8 -2.59%
23 COLORADO 2,269.8 2331.0 -61.2 -2.63%
24 MAINE 5842 800.1 -15.9 -2.65%
25 WASHINGTON 2,848.9 28369 -88.0 -3.00%
26 HaAWAI 607.5 626.6 =181 -3.05%
27 NEW JERSEY 3,892.9 4,017.0 -123.1 -3.06%
28 MINNESOTA 2,835.7 2718 -BE.1 -3.16%
29  WISCONSIN 27344 2,824.0 -88.6 -3.17%
30 CONMECTICUT 1,633.4 1,687.8 -54.4 -3.22%
31 ILLINDIS 5,670.8 5,874.8 -203.9 -3.47%
32 MISSISSIPPI 1,112.9 1,153.5 -40.8 -3.52%
33 KENTUCKY 1.774.4 1,830.8 -65.4 -3.55%
34 INDIAMA 28287 2,836.2 -108.5 -3.73%
35 ALABAMA, 1.918.3 1,994.5 -76.2 -3.82%
356 CALIFORNIA 14,436.5 15,031.5 -595.0 -3.96%
ar RHODE 1SLAND 457.5 4764 -18.9 -3.97%
38 TENMESSEE 2,681.2 2719 -110.7 -3.98%
38 OHIO 5,103.9 5,325.9 -222.0 =4.17%
40 WVERMOMNT 295.2 308.4 =13.2 -4.28%
41 DELAWARE 410.2 428.8 -18.6 -4.34%
42 MORTH CAROLIMNA, 39518 4,133.2 -181.8 =4.39%
43 OREGON 1,636.4 1,714.8 -T8.4 -4,57%
44  GEORGIA 3,940.9 41307 -188.8 -4.59%
45 SOUTH CAROLINA 1,840.7 1,920.4 -Ba.T -4,60%
46  IDAHO 609.8 639.4 -28.6 -4.683%
47 MEVADA 1,211.3 1,272.4 £1.1 =4 80%
48 FLORIDA, 7.520.6 7,927.8 =407.2 -5.14%
49 ARIZONA 2,488.5 2,661.5 -173.0 -6.50%
30 MICHIGAN 3,B84.0 4,159.6 -275.6 -6.63%
ALL STATES 131.277.4 135,507.1 -4,229.7 -3.12%

NOTES:

1) U.5. Total does not include District of Columbia

2) Owver-theYear Percentage Change is published at the nearest hundredth of 2 percentage paint. State rank
is based on percentage change at the nearest ten thousandth of a percentage point.

p = preliminary

Source: U.5. Department of Labor, Bureau of Labor Statistics

Prepared By: Arizona Department of Commerce, Research Administration, Mar. 30, 2009



SELECTED STATES RANKED BY OVER-THE-YEAR PERCENT CHANGE IN NONFARM PAYROLL EMPLOYMENT
February 2008 to February 2009 -- Not Seasonally Adjusted

Arizona California MNevada Utah ‘Colorade | New Mexico
Construction (includes mining and logging)
OTY % Chg. -25.06% -17.94% -15.03% -11.92% -B.83% -8.41%
State Rank 49 44 39 28 18 17
Manufacturing
OTY % Chg. -6.14% -6.33% -6.76% -7.80% -6.53% -5.97%
State Rank 14 16 21 26 19 12
Trade, Transportation, and Utilities
OTY % Chg. -8.02% -5.63% -3.03% -1.59% -3.68% -3.72%
State Rank 50 42 20 11 29 i
Information
OTY % Chg. -B8.57% -3.98% -5.26% -3.61% -3.35% -3.07%
State Rank 46 25 a7 21 19 18
Financial Activities
OTY % Chg. -3.71% -5.96% -5.30% -3.20% -5.74% -2.01%
State Rank 35 46 42 30 45 18
Professional and Business Services
OTY % Chg. -10.93% -4.39% -6.64% -1.19% -7.88% -1.77%
State Rank 49 23 H 4] 42 10
Education and Health Services :
OTY % Chg. 0.92% 1.70% 3.08% 2.53% 2.99% 3.94%
State Rank 45 32 10 15 1 4
Leisure and Hospitality
OTY % Chg. -6.37% -2 64% -5.91% -4.18% -0.55% -2.12%
State Rank 49 33 47 45 18 30
Other Services
OTY % Chg. -5.33% -1.09% -1.10% -2 85% 0.32% -0.68%
State Rank 49 24 25 a7 1 17
Government
OTY % Chg. 1.35% -0.30% 0.37% 3.21% 3.34% 1.21%
State Rank 13 43 an 4 3 16
i i e e
Total All Industries
OTY % Chg. -6.50% -3.96% -4 B0% -2.13% -2.63% -1.46%
Siate Rank 49 36 47 19 23 12

Source: U.S. Department of Labor, Bureau of Labor Sfatistics

Prepared By: Arizona Department of Commerce, Research Administration, March 30, 2009
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Top and Bottom 10 States Ranked by Annual Average Percentage Change
in 2008 Nonfarm Payroll Employment*
{in Thousands, Not Seasonally Adjusted)

Percentage Percentage
Rank State 2008 2007 Change Rank State 2008 2007 Change
Y Wyoming . 2085 2889 832% . 41 Indiana 29582 20858 092%
2 N. Dakota 367.0 3584  2.40% 42 |daho 648.4 6549  -0.99%
3 Texas bt '1;ﬂ,6‘ii.i..l.'3 1ﬁ3950 : "515%42 43 'Georgia 41025 41455 - i0a%
4  Oklahoma 1,65954 15684 1.72% 44  Ohio 5368.0 5428.0 -1.11%
Aeska 3224 3179 142% 45 Calformia 149941 151735 = -1.18%
Louisana 1,940.0 1,91585 1.28% 45 Nevada 1,266.4 1,2825 -2.02%
7  S.Dakota 4114 4085 121% 47  Arizona 2,616.3 2,673.7 -2.15%
8 Washington 29594 29336 0.88% 4B Rhode Island 481.7 492.6 -2.21%
9 Kansas 1,391.1 1,380.0 . 0.80% 49  Michigan 4,159.2 42684 -2.56%
10 Colorado 23493 23313 0.77% 50 Florida 7,763.8 80184 -3.18%

Top and Bottom 10 States Ranked (including ties)
by 2008 Average Unemployment Rate®

Percentage Percentage
Point Point
Rank State 2008 2007 Change Rank State 2008 2007 Change
1 S.Dakota 30% 29% .01 ';'Z:‘éi_. _ 39  Kentucky ' 64% = 55% 08
' ek 39 Oregon 6.4% 5.1% 1.3
2  Wyoming 31% 2.9% 0.2 ; : e #
: NI A T g 39 : Tennessee 6.4% 4.8% 1.6
3 N.Dakota . .| 32% 3% 500000 4 daho 6.5%  3.0% 3.5
4  Nebraska 3.3% 2.9% 0.4 42 Ghiﬂ 515%_ : -"'5,;5% : 0.9
5. Utah e 349 0 270k BT 0y 44  Alaska 67% 62% 05
6 NewHampshire 3.8%  3.5% 0.3 ANV ot (O TR e 1T
AR o e A T T 46 Mississippi 6.9% 6.3% 0.6
6 Oklahoma (T i U e & " : sope :
46 S. Carolina 6.9%  5.8% 1.3
S i O e It 13 48 California 7.2%  5.4% 1.8
9 Virginia . 40%. 30% : 49 th;'de Islé}nd.;:. = 52% i 1:.!%; Ten
10 lowa 41%  3.7% 0.4 50 Michigan 8.4%  7.1% 1.3

*

Note: Arizona's 2008 unemployment rate of 5.5% ranked 31st, compared to a tie for 16th in 2007 with a rate of 3.8%. For additional
information on states ranked by nonfarm employment percent change, see Arizona Workforce Informer Web site at link below:

Source: U.S. Dept. of Labor, Bureau of Labor Statistics, March 2009
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LABOR MARKET TREND CHARTS

Arizona Major Industry Employment,
Year-to-YearPercentage Change,
February 2008 - February 2009

Government

Arizona Construction Employment,
January 1980 - February 2009

Employment
" {in Thousands)
Other Services 270 _
|
Leizure and Hospitali
pitality S
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Trade, Transportation & Utilities
Construction

Matural Resources and Mining

Manufacturing [
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Lource: Prepared by the Arizano Dept. of Commerce, Research Administration, in cooperation with the U.5. Dept, of Labor, Bureaw of Lebor Statitics, March 2003



Table 2

Honfarm Payroll Employment, February 2008 (im Thousands, Mot Seasonally Adpested)
_Monthly  Owver-Year Monthly  Over-Year

ARIZONA Feb. Jan. Feb. Jan, "09 - Feb. '06 - Jan, 09 - Feb. "08 -

2009™ 2009 2008'™ Feb. '09 - Feb, 00 - Feb. '09 - Feb. ‘09 -
Tatal Nonfarm Payroll Employment™™ 2,488.5 2,485.4 2,661.5 21 -173.0 0.1% -B.5%
Privale Saclor 2,045.4 2,052.5 2,224.3 -7 -178.9 -0.3% -8.0%
Governmean 4431 433.9 437.2 9.2 ] 21% 1.3%
Goods-Producing Indusiries 325.0 3320 388.9 70 63.0 2% A6.4%
Manufacturing 166.5 167.7 1774 -12 -10.9 0, 7% =6.1%
Curable Goods 134.0 134.8 1421 -0.8 8.1 -0.6% -5, 7%
Fabricated Matal 17.3 17.3 19.3 0a 2.0 0.0% -10.4%
Computer and Electironic Parts 41.0 41.2 42.4 0.2 -1.4 -0.5% -3.3%
Agrospace Products and Pans 283 283 5T 0.0 0.6 0.0% 2.2%
Nondurable Goods 325 329 35.3 0.4 2.8 -1.2% -7.5%
Nalural Resources and Mining 121 124 127 0.3 0.6 2.4% 4.T%
Matal Ore Miring a7 10.0 101 -0.3 -0.4 -3.0% 4.0%
Construction 146.4 151.9 1968.8 5.5 -52.4 -3.6% -26.4%
Buildings 285 a0z 383 0.7 -8.8 -2.3% -23.0%
Heavy 21.6 22.5 270 09 5.4 -4.0% -20.0%
Specialty Trades 85.3 99.2 133.5 -3.48 -38.2 =3.9% -28.6%
Service-Providing Indusiries 2,163.5 2,154.4 22726 8.1 1081 0.4% -4.8%
Private Service Providing 1,720.4 1,720.5 1,835.4 -0.1 =115.0 0.0% -6.3%
Trade, Transportation and Utilities 483.1 487.7 525.2 4.6 -42.1 -0.9% -B.0%
Trade A00.7 404.1 4381 3.4 -3T.4 -0.8% -B.5%
Wholasale Trade 103.4 103.2 109.7 0.2 6.3 0.2% <5.7%
Ratail Trada 2973 300.9 328.4 -i6 -31.1 -1.2% 8.5%
Clothing & Glathing Accessories Storas 18.1 19.8 22.8 0.7 -3.7 =3.5% -16.2%
General Merchandise 62.1 &62.9 67.7 -0.8 5.6 =1.3% -8.3%
Department Stores 26.0 28.8 0.5 0.6 4.5 -2.3% -14.8%
Other General Merchandise 36.1 36.3 vz 0.2 -1.1 -0.6% -3.0%
Mator Vehicla and Parts Dealers ar4 are 45.4 0.4 -8.0 -1.1% -17.6%
Furnitura and Home Furnishings Slores . 102 10.5 13.3 -0.3 -3.1 -2.9% -F3.3%
Building Materials & Garden Equip. Dealers 222 225 252 -0.3 -3.0 -1.3% -11.9%
Food and Beverage Stores 56,7 56,4 0.4 -0.7 -A.7 -1.2% ~T.8%
Transportaton, Warehousing and Ulilities az2.4 83.6 871 -1.2 -A.7 -1.4% -5 4%
Tranaporation and Warehousing 69.8 7.0 T4.3 -1.2 4.5 1.7% 6.1%
Air Transportation 14,9 15.0 16.0 0.1 -1.1 [0.T% -6.9%
Truck Transporiation 179 18.4 201 0.5 2.2 =2.7% -10.9%
Utilities 12.6 126 128 0.0 0.2 0.0% -1.6%
Information 39.8 40.3 42.6 0.5 2.8 -1.2% -6.6%
Talecommunications 14.3 14.7 16.2 0.4 -1.9 2.7% -11.7%
Financial Activities i 171.9 1777 -0.8 -6.6 -0.5% -3.7%
Finance and Insurance 123.3 124.0 125.6 0.7 -2.3 -0LE% -1.8%
Credit Intermediaton and Related Activities T4.5 T4.68 8.6 -0.1 -2 001 “2.7%
Ingurance Carriers and Raelated Activities 36,5 38.7 362 0.2 0.3 -0.5% 0.8%
Sacurities, Commodily Contracts 123 12.7 12.8 -0.4 0.5 =3 1% -3,9%
Raal Estate and Ruental and Leasing 47.8 47.9 52.1 <01 -4.3 0, 2% -B.3%
Prolessional and Business Services 353.6 3511 370 2.5 -41.4 [ -10.9%
Professional, Scientific and Technical Services 126.4 123.7 136.2 1.7 -10.8 1.4% -T.9%
Managemant of Companias and Enterprises 259 26.5 274 0.6 -1.5 -2.5% -6.5%
Administrative and Suppert and Waste 202.3 200.9 2334 1.4 =311 0.7% -13.3%
Employmant Services BA.1 8T8 113.8 0.5 -25.7 0.5% -22.5%
Business Suppar Senvices 2.8 28.5 29.1 0.3 0.3 1.1% -1.0%
Services 1o Buldinga and Dwallings 38.6 38.1 436 0.5 =50 1.3% -11.5%
Educational and Health Services e EIEE] 6.2 0.2 29 0.1% 0.9%
Educational Sarvices 441 43.5 45.8 0.6 i 1.4% -3
Health Care and Social Assistanca 274.0 2744 269.4 0.4 4.6 0.1% 1.7%
Heailth Cara 238.5 238.4 2339 0.1 4.8 0.0% 2.0%
Ambulatory Health Care Senvices 122.4 1221 121.3 0.3 1.1 0.2% 0.9%
Hospitals T6.0 76,3 73.6 0.3 2.4 -0.4% 3.3%
Mursing and Residential Care Facilities 40,1 40,0 308.0 0.1 1.1 0.2% 2.8%
Social Assislance 35.5 360 355 -0.5 0.0 -1.4% 0.0%
Leisure and Hospitality 258.7 256.7 276.3 2.0 176 0.8% -6.4%
Arts, Entertainrment and Recraation 340 339 36.1 0.2 -2.0 0.6% -5.5%
Accommodation and Food Services 2246 2228 240.2 1.8 =158 0.8% 6.5%
Accormmaodation 46.7 46.2 48.9 0.5 2.2 1.1% -4.5%
Food Services and Drinking Places 177.9 176.6 191.3 1.3 -13.4 0.7% -7.0%
Other Services (except Public Administration) 96.0 94.9 101.4 1.1 -5.4 1.2% -5.3%
Government 3437 3338 437 2 5.2 54 Z1% 1.3%
Faderal 55.3 54.8 525 0.5 28 0.9% 5.3%
Stam 843 86.9 aa.2 24 1.1 2.8% 1.2%
State Education 473 44.5 44,6 28 27 5.3% 6.1%
Local 298.5 29z2.2 296.5 5.3 2.0 2.2% 0.7%
Local Education 164.4 157.2 160.0 7.2 4.4 4.6% 28%

Motes: For notes and sourca, sea end of Table 2



Arizona NonFarm Payroll Employment -- Over-the-Year Change
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Arizona Construction Employment -- Over-the-Year Change
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United States; Arizona; and California
Monthly Seasonally Adjusted Unemployment Rates
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- Source: USDOL, BLS, March 2009,
Prepared by Arizona Department of Commerce, Research Administration, March 30, 2009



ARIZONA PERSONAL INCOME GROWTH RATE COMPARISONS
(Millions of Dollars)
Year-Quarter Versus Year-Quarter

o I — e ———— - —
—_— ——————————

TPI(1) Change TPI-WS(2) Change QCEW(3) Change
YEAR-QTR. SAART Annual % SAMR* Annual % Quartery Annual %
1988.1 109,797 8.7% 61,520 9.9% 14,360 9.2%
1998.2 112,104 9.6% 62,716 . 10.4% 14,732 11.5%
1958.3 114,597 9.9% 64,690 11.4% 14,667 11.0%
1998 .4 116,983 9.7% 66,595 11.4% 17,011 12.8%
1999.1 117,161 6.7% 66,276 T7% . 15,255 6.2%
1999.2 120,028 T1% 68,648 9.5% 16,113 9.4%
1999.3 121,646 6.2% 69,591 7.6% 16,050 9.4%
1999.4 124,594 6.5% 71,335 T.1% 18,215 T.1%
20001 130,893 11.7% 76,137 14.9% 18,113 18.7%
2000.2 131,065 92% 74,664 8.8% 17,614 9.3%
2000.3 133,437 9.7% 76,181 9.5% 17,355 B.1%
2000.4 134,836 8.2% 76,978 7.9% 19,334 6.1%
20011 137,185 4.8% 78,000 2.4% 18,670 3.1%
2001.2 138,552 5.7% 78,345 4.9% 18,616 5.7%
2001.3 139,826 4.8% 79,415 4.2% 18,0562 4.0%
2001.4 139,842 3.7% 78,287 1.7% 19,631 1.5%
20021 142,595 3.9% 79,533 2.0% 18,750 0.4%
2002.2 143,488 3.6% 79,869 21% 18,942 1.8%
2002.3 144 410 3.3% 80,269 1.1% 18,260 1.2%
2002.4 146,108 4.5% 80,805 3.2% 20,306 3.4%
20031 147,196 3.2% 81,823 2.9% 19,287 2.9%
2003.2 149,424 4.1% 83,252 4.1% 19,712 4.1%
2003.3 151,205 4.7% 84,120 4.8% 19,139 4.8%
2003.4 154,504 5.7% 86,344 6.9% 21,529 6.0%
2004.1 159,779 8.5% 87,8927 7.5% 20,596 6.8%
2004.2 163,073 9.1% 89,8922 8.0% 21,033 6.7%
2004.3 165,946 9.7% 81,801 8.1% 20,876 89.1%
2004 .4 170,893 10.6% 93,895 8.7% 23,783 10.5%
2005.1 175,472 9.8% 895,690 8.8% 22115 7.4%
2005.2 180,311 10.6% 98,400 9.4% 23,194 10.3%
20053 185,625 11.9% 102,014 11.1% 23,857 14 8%
2005.4 188,724 10.4% 103,451 10.2% 25,709 B.1%
2006.1 194,543 10.9% 107,751 12.6% 25,835 16.8%
2006.2 197,373 9.5% 108,235 10.0% 25,498 9.9%
2006.3 201,417 8.5% 110,539 8.4% 25,285 5.5%
2006.4 204,527 8.4% 112,943 9.2% 27,993 8.9%
2007 .1 205,774 5.8% 114,675 65.4% 27,619 6.9%
2007.2 207,079 4.9% 114,648 5.9% 27,017 6.0%
2007.3 210,275 4.4% 116,132 5.1% 26,539 5.0%
2007 .4 211,284 3.3% 116,268 29% 28,844 3.0%
20081 213,060 3.5% 117,231 2.2% 28,077 1.7%
2008.2 215,531 4.1% 116,286 1.4% 27,170 0.6%
2008.3 214,810 2.2% 116,173 0.0% 26,311 -0.9%
2008.4 213,414 1.0% 115,116 -1.0% n.a. n.a.
Motes: 98.444% = Correlation between TPI-WS:QCEW

1. Total Personal Income (TPI), SAAR, BEA Table 501, Updated 03.24.09 — next update 06.18.09.
2. TPI-Wage & Salary Disbursements, SAAR, BEA Table SQTHN, Updated 03.24,08 -- next update 06.18.09.
3. Quarterly Census of Employment and Wages (QCEW); most recent data is PRELIMINARY
and subject to revisions over next 7 quarters. Bun 3.10.09
* SAAR = Seasonally Adjusted at Annual Rates
Source: AZ Dept. of Commerce, RA, in cooparation with BLS and BEA,



Arizona and United States Personal income
Quarterly Over-theYear Percent Change
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Arizona Unemployment Insurance Weekly Initial Claims
by Filed Week Ending Date
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Arizona Unemployment Insurance Weekly Continued Claims
by Filed Week Ending Date
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State Total Operating Account Average Monthly Balance
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State of Arizona Operating Cash Balance On A Downward Trend

Percent Change in Operating Account Balance
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Time Transfers
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Phoenix, Arizona Metropolitan Area House Prices Bubble

$350 000 Bursts in
mid 2006

—Inflation-adjusted house prices
$300.000

—lominal house prices

$250,000 Inflation Adjusted

Current Housing
Prices Equal to

$200.000 Late 1999 levels

$150.000

Current Housing
Prices Equal to
Mid 2003 levels

$100,000

$50.000

$0

’ : < f A P 3

HON. DEAN MARTIN, TREASURER OFFICE OF THE ARIZONA STATE TREASURER




Monthly TPT Collections
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“Nike” Whoosh
Revenue Forecast

2007 ﬁ
2008 2013
2006
2012
2009

2011
ks 2010
2004

: P T
\! . Er R ‘I \ St o, . T_erw ﬁ ‘
O S » ﬁf‘g M pRERS -l B

gy r.=

"9 HON. DEAN MARTIN, TREASURER 10 OFFICE OF THE ARIZONA STATE TREASURER





<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.7
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /sRGB
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
    /Arial-Black
    /Arial-BlackItalic
    /Arial-BoldItalicMT
    /Arial-BoldMT
    /Arial-ItalicMT
    /ArialMT
    /ArialNarrow
    /ArialNarrow-Bold
    /ArialNarrow-BoldItalic
    /ArialNarrow-Italic
    /ArialUnicodeMS
    /CenturyGothic
    /CenturyGothic-Bold
    /CenturyGothic-BoldItalic
    /CenturyGothic-Italic
    /CourierNewPS-BoldItalicMT
    /CourierNewPS-BoldMT
    /CourierNewPS-ItalicMT
    /CourierNewPSMT
    /Georgia
    /Georgia-Bold
    /Georgia-BoldItalic
    /Georgia-Italic
    /Impact
    /LucidaConsole
    /Tahoma
    /Tahoma-Bold
    /TimesNewRomanMT-ExtraBold
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-BoldMT
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
    /Trebuchet-BoldItalic
    /TrebuchetMS
    /TrebuchetMS-Bold
    /TrebuchetMS-Italic
    /Verdana
    /Verdana-Bold
    /Verdana-BoldItalic
    /Verdana-Italic
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 150
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 150
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 5.0 e versioni successive.)
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents suitable for reliable viewing and printing of business documents.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [612.000 792.000]
>> setpagedevice


