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* Vision ®e

- One day, the public discussion of policy issues will be grounded in an accurate
perception of the underlying economic principles and data.

* Mission

- NEED unites the skills and knowledge of a vast network of professional
economists to promote understanding of the economics of policy issues in the
United States.

* NEED Presentations

- Are nonpartisan and intended to reflect the consensus of the economics
profession.
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o Are We? '.: Se.
 Honorary Board: 53 members .0
- 2 Fed Chairs: Janet Yellen, Ben Bernanke )
- 6 Chairs Council of Economic Advisers ¢
o Furman (D), Rosen (R), Bernanke (R), Yellen (D), Tyson (D), Goolsbee (D)
- 3 Nobel Prize Winners
o Akerlof, Smith, Maskin
* Delegates: 585+ members
- At all levels of academia and some in government service
- All have a Ph.D. in economics
- Crowdsource slide decks
- Give presentations
* Global Partners: 44 Ph.D. Economists
- Aid in slide deck development
AT NOTLONA SSoNome :
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@allable NEED Topics Include: ®e%°%:
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e
* Coronavirus Economics * Immigration Economics 0.

* US Economy * Housing Policy

* Climate Change * Federal Budgets

* Economic Inequality * Federal Debt

* Economic Mobility * Black-White Wealth Gap

* Trade and Globalization * Autonomous Vehicles

* Trade Wars * US Social Policy
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* This slide deck was authored by: o
- Jon D. Haveman, NEED
- Scott Baier, Clemson University
- Geoffrey Woglom, Amherst College (Emeritus)
- Brian Dombeck, Lewis & Clark College
* Disclaimer
- NEED presentations are designed to be nonpartisan.
- It is, however, inevitable that the presenter will be asked for and will provide their own views.
- Such views are those of the presenter and not necessarily those of the National Economic Education
Delegation (NEED).
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* Evidence of Impact
* Government Policy
* Nature of the Recovery
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nding Patterns Since First US Case

In the United States, as of January 03 2021, total spending by all consumers
decreased by 2.8% compared to January 2020.
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In the United States, as of January 03 2021, restaurant and hotel spending by all o [ ]
consumers decreased by 28.4% compared to January 2020. . [ ]
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nding Patterns — Sectors Doing OK

In the United States, as of January 03 2021, grocery spending by all consumers
increased by 14.7% compared to January 2020.
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* Leisure and Hospitality: -498,000 (-3.9 million, 23%) ‘.
- Food services and drinking places -372,000
- Gambling and recreation -92,000
* Private education -63,000
* Government employment -45,000 (-1.3 million)
- Local government (w/education) -52,000
* Black women and Latinas -113,000
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In the United States, as of January 02 2021, there were 10.2 continued claims for DOWNLOAD CHART [ ....
unemployment benefits (regular, PUA and PEUC) per 100 people in the labor force. ® )
 J
: Week ending ‘
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Payments Start
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* Household spending on goods is largely recovered (+), but spending on (|
services remains far below pre-pandemic levels (-)
* Cash injections from government have increased household personal
income (+)
* Interest rates are at historic lows (+/-)
* About 1/3 of small businesses have stopped operations (-)
* Unemployment rolls remain significantly elevated (-)
* Many Americans — especially women - have left the labor force (-)
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* Social policy: Social Distancing
* Fiscal Policy
* Monetary Policy
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@tening the Curve and Lengthening the Recession ® %%
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New reported cases by day '..
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Unemployment Expansion

Aid to States

(More) Support for Small Firms

£y—
S
Phase I: H.R. 6074 Phase I: Family First Phase Illa: CARES Phase Il b
3/ 3/14 3/18 4/24
$8 Billion $100 Billion $2.2 TRillion
R&D Paid Sick Leave HHLD Payments
Public Health Family Medical Leave Support for Small Firms
Medical Supplies Covid-19 Testing Support for Medium Sized Firms
Other Unemployment Insurance

$484 Billion

COVID-19 Testing
Hospitals

EDUCATION DELEGATION

30

15



@re was/is an Enormous Fiscal Policy Gap

* The last time Congress acted was April 24.

* Unemployment payments are not sufficient.

* Low wage workers are in trouble.

* Small businesses are struggling.

* Renters can’t pay rent.

* Lines at food banks are very long.

* States and local governments are slashing employment.

ﬁ NATIONAL ECONOMIC
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@t Fiscal Package (Dec.): What’s in it?

* $600 (may soon be $2,000) checks to individuals

* $300 additional unemployment benefits (through March)
* $284 billion for paycheck protection program

 $82 billion for schools and universities

« $68 billion for vaccine distribution

« $25 billion for rental assistance

* $93 billion in other support

NATIONAL ECONOMIC
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* Real help to households
- $600 just isn’t enough
* State and local support
* Real support for renters
- Down possibly as much as $S70B.
* Targeted small business support
* Many other things...
AT NaTeoNaL EGoNomC &
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@w Wage Employment is Lagging o o,
In the United States, as of October 22 2020, employment rates among workers in . [ ]
the bottom wage quartile decreased by 21% compared to January 2020 (not . ®
seasonally adjusted). [ )
[ |
0 H Oct 22,2020
 TELEETIN +1.6%
? ....... :g:o\:?ge
v -4.4%
20 + ....... :1%11\2435
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30 | Low Wage
! (<527K)
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1in 3 Adults Had Trouble Paying for Usual e ®
. (]
Troubles Household Expenses in Last 7 Days o ®
Share of adults reporting that it was somewhat or very difficult for their o
household to pay for usual expenses [ |
A ocuts | >+
Black, not Latino 52%
Latino (any race) 47%
Other/multiracial, 1%
not Latino
Asian, not Latino 28%
White, not Latino 27%
Note: Other/multiracial, not Latino = people identifying as American Indian, Alaska Native,
Native Hawaiian or Pacific Islander, or more than one race. Percentages exclude individuals
who did not respond to the question.
Source: CBPP analysis of Census Bureau Household Pulse Survey tables for October 28 —
November 9, 2020
CENTER ON BUDGET AND POLICY PRIORITIES | CBPP.OR(
p NATIONAL ECONOMIC
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State and Local Government Employment Y
23 . . L
Prospects if there is
22+
8 no general federal 21.8
<
o 217 : H
5 aid this year?
(7]
& 201 19.9
b 19 /
18.5
18
T T T T T T T T T
Jan-06 Jan-08 Jan-10 Jan-12 Jan-14 Jan-16 Jan-18 Jan-20 Jan-22
Monthly: Through Dec-20
Trend, Jan/60-Dec/07 Forecast Trend
State and Local Government Payrolls
Source: NBER and US Bureau of Labor Statistics. Gray shading indicates recession.
Graph by: National Economic Education Delegation (www.NEEDelegation.org)
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Percent Change in Number of Small Businesses Open* o o
In the United States, as of December 30 2020, the number of small businesses open decreased by 29.7% compared to January 2020. .
Dec 30, 2020 -
-16.7_%
-25.7%
-4_8.4%
R s, con 196t Etlu;msy Many small business have closed
waran, Temporary? Permanent?
NATIONAL ECONOMIC
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* $1,400 checks to individuals (and $600 for eligible dependents). e
* $400 additional unemployment benefits (through the crisis)
* Expand child tax credit (lower income families)
* Increase the minimum wage to $15/ hour
* $350 billion to state and local governments
+ $30 billion in rental assistance
- extena tHe eviction Ean t“roug“ §eptember
* $20 billion for vaccine program
* $15 billion for small businesses
* Provide funds to reopen schools
* Renew paid leave provisions
NATIONAL ECONOMIC 33
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Federal Deficit Will Reach Record Levels Debt Will Equal Size of Economy This Year
Billions Percent of GDP
suo00 $3.8 trillion 120%
3,500 —Updated Deficit Projections (current law) —Updated Deficit Projections (current law)
=——Pre-Crisis Deficit Projections 110% =——Pre-Crisis Deficit Projections
$3,000 Range of Uncertainty (current law) Range of Uncertainty (current law) 107%
$2,500 100% 100%
$2,000 —
$1.4 trillion 90% 89%
$1,500
81%
$1,000 80%
$1.1 trillion $1.3 trillion
$500 70%
2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 60%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
. CRFB.org
Source: CRFB Calculations

CRFB.org
. . 0, Source: CRFB Calculations
Deficit may be nearly 20% of GDP Debt will likely equal GDP this year
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etary Policy — Federal Reserve ‘o:.:.:
Primary objectives: ..'.
- Stabilize the economy [
- Maintain liquidity of the system ¢

e e e
A4 A 4 A 4
April 9
March 3 March 15 March 17/18 _March23 p B
Primary Dealer Credit Facility Primary Market Corporate Credit Facility Paycheck Protection Program Liquidity Facility
Federal Funds Rate  Federal Funds Rate (PDCF) (PMCCF) (PPPLF)
Discount Window Lending Commercial Paper Funding Funding Secondary Market Corporate Credit Facility Main Street Business Lending Program
Quantitative Easing Facility (CPFF) (CMCCF) Municipal Liquidity Facility
Forward Guidance

Money Market Mutual Fund Facility Term Asset-Backed Securities Loan Facility
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IMF OECD CBO Con Brd Deloitte Kip lin ger ‘
0 Most forecasts have
. expect positive
real GDP growth in 2021
2 of around 2-2.5%
N -3.8 -3.8
° 49
° -5.9
7 -6.4
‘ -8.0
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0 K-shaped” recovery? ©lele,
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Executive Summary 0.
* Those with financial wealth/residential real estate have seen its value
grow in excess of inflation.
* High income earners (>60k/yr) have largely kept their jobs;
- middle and low income earners have depressed employment rates
* Women are disproportionately exiting labor force.
* Food insecurity is very high.
NATIONAL ECONOMIC 2
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very/Recession for Whom? IO
Top 10 S&P Stocks vs. Bottom 490, Year-to-Date Performance )
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Top 10 S&P Stocks: »
1. Apple [ |
2. Microsoft
3. Amazon
4. Facebook
5. Alphabet Class A shares
6 Index
7
8
9

. Alphabet Class C shares
. Berkshire Hathaway
. Johnson & Johnson
. Visa
10. Procter & Gamble

Percent Change

v
Jan Apr Jul
2020
Source: TrendPlaybook.com, Bloomberg
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* Pandemic has been an accelerant.
- Not a change agent.
* Retail .
] * Wealth concentration
* Telecommuting .
* Industry concentration
* Telehealth .
. * Automation
* Business travel
D DATISNAL EqoNOmIS *
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* There were no short-run macro problems at the start of the crisis.
- The only obstacle to a quick recovery is damage that is being done while the
pandemic continues (and the pandemic itself)
- Main concern: temporary disruptions turning into permanent ones
* Things are not as bad as they could be.
- Federal Reserve prevented collapse in financial markets
- Congress + White House prevented complete collapse in labor/productive
markets
* Savings are off the charts!
NATIONAL ECONOMIC 26
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Continuation of the virus (like 1918) [
2. Lack of additional fiscal support to prevent debt default, evictions, and
business failures (like 1929)
3. Damage to State and Local Budgets leading to cuts in job and discretionary
spending (like 2009)
4. Mass evictions/foreclosures (like 2009)
Key Risk #1: Temporary economic downturn becoming permanent
Key Risk #2: An inequitable recovery
AT Misnas Sausme -
47
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* Economic inequality is worsening
- Elevated/persistent unemployment + rising asset prices.
- Does not show up in aggregate data (problem of “averages”).

* State/local governments face deep budget shortfalls
- Often the largest employers within a state.

* Eviction/foreclosure moratoria are shifting burdens to future.
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@clusion

* COVID-19 is health crisis that has macroeconomic implications.
- With enormous built-in inequities.

* Significant structural changes — accelerant.

* GDP will likely contract between 3.0 and 5.0 percent this year.
- Positive growth will likely return in 2021.

* Gov't spending induced growth in Q3.
- Spending stopped in Q4.

* Policy gap has created enormous hardship.
* Physical health determines economic health.
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@nk you!

Any Questions?

www.NEEDelegation.org
Jon D. Haveman
Jon@NEEDelegation.org

Contact NEED: info@NEEDelegation.org

Submit a testimonial: www.NEEDelegation.org/testimonials.php

Become a Friend of NEED: www.NEEDelegation.org/friend.php
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* Schedules of Major Economic Releases '..
- Economic Calendars at ¢
o Marketwatch (marketwatch.com/economy-politics/calendar)
o FRBNY (newyorkfed.org/research/calendars/nationalecon_cal)
* DIY Real Time Data:
- Track the Recovery: (tracktherecovery.org)
- Federal Reserve Economic Database (FRED): (fred.stlouisfed.org)
* Data Visualization and Coverage
- Some examples at Tableau
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OPPORTUNITY
INSIGHTS ECONOMIC TRACKER

In California, as of November 15 2020, health care spending by all consumers decreased by 10.1% compared to January 2020.
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In California, as of December 06 2020, transportation spending by all consumers decreased by 51.2% compared to January 2020. .
I Week ending
| Dec 06, 2020
i
i
i -30.4%
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I Transportation
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Percent Change in All Consumer Spending*

In California, as of December 06 2020, retail spending (including online purchases, excluding groceries) by all consumers increased by 10.2% compared to January 2020.
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Week ending
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Implications of Reduced Spending:
Regular and PEUC claims

Current Unemployment Claims per 100 People*
In California, as of November 28 2020, there were 6.

inued claims for [€ (PEUC) benefits per 100 people in the labor force.
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rising (9/26)
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@plications of Reduced Spending: CA
Regular and PEUC Continuing Claims

In California, as of December 19 2020, there were 20.7 continued claims for
unemployment benefits (regular, PUA and PEUC) per 100 people in the labor force.

1.State claims
begin rising
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INSIGHTS ~  ECONOMIC TRACKER

+10%

seasonally adjusted. This series is based on data from Womply.

lost updated: December 22, 2020
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nextupdate expected: January 08, 2021

Percent Change in Number of Small Businesses Open*

In California, as of December 09 2020, the number of small businesses open decreased by 33.2% compared to January 2020.
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Many small business have closed
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EDUCATION DELEGATION

60

60

1/27/21

30



. . . T 0 ¢ 0o
Implications of Reduced Spending: ® 0% %%
Continued Claims (Regular state program) ‘.’.:.
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Implications of Reduced Spending: 0% %°
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Current Unemployment Claims per 1
In California, as of October 31 2020, there € 6.11 continu (PEUC) benefits per 100 people in the labor force.
2. Gradual ’ vt
accumulation 611
from expiring 252‘”
benefits ' s
1. Earliest
filers benefits
expire
3. Sharp acceleration
~26 weeks after peak Visittracktherecovery.org o explore
in regular benefits
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Estimated Deficit Impact of Major COVID Relief Legislation (billions) ..
Families First CARES PPPHCE Response & Relief Total
Small Business Support” - $375 $225 $325 $960
Unemployment Benefits $5 $460 - $120 $585
Recovery Rebates - $290 - $165 $460
Health Care Spending $90 $160 $100 $70 $420
State and Local Aid’ $85 $175 - $80 $340
Tax Relief $25 $265 - $40 $330
Other Spending $20 $170 - $135 $325
otal COVID Relief (Net Cost) $225 $1,900 $355 $935 $3,415
Source: Committee fo CBO, JCT, and other sources.
"We assume the PP nd allocate all returr nused funds to the PPPHCE
*Includes Coronav c schools, transit, and existing Medicaid costs
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Il Businesses: They Didn’t Get Enough PPP®¢®¢°e
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Small Business Owners Turn to Their Own Funds o o °
In total, 70% of respondents were using at least one form of financial support o
to get their business through the pandemic. [ |
30%
Personal Business Personal Business PPPloan  Other type None of
credit card credit card savings savings of loan these
account account account
CreditCards.com
Respondents could choose more than one option.
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FRED 4) — 30-Year Fixed Rate Mortgage Average in the United States .
) — Moody's Seasoned Aaa Corporate Bond Yield
— 10-Year Treasury Constant Maturity Rate
— Effective Federal Funds Rate

Percent

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
Shading indicates U.S. recessions; the most
recent one is ongoing.

2016 2017 2018 2019 2020

Sources: Board of Govemors, FHLMC, Moody’s fred.stlouisfed.org
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etary Policy — Federal Reserve 0%°%
e ° "
Primary objectives: .. °
- Stabilize the economy [
- Maintain liquidity of the system ¢
O O O o
7 A A
h March 15 March 17/18 March 23 April 9
March 3 Primary Dealer Credit Facility Primary Market Corporate Credit Facility Paycheck Protection Program Liquidity Facility
Federal Funds Rate  Federal Funds Rate (PDCF) (PMCCF) (PPPLF)
Discount Window Lending Commercial Paper Funding Funding Secondary Market Corporate Credit Facility Main Street Business Lending Program
Quantltatlve‘ Easing Facility (CPFF) (CMCCF) Municipal Liquidity Facility
Forward Guidance Money Market Mutual Fund Facility Term Asset-Backed Securities Loan Facility
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FREDQ’d :ifsf:g:g\:eTgte;eArzlsgrsr:q%g?I:s(lseefg (Less Eliminati from C idati Level (right)
6 9,000,000
5 7,500,000
4 6,000,000 §
. :
E e 4,500,000 g
: 2
2 3,000,000 g
1 1,500,000
2006 2008 2010 2012 2014 2016 2018 2020 ‘
Shading indicates U.S. recessions; the most
recent one is ongoing. Source: Board of Governors of the Federal Reserve System (US) fred.stlouisfed.org
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* Fed Funds Rate at 0% => newly issued debt very cheap o ®
- Good for borrowers ..

* Balance Sheet grew from $4T to $7T
- Large volume of liquidity + few high yield, high quality savings vehicles = risky asset price bubbles

* Forward Guidance: Keep FFR at ZLB until PCE inflation “at least 2%”

- High inflation + low nominal rates = negative real returns
- Difficult period for fixed-income households

Monetary Policy acted quickly and effectively to prevent a financial market
meltdown and keep credit flowing. But the Fed lends and does not spend; so
there is a limited impact on spending.
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racterizing unempioymen @ o o
a o O
o FRED -/ — tnempioyment Level )
Important Definitions: ) ©
- °
* A person is employed if they ¢
worked for pay or were g
temporarily absent in the last £ -
week = oo
* Aperson is unemployed if
they were (1) not employed, (2) et longong Soutce US.Bureau of Labor Statsics fred stoustedor
were available for wo'rk, and (3) FRED .  seommaios
actively sought work in the
previous 4-weeks
* Aperson is not in the labor £ e
force if they are neither I
employed nor unemployed oo
NATIONAL ECONOMIC _ o 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 72
EDUCATION DELEGATION Snading ndeates U retessions e mest
recent one is ongoing. Source: U.S. Bureau of Labor Statistics. fred stiouisfed.org
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racterizing Unemployment °

(]
Survey respondents are asked FRED o2/ § e e ommameob Losers P
[ ] evel - Job Losers on Lz Level - Persons Who Completed Temporary Jobs

to indicate the “reason for o
unemployment”: =

1. Ontemporary layoff or .
completed temp jobs
(blue) o

2. Involuntary and m
permanent job loss (red) 0

Percent

Feb 2020 Mar 2020 Apr2020 May 2020 Jun 2020 12020 Aug 2020 Sep 2020

3 . QU itS, reentra ntS, an d Shading indicates U.S. recessions; the most

recent one is ongoing Source: U.S. Bureau of Labor Statistics fred stiouisfed.org

new entrants (green)

Key takeaway: Permanent job
losers are increasing share of
unemployment pool
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Groups not classified as unemployed: et o ‘.
1.
2.

Key Takeaways:
1.
2.
3.

racterizing Unemployment o

FRED -/ — unemployment Level
= — Employment Level - Persons At Work 1-34 Hours, Economic Reasons, All Industries

— Unemployment Level+Employment Level - Persons At Work 1-34 Hours, Economic Reasons, All Industries+Not in Labor Force - Want a Job Now
Not employed, not actively seeking 1
but want a job now (red)

Employed part time but want full-
time work (green)

32,000

28,000

24,000

20,000

16,000

12,000

8,000

Thousands of Persons , Thous. of Persons+Thous. of

Persons+Thous. of Persons

These groups always exist
Levels are Countercyc/ica/ o Feb 2020 War 2020 Apr2020 May 2020 Jun2020 2020 Aug 2020 Sep2020

Current]y +8m compared to pre- Source: U.5. Bureau of Labor Statstcs fred stiouisfed.org
pandemic FRED../ — tnenpoyner o

Employment Level - Persons At Work 1-34 Hours, Economic Reasons, All Industries
— Not in Labor Force - Want a Job Now
— Unemployment Level+Employment Level - Persons At Work 1-34 Hours, Economic Reasons, All Industries+Not in Labor Force - Want a Job Now.
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Source: U.S. Bureau of Labor Statistics. fred.stlouisfed.org

40,000 .
36,000

74

1/27/21

37



([ J
iness Inventory °

FRED 24 — Total Business Inventories

2,040,000
2,020,000
2,000,000
1,980,000

1,960,000

ns of Dollars, End of Period

1,940,000

il

1,920,000

1,900,000

Feb 2020 Mar 2020 Apr 2020 May 2020 Jun 2020 Jul 2020
Shading indicates U.S. recessions; the most

recent one is ongoing Source: U.S. Census Bureau

Aug 2020

fred.stlouisfed.org
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very/recession for whom? o

FRED &/ — Lavor Force Participation Rate - 20 Yrs. & Over, White Men, Feb 2020=100
— Labor Force Pal pation Rate - 20 Yrs. & Over, Men, Feb 2020=100
— Labor Force Pat ipation Rate - 20 Yrs. & Over, Women, Feb 2020=100
— Labor Force Participation Rate - 20 Yrs. & Over, Black or African American Women, Feb 2020=100
— Labor Force Participation Rate - 20 Yrs. & Over, Hispanic or Latino Women, Feb 2020=100

3
=
2

Feb 2020 Mar 2020 Apr2020 May 2020 Jun 2020 Jul 2020 Aug 2020 Sep 2020

Source: U.S. Bureau of Labor Statistics fred_stlouisfed.org
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Top 10 S&P Stocks vs. Bottom 490, Year-to-Date Performance )
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, °
Top 10 S&P Stocks: »
1. Apple [ |
2. Microsoft
3. Amazon
4. Facebook
5. Alphabet Class A shares g
6. Alphabet Class C shares 2 Index
7. Berkshire Hathaway b = Remaining 430 Stocks
8. Johnson & Johnson g ,V[JW/ = Top10 ocke
9. Visa &
10. Procter & Gamble
Jan Apr Ju
2020
Source: TrendPlaybook.com, Bloomberg
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L]
. Commercial Real Estate Trends
U.S. METRO OFFICE SUPPLY & DEMAND 1. Vacancy rates
are rising
Completions & Net Absorption (MSF) . Completions (L) mww Net Absorption (L) =C=Vacancy Rate (R)
25 r 19
- 18
15
11 ‘e | . -
5 @ L
M sl L
5 ' F15
A - 14
-15 4 % L
oo™ 13
25 - - 12
. 2. Negative net L
’ absorption larger -0
5 than entire GFC Lo
» Q N N D N Qv
& & & & & & ¢
Source: CBRE Econometric Advisors, Q3 2020.
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did $600 PUC affect household mcome? .
- - [ ]
Estimated weekly unemployment benefit amount
50 Without the additional $600, the share of income .
replaced by the unemployment benefit falls sharply ")
for everyone, but lower-income workers feel the hit .
the most.
Key Takeaway: e

Income replacement rates > 100%
for workers with income < $55k/yr
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@s there a disincentive effect from $600? L3O
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APPLK:ATIONS PER VACANCY m Highest replacement g 2nd highest replacement .‘
BY QUARTILES OF Ul REPLACEMENT RATE rate increase rate increase
Key Ta keaways: INCREASES DUE TO THE CARES ACT s 3rd highest s Lowest rate

ICARES Act

30%

1. Applications per job posting
increased for all replacement
rates
- no effect on average -

2. Smaller increase for highest

replacement rates 0%

-some effect on margin Mar 9 Mar 23 Apr6 Apr 20 May 4 May 18 Jun 1 Jun1s  Jun29

Source: Glassdoor (2020), and author’s calculations EconoFact econofact.org
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impactful is government? 0%°%
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Causal Effects of Re-Openings on Economic Activity: Event Studies e ° PY
Case Study on Business Re-Openings: Minnesota vs Wisconsin o Py
201 i : : ‘
Wisconsin Minnesota : :
f 1] Fga| Wisconsiny
Closing ” Opening : Opening :
I I Minnesota |
'l Closing |
I |
I N
1 |
Bl
Al |
I |
1 1 1
1 1 |
11 1 |
] 1 1
1 1 1
' 1 1
I 1 |
| | |
DC L T T ) T ) T L T T ll T T 1 T
—&— Minnesota — Wisconsin
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