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Weekly Market Commentary 
02/9/2024 

 
World Headlines 

 
1. Both ISM Indexes bounce back in January.  ISM Indexes are surveys of purchasing 

managers done monthly to try to give a clue as to business trends looking six months 
forward.  A reading above 50 means growth and below 50 means contrac�on.  The 
dominate part of the U.S. economy is services, and that index has been consistently 
above 50 since December 2022.  In January, that index reading moved up to 53.4, from a 
50.5 reading in December.  The ISM Manufacturing Index has been below the 50 level 
since November 2022.  In January, the index reading was 49.1, or the closest reading to 
50 in that 15-month period.  Another set of good news data points for the economy this 
year. 
 

2. Treasury market currently likes 4% and can’t hold 3%.  Last week, for the third �me just 
this year, the yield on a 10-year Treasury, which is important to the mortgage market, 
closed below 4%.  Each �me it dips into the 3% range however, it quickly regains above 
4%.  The economist consensus this year says the yield closes below 4% by year-end, but 
we are not so sure at this point.  While borrowing rates have come down for mortgages 
since last October, they may be challenged to do so further this year. 
 

3. S&P 500 fourth quarter earnings start to accelerate higher.  With over 60% of the S&P 
500 companies repor�ng fourth quarter earnings, their consolidated EPS number is now 
+6.5% above a year ago, when only +1.2% was expected.  This is good news for stock 
investors who need the earnings gains in what may be a rangebound year for price-to-
earnings mul�ples.   

 
Economic Reports 

1. ISM Services Index reading in January was a higher-than-expected reading of 53.4.  This 
is a four-month high reading and compares to a reading of 54.7 a year ago. 
 

2. Trade Balance from December was -$62.2 billion, which widened slightly from the prior 
month.  However, the big news inside the report, was that the U.S. trade deficit 
narrowed by 19% in all of 2023 to -$773.4 billion.  That was the largest percentage 
decline in the annual trade deficit since 2009.  The narrower deficit is atributable to less 
demand from American consumers for goods from overseas (switching instead to 
services) and an increase in petroleum exports.  NOTE:  The trade deficit with China in 
2023 shrank 27% to an unadjusted -$279.4 billion, the smallest since 2010. 

 
3. Consumer Credit during December grew by only $1.6 billion, the smallest advance in 

four months.  Total credit outstanding, however, is at a record $5.01 trillion.  Americans 
are increasing Revolving Credit, which includes credit cards, while slowing new amounts 
to non-revolving credit, which includes loans for vehicle purchases and school tui�on.  
At years’ end, revolving credit totaled $1.314 trillion, while non-revolving was $3.696 
trillion.  Revolving credit grew by the largest amounts during 2023 in November, August, 
April and March. 
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4. Wholesale Trade in December gained +0.7% from the prior month.  This is not a widely 
reported number, but we do note that this monthly number was posi�ve for seven 
months in 2023.  We look at this number to gain overall surveillance on the U.S. 
economy, as this report generally slows no�ceably prior to recessions.  

 
 
Markets this Week (mid-day Friday) 

1. U.S. Dollar Index – higher…DXY at 104.02, up 0.21% so far this week (1 yr. range = 99.77 
to 107.00) 

2. Bond yields – higher…2-year Treasury yield up to 4.48%; 10-year yield gains to 4.18% 

3. Stocks – mixed…U.S. large cap stocks, U.S. small- and mid-cap and MSCI Emerging 
Markets are higher so far this week; MSCI EAFE is lower 

4. Commodi�es – mixed…4 of 6 sectors higher, only Base Metals and Precious Metals 
lower 

 
Next Week 

1. Economic Reports 

o NFIB Small Business Op�mism Index, CPI, Retail Sales, Industrial Produc�on, 
NAHB Homebuilder Index, Housing Starts, PPI, UofM Consumer Sen�ment 
Index 

 US consensus QoQ real GDP est.:  Q4 = +3.3%, Q1 = +1.1%, Q2 = +0.5%, 
Q3 = +1.0% 

 US consensus YoY infla�on est.:    Q4 = +3.2%, Q1 = +2.9%, Q2 = +2.8%, 
Q3 = +2.5%  

2. Earnings Reports (Q4 earnings season started on 1/12) 

o Q4-2023 S&P 500 EPS current es�mate of the fourth quarter = +1.24%. 

o Q3-2023 S&P 500 summary to date:  334 companies have reported; 79% beat 
es�mate: YoY EPS +6.5% 

o YoY S&P 500 forward EPS es�mates >> Q4 = +1.7%, Q1 = +6.1%, Q2 = +10.3%, 
Q3 = +8.7% 

 

3. Events 

o Central bank mee�ng in Philippines, Russia  

o Lunar Holiday throughout Asia.  Stocks markets in the region will be closed 
following those holiday paterns. 
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The Hun�ngton Na�onal Bank is Member FDIC. ⬢®, Hun�ngton®, ⬢Hun�ngton® and Hun�ngton Private Bank® are 
federally registered service marks of Hun�ngton Bancshares Incorporated. ©2024 Hun�ngton Bancshares 
Incorporated. 

This publica�on contains general informa�on. The views and strategies described may not be suitable for all 
investors. Any forecasts presented are for illustra�ve purposes only and are not to be relied upon as advice or 
interpreted as a recommenda�on. Individuals should consult with their investment adviser regarding their 
par�cular circumstances. This material has been prepared for informa�onal purposes only, and is not intended to 
provide, and should not be relied on for, accoun�ng, legal or tax advice. Contents herein have been compiled or 
derived in part from sources believed reliable and contain informa�on and opinions that are accurate and 
complete. However, Hun�ngton is not responsible for those sources and makes no representa�on or warranty, 
express or implied, in respect thereof, and takes no responsibility for any errors and omissions. The opinions, 
es�mates and projec�ons contained herein are as of the date of this publica�on and are subject to change without 
no�ce. This material is not intended as an offer or solicita�on for the purchase or sale of any financial instrument. 
Inves�ng in securi�es involves risk, including possible loss of principal amount invested. Past performance is no 
guarantee of future results.  
 
Interna�onal inves�ng involves special risks including currency risk, increased vola�lity of foreign securi�es, 
poli�cal risks, and differences in audi�ng and other financial standards. Prices of emerging markets securi�es can 
be significantly more vola�le than the prices of securi�es in developed countries and currency risk and poli�cal 
risks are accentuated in emerging markets.  
 
Bonds are affected by a number of risks, including fluctua�ons in interest rates, credit risks, and prepayment risk. 
In general, as prevailing interest rates rise, fixed income securi�es prices will fall. Bonds face credit risk if a decline 
in an issuer’s credit ra�ng or credit worthiness, causes a bond’s price to decline. 
 
Hun�ngton Private Bank® is a team of professionals dedicated to delivering a full range of wealth and financial 
services. The team is comprised of Private Bankers, who offer premium banking solu�ons, Wealth and Investments 
Management professionals, who provide, among other services, trust and estate administra�on and por�olio 
management from The Hun�ngton Na�onal Bank, and licensed investment representa�ves of The Hun�ngton 
Investment Company, who offers securi�es and investment advisory services. Hun�ngton Private Bank® is a 
federally registered service mark of Hun�ngton Bancshares Incorporated. 
 
The Hun�ngton Investment Company is a registered broker dealer, member FINRA/SIPC, and a registered 
investment adviser with the U.S. Securi�es and Exchange Commission (SEC). The Hun�ngton Investment Company 
is a wholly owned subsidiary of Hun�ngton Bancshares Incorporated.  
 
Insurance products are offered by Hun�ngton Insurance, a subsidiary of Hun�ngton Bancshares Incorporated and 
underwriten by third party insurance carriers not affiliated with Hun�ngton Insurance.  
 
Trust and investment management services are provided by The Hun�ngton Na�onal Bank, a na�onal bank with 
fiduciary powers. The Hun�ngton Na�onal Bank is a wholly owned subsidiary of Hun�ngton Bancshares 
Incorporated.  
 
Investment, Insurance and Non – Deposit Trust products are: NOT A DEPOSIT • NOT FDIC INSURED • NOT 
GUARANTEED BY THE BANK • NOT INSURED BY ANY FEDERAL GOVERNMENT AGENCY • MAY LOSE VALUE  
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REVIEW AND OUTLOOK 
02/12/2024 

 
Executive Summary 
John Augustine, CFA, Chief Investment Officer  
 
Year‐to‐Date market total returns: 

 
 
Themes of the month: 
1. U.S. economy stays surprisingly strong. 
2. Stocks start the year mixed. 
3. Federal Reserve stays on the mind of the market. 

 
Summary Outlook 
We are getting some economic numbers from January and the employment, survey and activity reports 
are generally doing better than expected. We fully understand that a Polar Vortex did affect much of the 
economy during the month, though the numbers seem to be bouncing back. The Bloomberg consensus 
Risk of Recession in the U.S. this year is now down to 45%. In addition, the International Monetary Fund 
(IMF) updated its economic projections for the U.S. and global economy, taking both higher. As a matter 
of reference, the IMF now projects that real GDP growth in the U.S. will be +2.1%. This compares to only 
+1.4% from the Fed. 
 
In looking at the above chart, one can see that the S&P 500 led stocks higher in January. Yes, the leading 
group was  the Magnificent 7  stocks  (Amazon, Apple, Alphabet  (Google), Meta  (Facebook), Microsoft, 
Nvidia and Tesla). Within the S&P 500, only five of the 11 industry sectors were higher in January, so it 
remains a narrow market. However, S&P 500 earnings per share reports from S&P 500 companies from 
the fourth quarter are coming‐in generally ahead of expectations and that is good news. 
 
The Federal Reserve had their first meeting of 2024 on January 30 & 31. They kept their Fed Funds Rate 
at a 22‐year high of 5.25% to 5.50% and noted that they will probably not be lowering that rate at their 
March 20th meeting. However, of  interest,  is that Fed Chair Powell still regards that Fed Funds Rate as 
being ‘restrictive’ to the economy, so rate cuts are likely coming at some point this year. 
 
Please see the following summaries from our Economic, Fixed Income and Equity Teams.  
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Economic Review 
Olu Omodunbi, Chief Economist 
 
Job growth blew past expectations in January according to a survey of employers from the Bureau of Labor 
Statistics (BLS). The U.S. economy added a very strong 353,000 jobs in January, stronger than consensus 
expectations for an increase of 185,000 jobs. This was the largest monthly increase in employment since 
January 2023. There were upward revisions to job growth in November (from 173,000 to 182,000) and 
December (from 216,000 to 333,000). Over the last three months, the U.S. economy has added an average 
of just under 290,000 jobs per month, slightly less than the 305,000 average in the first quarter of 2023. 
The unemployment rate remained unchanged at 3.7% in January. 
 
The private sector added 317,000 jobs with 28,000 jobs in the goods‐producing sector and 289,000 jobs 
in the service‐providing sector. The labor force participation rate remained unchanged at 62.5% according 
to the household survey (different from the establishment survey). The labor force participation rate was 
63.3% in February 2020 and was between 62.4% and 62.8% in 2023. Average hourly earnings rose 0.6% 
on the month and 4.5% on a year‐over‐year basis. Average hourly earnings were up 4.3% in December 
from a year ago. 
 
The Federal Open Market Committee (FOMC) left its policy rate unchanged as expected in its first meeting 
of 2024. The federal funds rate was held steady at a range of 5.25% to 5.50%, the  fourth consecutive 
pause by the FOMC. The accompanying statement noted that the FOMC does not expect to make any 
changes to the target range until “it has gained greater confidence that  inflation  is moving sustainably 
toward 2%.”  Fed Chairman  Jerome Powell noted  in  the press  conference after  the meeting  that  it  is 
unlikely that “the committee will reach a level of confidence by the time of the March meeting.” The core 
personal consumption expenditures (PCE) index, which excludes volatile energy and food prices rose 2.9% 
in December from a year ago, the slowest pace since March 2021. After peaking at 5.6% in February 2022, 
the FOMC has been successful  in getting  inflation down  thanks  in  large part  to  improving supply‐side 
dynamics. 
 
The U.S. service sector expanded for the 13th straight month as the Supplier Deliveries index rose to the 
highest level  in over a year. The ISM Services index rose to 53.4 in January from a downwardly revised 
50.5  in December. The services sector has expanded  in 43 of  the  last 44 months. A reading above 50 
indicates that the services sector is expanding while a reading below 50 indicates contraction. The details 
of the report were solid. The Supplier Deliveries index returned to expansion territory, registering at 52.4, 
after three consecutive months in contraction. The Supplier Deliveries index is inversed; a reading above 
50 indicates slower deliveries, which usually points to improving consumer demand, while a reading below 
50 indicates faster deliveries.  
 
The ISM Manufacturing  index rose to a 15‐month high  in January as the New Orders  index rose to the 
highest level in almost two years. The ISM Manufacturing index registered at 49.1 in January, up from a 
downwardly revised 47.1  in December. While still  in contraction territory, January marked the slowest 
pace of contraction recorded in over a year. The New Orders index broke into expansion territory after 
being  in  contraction  territory  for 16  straight months. Two of  the  six biggest manufacturing  industries 
(Transportation Equipment; and Chemical Products) registered growth in January, according to the report. 
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The U.S. economy  is  in good shape  in early 2024. The red hot January  jobs report  justifies the Federal 
Reserve’s decision to hold steady at its January meeting. Consumers will likely continue to benefit from 
the strong  labor market this year, particularly as  inflation moderates. Slowing growth  in rents for new 
leases over the past year should contribute to lower housing services inflation this year. Services inflation 
should decelerate further as the labor market cools and consumer demand slows. The Chief Investment 
Office expects the Federal Reserve to cut the fed funds rate three times this year with the first cut around 
mid‐2024. 
 

 
 
 
Fixed Income Markets 
Kirk Mentzer, Senior Vice President, Director of Fixed Income  
 
Themes of the month: 
1. Surprisingly strong economic growth in January gave bond investors pause last month. 
2. Investment grade credit has moved to neutral on a tactical basis. 
3. Municipals underperformed Treasuries for the month. 
 
By the numbers: 
1. U.S. Treasury Market: Surprisingly strong economic growth in January (please see above for details) 

gave bond investors pause last month. The bond market began the year with expectations of seven 
rate cuts this year. However, we expect the Federal Reserve to cut the fed funds rate three times this 
year with the first cut around mid‐2024. Given this backdrop, U.S. Treasury yields remained within 
well‐defined ranges but with higher volatility. For instance, 10‐year Treasury yields began the month 
at 3.88%, rose to 4.18%, then declined to end the month at 3.91%. Taken together, the U.S. Treasury 
market produced a total return of ‐0.28% in January. 
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2. Yield curve: Using the difference in yield between 2‐ and 10‐year U.S. Treasury securities as a guide, 

the yield curve began January at ‐39 bp and ended at ‐30 bp to end the month. The yield curve has 
now been inverted for 19 months, one of the longest stretches on record. 

3. Tax‐exempt municipal bonds: Municipals underperformed Treasuries for the month of January (total 
return  of  ‐0.51%  for municipals  versus  ‐0.28%  for  Treasuries). Municipal  to  Treasury  yield  ratios 
around  60%  for  1‐10  year  maturities  remain  expensive  versus  historical  averages.  Near‐term 
technicals support current valuations as January and February typically represent a period of negative 
net supply for the municipal market (where investor demand exceeds supply). 

4. Investment Grade (IG) corporate bonds: Momentum from the Q4 rally  in  IG credit continued  into 
January. Credit spreads narrowed ‐2 bp to +96 bp, generating a ‐0.17% total return and +0.42% excess 
return. The nearby chart shows credit spreads over time depicted vs 10‐year U.S. Treasury notes. 

 

 
 
 SECTORS: In terms of IG sector performance, spread narrowing was seen in all sectors during January. 

Financial Services led the move tighter (‐4 bp) then Utilities (‐3 bp) and Industrials (‐1 bp). 
 MATURITY: Relative performance was dominated by the longest maturity issues (10+ years) with +105 

bp of excess return. The other segment excess returns ranged  from +15 bp  (1‐3 year) and +10 bp 
(intermediate). 

 QUALITY:  The  ratings  stack was  led  by  BBB’s  performance with  credit  spreads  tightening  ‐7  bp, 
followed by A’s narrowing ‐2 bp. Higher quality AAs and AAA’s both widened +1 bp. 

 HIGH YIELD (HY): HY spreads widened 17‐18 bp for the “higher quality” issuers, but the lowest tier 
CCC widened 102 bp as investor sought more stability. For the month, HY produced total returns of 
+0.02% and excess returns of ‐0.28%.  

 *NOTE: We measure credit performances above by examining similar maturity U.S. Treasury notes vs 
individual corporate bond spreads, then aggregate the results into groups. 
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Fixed Income Outlook 
Our view on investment grade credit has moved to neutral on a tactical basis. The balance of factors has 
become  more  even  in  2024.  The  most  important  positive  factors  include  double‐digit  earnings 
acceleration in 2024 and improving economic outlook. Risk assets have fared well despite an inverted U.S. 
Treasury yield curve and rising yields that have been in existence for over a year. The depth and duration 
of yield curve inversions eventually have a strong negative impact on corporate bonds, especially lower 
rated issuers. Credit rating agency upgrades to downgrades have reversed recently in the high yield (non‐
investment grade) space where downgrades are accelerating. For investment grade issuers, it’s a mixed 
picture with upgrades coming at a slower pace. Headwinds for credit include delayed easing by the Federal 
Reserve and historically rich valuations. With IG credit spreads at +95 bp vs U.S. Treasury markets, there 
are  not  many  observations  below  present  levels  over  the  past  20  years.  In  other  words,  upside 
performance is severely limited. We expect credit to remain range bound. As such, we will allow current 
holdings  to mature  as  scheduled  rather  than  outright  sales.  Collecting  incremental  income  from  IG 
corporate bonds is the most likely outcome for the near‐term. Investors are encouraged to remain focused 
on  higher  quality  issuers  while maintaining  well  diversified  portfolios.  Should  credit  spreads  widen 
moderately, we will revisit this position and consider moving back to an overweight stance. 
 
Lastly, we believe the U.S. Treasury yield curve will steepen substantially in the medium to longer term 
time‐period. For fixed income investors in the intermediate (1‐ to 10‐year maturity range) style objective, 
a “bullet” structure is desired for better returns. For instance, over‐weighting middle maturity bonds in 
the 4‐ to 7‐year range will provide higher total returns than a portfolio invested in a “barbell” structure 
that places emphasis on short‐ and longer‐term maturity bonds.  

 
Equity Markets 
Randall Hare, Senior Vice President, Director of Equity Research 
 
After the arguable victory of “team transitory” of inflation‐watchers last year led to a surprisingly strong 
2023, 2024 began with a decent January S&P 500 gain of a little less than 2%, as some early‐month jitters 
gave way to solid earnings reports that buoyed the index.  
 
Investors began to assess earnings reports that are generally beating estimates by about the usual margin. 
2024/25 earnings growth  is penciled  in at +9%/+12%, a pace that hasn’t been seen that many times  in 
recent decades. Therefore, earnings  reports  that have generally shown analysts aren’t over‐optimistic 
have  been  received well,  although  it  seems  the  reasonable  position  to  continue watching  for more 
evidence  in  future  quarters  that  earnings  growth  hasn’t  just  bottomed  (as  seems  the  case),  it  is 
accelerating towards these lofty targets. 
 
Some of the most notable observations about January:  
 
1. The largest tech companies continued leading the charge, after a more‐balanced market rally in 2H23 

led many  to conclude  that  the market was  finally “broadening out”  in a sign of  increasing market 
health. This hasn’t been quite as dramatic as early last year, when the “Magnificent 7” all led the way 
in a uniform advance. 
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2. There has been notable weakness from TSLA, and it appears that AAPL and GOOGL are battling high 

expectations more than some of their peers (GOOGL’s 4Q23 earnings report appeared strong, but the 
stock sold off on the news). 

3. NVDA, MSFT, and META contributed ~85% of the S&P 500’s January rise.  
4. Additionally, as with any earnings reporting season, there were some winners and some losers, but 

what stood out was how high‐profile many of the stock pops and drops were – NFLX soared on  its 
report while INTC and HUM declined.  

5. An additional observation of note is how difficult investing based on themes is shaping up to be this 
year –  in  some  years,  investors  can  simply buy  stocks  linked  to artificial  intelligence  (AI), electric 
vehicles, or mobile payments, but this year there seems to be significantly more disparity developing 
between stocks of the same theme, indicating that investors already recognize that a particular stock 
is a “play” on the theme they’re targeting.    It has become more a question of future expectations 
around that particular stock.  

 
Some of the bigger market questions we are watching are: 
 
1. Is a top‐heavy market back? Entering 2023,  it seemed that maybe some of the biggest tech names 

would struggle (they obviously didn’t), and 2024 has confounded many by being somewhat “more of 
the same”. Not only will this continue, but can the market rally keep up if only a few tech names are 
leading the way, instead of all the “Magnificent 7” names? 

2. Will any curveballs come from the political arena? With the general election contestants appearing 
set, and the race about to heat up, will any significant surprises be floated? Bloomberg was out with 
a headline the other day suggesting a steep tariff on certain imports in the event of a Trump election 
– this probably doesn’t count as a surprise, but it could affect investor expectations after a few calmer 
years on the international trade front. 

3. Will the obsession over “will they or won’t they” cut rates drive markets again as completely as they 
seemed to at times last year? If earnings are becoming a bit more important in stocks’ outlook than 
valuations, then rates themselves and the equity risk premium become a bit less important. 

4. So,  in summary, we remain cautiously optimistic on stocks, with an eye on the coming profitability 
picture – stocks can continue “working”, but we need to continue seeing evidence that the positive 
fundamental outlook is justified. 
 

 

























































CALL US

(855)832-8879

GMCA
OPEN HOUSE

LANSING CAMPUS

5836 EXECUTIVE DR.
LANSING, MI 48911

LOCATION DATE TIME

THURSDAY
FEBRUARY 15TH 5 - 6:30PM

CONTRACTORS:
Our winter open house is approaching and
we want you to participate!

At the open house, you'll get the chance to:
recruit future talent
create awareness of your company
inform others on the more in-depth
details of your trade

Please contact us if you are planning to
attend or have any questions or concerns.
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	02Feb09-2024 - Executive Market Summary.pdf
	1. U.S. Dollar Index – higher…DXY at 104.02, up 0.21% so far this week (1 yr. range = 99.77 to 107.00)
	2. Bond yields – higher…2-year Treasury yield up to 4.48%; 10-year yield gains to 4.18%
	3. Stocks – mixed…U.S. large cap stocks, U.S. small- and mid-cap and MSCI Emerging Markets are higher so far this week; MSCI EAFE is lower
	4. Commodities – mixed…4 of 6 sectors higher, only Base Metals and Precious Metals lower
	1. Economic Reports
	o NFIB Small Business Optimism Index, CPI, Retail Sales, Industrial Production, NAHB Homebuilder Index, Housing Starts, PPI, UofM Consumer Sentiment Index
	 US consensus QoQ real GDP est.:  Q4 = +3.3%, Q1 = +1.1%, Q2 = +0.5%, Q3 = +1.0%
	 US consensus YoY inflation est.:    Q4 = +3.2%, Q1 = +2.9%, Q2 = +2.8%, Q3 = +2.5%
	2. Earnings Reports (Q4 earnings season started on 1/12)
	o Q4-2023 S&P 500 EPS current estimate of the fourth quarter = +1.24%.
	o Q3-2023 S&P 500 summary to date:  334 companies have reported; 79% beat estimate: YoY EPS +6.5%
	o YoY S&P 500 forward EPS estimates >> Q4 = +1.7%, Q1 = +6.1%, Q2 = +10.3%, Q3 = +8.7%
	3. Events
	o Central bank meeting in Philippines, Russia
	o Lunar Holiday throughout Asia.  Stocks markets in the region will be closed following those holiday patterns.
	The Huntington National Bank is Member FDIC. ⬢®, Huntington®, ⬢Huntington® and Huntington Private Bank® are federally registered service marks of Huntington Bancshares Incorporated. ©2024 Huntington Bancshares Incorporated.

	McGruire Park - Spicer Proposal.pdf
	1. GRANT ADMINISTRATION
	Grant Administration tasks will be required throughout the project period.  It is our understanding the City will be responsible for these tasks, however there may be some assistance required from Spicer Group, Inc.  Our assistance will include:
	A. Assistance with executing DNR Project Agreement.
	B. Submission of Plans and Specifications to DNR with Professional Services Certification, itemized project cost estimate, and implementation schedule.
	C. Assistance with Contractor/Vendor Selection process with the DNR.
	D. Assistance with any special requests to DNR such as significant changes to the project or extensions to the project period.
	E. Assist the City with reimbursement requests.
	2. TOPOGRAPHICAL SURVEY
	This phase of the project will gather data needed to properly design the project and will include the following tasks:
	A. Research existing area for existing plans, control points, benchmarks, survey notes, intersection, right of way information and other pertinent information including water elevations, river bottom, and ordinary high water mark.
	B. Setup necessary data for field crews to perform data collection.
	C. Establish control in the form of NAD83 State Plane Coordinates (horizontal) and NAVD29 datum (vertical) using GPS.
	D. Process all GPS and topographic data into a base drawing to be used for the design.
	3. DESIGN PHASE
	During the design phase we will develop plans and specifications for the park improvements.  More specifically, we will:
	1. Grant Administration:  A lump sum amount of $3,500
	2. Topographical Survey:  A lump sum amount of $8,500
	CITY OF DEWITT
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	D. Process all GPS and topographic data into a base drawing to be used for the design.
	3. DESIGN PHASE
	During the design phase we will develop plans and specifications for the park improvements.  More specifically, we will:
	1. Grant Administration:  A lump sum amount of $3,500
	2. Topographical Survey:  A lump sum amount of $8,500
	CITY OF DEWITT





