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September 19, 1983 

Southern California Rapid Transit District 
425 South Main Street 
Los An_geles, C.alifornia 90013 

Attention: Joseph B. Scatchard 

Ladies and Gentlemen: 

We hereby submit in final form our study, The Metro Rail 
Project: Financing Alternatives and Financial Feasibility. 

It has been a pleasure to assist the District in the con­
sideration of the financing opportunities available to you and 
in the development of a funding program designed to best serve 
your uniq·ue needs. The Metro Rail Project is an enormous under­
taking. The complexity of the engineering, operating and finan~ 
cial tasks which the District faces are only compounded by the 
importance of the Project to the people of the Los Angeles area. 

If we can be of anj further assistance in helping you to 
achieve your vital public goals, we would welcome the oppor­
tunity. 

Ci,n~~ 

C. Austin Fitts 
Vice President 
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I. EXECUTIVE SUMMARY 

Introduction 

Dillon, Read & Co. Inc. ha.s bee11 retained by the Southern 
California Rapid Transit District ("SCRTD" or the "District;') to 
prepa,re a study regarding financing alternatives for the Dis­
trict's Metro Rail Project (the "Project") as well as ·the fea­
sibility of the District's cur.rent Project funding plan'. 

Financing Alternatives 

Although it is pursuing authorization for benefit assessment 
district fin.ancing from the State of California (the "State"), 
SCRTD is currently not authorized to issue any debt which is 
sufficiently creditworthy to serve as a meaningful funding 
source for the Project. 

We have reviewed a broad array of financing mechanisms used 
by U.S. • transit agencies to fund ne,.. and existing systems and 
discussed their possible applicability to SCRTD' s funding of the 
Project (See Tab D). Br far the most attractive credit mecha­
nis·m potentially available to SCRTD is a dedicated sales tax, 
which would petmit SCRTD or a relat.ed age.ncy to issue sales tax 
revenue notes and bonds in the public mar,kets and to enter into 
a variety of financing agreements (such as leases or ver.dor fi­
nancing)· in a much stronger credit position than would otherwise 
be possible. 

The extent to which SCRTD pursues authorization for sales 
tax or any other financing will ultil!lately be determined by the 
need for financing to fund the Project. SCRTD's current fu.nding 
plan projects that no financing, other than benefit assessment 
district financing, wil.l be necessary. 

Financ.ial .. F.easibility 

SCRTD's cu.rrent funding plan is summarized as follows: 
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Uses: 
Project Costs 
Contingen9y 

Total 

Sources: 
Federa_l Su_bsidies 
State Subsidies 
Local Subsidies 

2 

Benefit Assessment Districts 
Proposition _A & LACTC STA 

Total 

$3,148.8MM 
235.2 

3,384.JJMM 

$2,477.lMM 
400.3 

7 5 .o 
168. 3 
263. 3 

$3 .384 ._0MM 

93.0% 
7.0 

100.0% 

73.2% 
11.8 
2. 2· 
5.0 
7.8 

100. 0 % 

For the reasons 
difficult to comment 
current plan. 

discussed below, we 
definitively on t_he 

find it extremely 
feasibility of the 

First and foremost, the l!lajor portion of funding is ex.­
pected from dir_ect Federal and St.ate su_bsidies. In reviewing 
financial feasibility, we generally treat subsidy projections 
provided by-the issuer ·as assumptions. In this instance, the 
absence. of his tor ic_al precedent and the overwhelming . importance 
of direct subsidies ori a percentage basis _make tl:lis difficult 
to do. Wh•;le our information on State subsidies· has been pro­
vided entirely by the District's staff, our work with other 
transit clients provides us with some fallliliar i ty regarding 
industry expectations as to the ftiture levels of Federal 
transit gra_nts. 

SCRTD projects that the District will receive a l!lajor por­
tion of the Section 3 rail start funding expected to be avail­
able, assuming the authorization levels through 1986 contained 
in the Surface Transportation Assistance A_ct of 1982 (Title 
III) and 1984 appropriation levels in R.R. 3329 are appropriate 
guidelines. Consequently, we consider SCRTD' s projected Federal 
subsidy levels to be optimistic. 

In discussions with District staff, SC_RTD's pc,sition has 
been that subsidy projections ·do not pose a problem because the 
District wi_ll only beg in construction when sufficient subsidy 
commitments are received. Clea_rly, it is in SCRTD's interest to 
obta-in the maximum Federal subsidies possible. Therefore, as a 
policy 111_atter it may be strategically better for S_CRTD to seek 
the maximum Federal commitment prior to establishing additional 
f inane ing authorizations. At the same time, t_h,e District must 
recognize that the failure to pilris"ile f inane ing author ization_s 
will r.esult in Project delay if the necessary commitments are 
not forthcoming. 
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Defensible subsidy pr-ojections and/or firm subsidy commit­
ments are not on_ly necessary to ensure the integrity of subsidy 
funding, but to ensure the feasibility of external financing as 
well. While credit constr,aints will requite that the payment 
source for any sizeable debt issued for the Project be legally 
indepe11de11t of project completion, the receipt o-f investment 
grade ratings on benefit assessment district financing or any 
other financing will require a funding plan which will ensure 
project completion. 

In addition to our limited knowledge regarding subsidy pro­
jections, the absence of information from the Los Angeles 
County Transportation CODllllission (''.LACTC") also makes it 
dif,ficult to . comment definitively on the feasibility of the 
funding plan. Proposition A and STA funding available from 
L~CTC for th_e Project are affected not only by the level of 
total receipts but by other requi~ements placed on the same 
revenues, including funding for the Los Angeles-Long Beach 
Light Rail Project ("LA-LB Project.") .. SCRTD's fu"nding plan 
assuJJ!es a level of L,ACTC funding in the early years of Project 
construction which may. be un.rea_li_stic if_ the LA-L_B Project is 
given priority and if LACTC is not author·ized . to fin_ance 
externally. We cannot determine definitely if such funding is 
realistic becaus_e -- a_lthough SCRTD has provided us with pro­
jections regarding Proposition A receipts and LA-LB Project 
requirements -- no projection of LACTC receipts of STA funds or 
Long Beach local return is available. 

Uncertainties which currently exist regarding Federal 
commitments, benefit assessment district legislation and the 
availability of LACTC: funding are in the process of being 
resolved by SCRTD. Even if they are all resolved entirely to 
SCRTD's satisfaction, we strongly r.ecommend that SCRTD prepare 
contingency funding plans because such plans substantially 
enha_nce the feasibi:Li ty of any funding plan. 

While Project costs assume a 7% contingency fund, it is 
widely recognized by both rating agencies and investors that no 
new major _ ra:i,l system has been constructed in recent decades 
without sizeable cost overruns. This concern is compounded by 
the cost overruns that have plagued other major non-t_ra_nsit 
construction projects financed in the tax-exempt market in re­
cent years. To ou_r knowledge, SCRTD has made no attempt to for­
mulate contingency fu·nding plans in the event of sizeable cost 
overruns, lower than anticipated subsidies or Proposition A 
receipts, or delays in the execution of benefit assessment dis­
trict financing. In essence, the current funding plan assumes 
that, with the exception of a relatively small cost. contingenc·y, 
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everything will go as planned. This assumption will hamper 
SCRTD's ability to esta.blish meaningful credit sources .. For 
this reason, even if fir:m subsidy commitments a.re obtai.ned, it 
will still be advisable for the Distribt t6 prepare contingency 
plans which include var iou.s forms of additional f inanciilg, 
alternative construction s.chedules or escrow funds. 

Conc.lus ion 

Based on our review we have reached the following con-
clusions: 

1. SCRTD' s funding plan by riecess i ty has been developed 
befor·e subsidy commitments can be o.btained and before bene~ 
fit a.ssessment district legislation has been passed. Conse­
q·uently, the majority of the projected funding is subject 
to uncertainties which should be resolved by future 
negotiations; 

2. Benefit assessment district financing is feasible 
assuming that the financing and autl)or·:j.zing legislation is 
structured as described herein (See Tab D) . Howeve.r, our 
estimates show t.hat such financing will not generate fund­
ing as soon as SCRTD currently expects. Conseq\1ently, 
SCRTD will need to obtain addition.al LACTC funding commit­
ments in the early years of construction or attempt a 
number of alternative fi.na.ncings other than secur.ed sales 
tax financing designed to fund s.m.all shortfalls. (See Tab 
D) ; 

3. Of the. financing mecha.ni.s.ms potentially available to 
SCR'l'D, dedicated sales tax financing is by tar the most 
attractive. However, SCRTD has chosen not to pursue 
authorization for such. financing at this time due to the 
political arid practical di'ffic\,llties associated with 
obtaining the necessary State legislation; 

4. It is essential that SCRTD recognize that if projected 
subsidy commitments are not obtained and/or the benefit 
assessment district financing is not possible or is 
signif:i,cantJ.y delayed, the feasibility of any SCRTD funding 
plari will probably depend on the ability of SCRTD to obtain 
additional Proposition A commitments and/or the ability of 
SCRTD, LAC.TC or a related entity to leverage Proposition A 
receipts. It is important that LACTC understand that 
Proposition A revenues represent t.he major source of con­
tingency fundi.ng in the event of funding shortfalls and/or 
cost over.runs and take this into consideration pr.ior to 
making any regional rail commitments in the next decade; 
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5. Even if sufficient subsidy commitments and beneftt 
assessment district financing authorization are obtained, 
the credibility of the funding plan ca_n be improved by 
contingency planning. Credible contingency planning will 
be i_mportant not only for SCRTD's inter-nal planning pur­
poses, but to ensure t_he fe_a_sibility of any financing, 
including benefit assess~ent district fi~ancing; and 

6. The sales tax· revenues dedicated to LACTC for rail 
purposes a.r·e capabie of supporting a substantial bonding 
progi:am. If SCRTD, LACTC or a relat.ed entity obt~ins 
authorization to issue sales tax notes and bonds, their 
potential economic bondin_g capacity would be well in excess 
of currently projected Proposition A and ST.r,. requirements 
for both the METRO Rail and LA-LB Pr.ojects. However, any 
mea_ningful project·ion o-f minimum subsidy levels necessary 
to fund the Project if bonging authorizat•ion is available 
will require LACTC projections regarding available L_ACTC 
rail funding, the LA-LB Project and long term LACTC re­
gional r~i.l plans. 
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II. INTRODUCTION 

Purpose of Study 

This study was prepared in connection wi tl:l SCRTD' s "RFP 
048326: Request for Proposal far the Development of a Financial 
Plan for the Metro :flail Project" dated March 30, 1983. The 
scope of work encompassed the deyelopl)lent of a f-inancing plan 
for the Metro Rail Project. Serv.ices required were as follows: 

1. Based upcm a cost -estimate for the project and a 
projected cash flow statement (bot_h p.rovided by 
the District), the consultant is to develop a 
financial plan containing options on how any cash 
flow shortfalls might be fi11anced; and 

2. Options for both long and short term .financing 
!!lust be developed. 

Dillon Read Background 

Dillon, Read & Co. r.nc. is a leading investment bank which 
offers a wide variety of underwriting, financia.1 advisory, mar­
keting, investment adv.isory and other related fin~ncial services 
to a broad range of corporate and public clients. Dillon Rea.a 
has substantial e)l:per ience in the field of tax-exempt transit 
financing. Dillon Read served as financial advisor to the 
Washington (D.C.) Metropolitan Are.a· Transit Authority in con­
nection with that authority's $1.2 billion financing program. We 
currently serve ~s senior managing underwriter to the Metro­
politan· Transportation Authority of New tork and in that 
c~pacity designed and are now implementing a_ $4.1 billion 
financing pl~n for J.11TA's $8.5 billion capital program. Finally, 
Dillon Read serves as senior managing underwriter to the Metro­
politan Transit Authority of Harris County, Texas. Since January 
1980, Dillon Read has senior managed $1. 2 billiori of negotiated 
financings for transit agencies, or ·approximately 50% of all 
such financing issued during that period. 
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Work·Performea 

work performed was subdiv.ided into a number of tasks: 

Collection and • Review of· Data: Information was col­
lected regarding (i) SCRTD's cu.rrent financial position; 
(ii) SCRTD's and LACTC's enabling legislation, (iii) leg.­
islation supporting various subsidy progra.ms and autho­
rizing the is1:1ua11¢e of debt or con tr actual obligations by 
SCRTD and LACTC, (.i.v) SCRTD projections of capital and 
operating costs for its bus system, The Metro Rail Project 
and the LA,-LB Project, and (v) SCilTD projections of Propo­
sition A receipts ancl the allocation thereof. 

Development· ·of· Alter.native • .Financial Plans: By the 
time that Dillon Rea:a, was ret:aine~d, SCRTD had developed a 
funding plan which included benefit assessment district 
financing but which called for no additional financing as 
direct subsidies were considered sufficient to fund the 
major port•ion of the Project. Consequently, our scope of 
work was revised to (i) comment on the feasibility of 
benefit assessment distr.ict financing and calculate the 
timing and amount of funding which could be derived frcu11 
this source, (ii) prepare alternative financing plans if 
the subsidy ratio which SCRTD is working to obtain cannot 
be achieved, and (iii) review a broad array of financing 
mechanisms which could be used in alternative financiilg 
plans. 

var.iable 'l'estirig: Normally, the preparation of f inan-,. 
cing plans requires extensive sensitivity anct._lysis for th.e 
purpose of: contingency planning. Planning variables tradi­
tionally tested for sensitivity include inflation, in­
terest rates, the timing and amount of project costs and 
the level of subsidy receipts. Due to t_he small amount of 
financing a_nd Proposition A receipts in SCRTD's funding 
plan, currently projected funding .is relatively insensi­
tive to variations in interest rates and inflation. Due ·to 
the projected level of subsid•ies a_nd tl:le size of the proj­
ect, however, it is extremely sensitive to changes in 
subsidy fu.nding ratios and cost over r:uns. Consequently, 
our sensitivity analyses focused on contingency fundi_ng. 
The results of these an_alyses suggest a number of steps 
SCRTD might take if either Project costs increase and/or 
funding from c~rrently projected sources is lower than 
anticipated. 
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Review with SCRTD: At various times during our assign­
ment we ha:ve rev.1ewed numerous data and preliminary con­
clusions with SCRTD's financial staff, Metro Ra_il pla~ning 
staff and legal department. They have also provided in­
sight regarding SCRTD pol_icy concerns which af-fect the ad­
visability and feasibility o.f various financing alterna.,. 
tives. 

Information_ Sour_ces 

A list of major information sources used in connection 
w.ith this study is included at Tab H. Copies are available 
upon request. 
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_SCRTD 

III. SCRTD AND THE METRO 
·RAIL-PROJECT 

SCRTD is a public corporation created by The Southern 
California Rapid Transit District Law, Sections 30000 et seq; of 
The Public Utilities Co.de of the State of California to provide 
a comprehensive mass tapid transit system in Southern Cali­
fornia. The District comprises all of Los Angeles County except 
Santa Catalina Island a_nd the a_rea lying north of the San 
Ga_briel Mountains. I.t provides bU:s service within its boiihdaries 
on a contract basis and in portions of adjacent counties. The 
Distr-ict operates the largest al:l bus fleet (approxi111~tely 2,800 
vehic:t.es) in the U_nited States, carrying approximately 400 
million passengers annually. 

The District is c~rrent;:lY ~_nde_r ta~ irig t_he planning, con­
stniction and eventual operation of The Metro Rail Project to 
provide rapid transit services w.ithin Los Angeles. 

Funding for- SCRTD' s operations is obtained from farebox and 
miscE!llaneous oper~t;i_ng revo;n.ue_s a_nd Federal, Stat_e • and locai 
subsidies; In fiscal years 1981 and 1982, the District's oper­
ating r.a.tio w·as 42.% and 44%, respectively. The net operating 
deficit was funded primarily out of the Los Angeles County Local 
Tr ari_spor tat ion Func:1 pursuant to t_he Tr anspor tat ion Development 
Act and from Federal operating subsidies. SCRTD's operating 
ratio for fiscal years 198-3-1985 is expected to drop signif-­
icantly due to the availability of sizeable Proposition A re­
ceipts, a_s discussed below. 

SCRTD' s capital funding has traditionally consisted pri­
marily of a com_bination of Federal, State arid local subsidies. 
SCRTD );la_s fssu_ed equipm_ent trust certificates payable from local 
capital grants to fund bus purchases. The Distr:ict has appr-ox­
imately $23;7 million Equipment Trust Certificates, Series 1980 
outstanding which are rated AAA by Standard & Poor 's on the 
basis of MBIA insurance. An iss~ance of ~~d{tionai certifi~ates 
is planned for 1983 to fund -bus purchases. SCRTD retii:ed its 
remaining 1978 Refunding Bonds this year. These bonds were 
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secured by the gross operating revenues of the bus system and 
were rated Baal/A (Moody's/S&P). We have been advi.sed by 
SCRTD's counsel that pistr4ct farebox bonds issued prior to the 
passage of. Proposition i3 h_ad t.be addition.al protection, 
pursuant to the So.uthern California Rapid Transit District Act, 
of the District's ability to levy property taxes in the event 
fares were insufficie11t to pay debt service. SCRTD's only other 
outstanding debt consists of revenue a_nticipa_tion notes and 
miscellaneous operating leases. A review of SCRTD' s financial 
p·ositio11 a_lso shows relatively small unfunded vested pension 
liabilities and a large cash insurance reserve fund which can 
be used as an operating cash reserve for periods of temporary 
cash shortages. 

Ih s·ummary, a review of SCRT.D's operating and capital 
funding, operating ratios and financial manageme_nt sl:lows that 
the District has a sound -financial position an_d a remar~a_bly 
well run financia,l operation relative to other U.S. transit 
agencies. However, SCRTD faces two major financial concerns. 
The fir.st is the effect on its operating budget and system 
service when it institutes a major fare inc·rease in fiscal 1986 
due to a substa11tial decrease in Proposition A operating 
funding. The second is that SCRTD's fu~ure capital needs due to 
the funding requirements of Me.tro Rail represent an e_normous 
increase over historical needs. As a r,esul t, SCRTD must obtain 
new capital funding sources and new financing author4zations. 

The. Metro. Rail .Projec1; 

The Metro Rail Project as currently planned consists of an 
18.3-mile, 17-station heavy rail subway system from North 
Hollywood to the downtown Los Angeles area. The Project is pro­
jected to have a, total inflated cost of $3.3 billion with a 
construction period from fiscal 1984 to 1992. The Project wili 
be constructed and operated by SCRT_D._ Par ti-al_ operation is ex­
pected to begin in June 1989 with full operation projected for 
July 1_990. The following is a breakdown of projected annua_l 
project costs: 

Fiscal 
Year 

1983 
1984 
1985 
1986 

Metro Rail Project: 
Annual Project Costs 

commitments* 

$ 83.7MM 
232.2 
555.3 
566.0 

Disbursements* 

$ 20.8MM 
122 .9 
195.0 
344.7 
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1987 
1988 
1989 
1990 
1991 

3 

56~.o 
548.0 
547.0 
232.8 
5i.o 

Total $3,384.0MM 

*Includes contingencies of 7% .. 

473.4 
626.2 
682.3 
748.4 
170.3 

$ 3_,__3 8 4_._() MM 

The Distr.ict currently projects the following revenues as 
available to fund the Metro Rail Project: 

Federal Subsidies: SCRTD projects that $2. 5 billion 
of Federal subsidies will be available to the Proj­
ect, consisting of $2.1 billion of UMTA Section 3 
funding and $378.1 billion of UMTA Sec1;.ion 9 fundtng. 

State Subsidies: SCRTD projects that $400. 3 million 
of $tate Proposition 5 and/or STA subsidies will be 
available. 

Local Sources: SCRTD projects • funding from three 
local sources: (i) benefit assessment districts and 
related financing, (ii) Los Angeles return of a 
portion of its Ptoposi.tion A receipts, and (iii) 
LACTC allocations of Proposition A receipts and STA 
funds. 

The Los Angeles - Long Beach Light Rail Project 

The LA-LB Project as currently planned consists of a light 
rail system from Long Beach to Los Angeles. The LA-LB Project is 
projected to have a total inflated cost of $450 million with a 
construction period from fiscal 1984 to 1988 and will be 
constructed by LACTC. .ll; breakdown of projected costs is not 
available from the Commission. However, on the ba.sis of prior 
projected costs, a.n estimate has been made by SCRTD for the 
purpose of this study, as follows: 

Fiscal 
Year 

1984 
1985 

LA-LB Project: 
Annual Project Costs 

Corilrilitments 

$ 75.0MM 
112 .. .5 

Disbursements 

$ 44.5MM 
101.4 
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:J.:986 
1987 
1988 
Total 

4 

150. 0 
12.5 

S450MM 

139.4 
126. 7 

38.0 
$-450MM 

The District currently_ has no information regarding LACTC' s 
funding plan for the LA-LB Project, except t_hat it will be 
funded entirely out of Proposition A and STA funds and Long 
Beach return of loca_l Propos-it-ion A funds. 

Proposition A 

On November 4, 1980, Los A_nge1es County voters approved 
Ordinance No. 16 which imposes a :l./2% retail transaction and 
use tax on sales within the County for public transit purposes. 
On April 30, 1982, the California Supre•e Court upheld the con­
stitutionality of tl:ie tiix, which was consequently imposed 
commencing July 1, 1982 .. 

For the first tl:iree years from the operative date of the 
ordinance ( in essence, fiscal years 1983 through 1985), 
Proposition A receipts after collection and administrat~on 
costs are to be distributed by LACTC as .follows: 

1. Twenty-five percent to local juri_sdict-ions for local -
tra:1sit; 

2.. An amount to SCR.TD and other bus operator-s sufficient 
to permit a specified fare structure, including the 
~aintenance of a basic cash fate of fifty cents; and 

1. The remainder, after (1) and (2) above, for rail 
transit construction and operation. 

After the first three years, receipts will be allocat_ed as 
follo~s: - • 

1. Twenty-five percent to local jurisdictions for local 
transit; 

2. Thirty-five per.cent for rail transit construct-ion and 
operat•ion; and 

3. Forty per-cent. for public tran_sit pu_rposes at the 
d~scretion of LACTC. 
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SCRTD l:lci.s assumed for planning purposes that tl:le forty 
percent available on a discretionary basis after fiscal 1985 
will be applied by LACTC to bus system operating and capital 
reguire111ents of SCRTD and local municipal operato.rs. Con­
sequently, funding available for rail transit capital will 
consist of the designated thirty-five percent. allocation, .This 
revenue stream will be used to fund the Metro Rail Project, the 
Los Angeles-Long Beach light rail project and any future long 
term LACTC regional rail plans. 

A breakdown of projected Proposition A receipts and the 
allocation thereof is shown on the following page, 



-------------------

Assumed NOminal 
Growth 

Proposition A 
Receipts* 

-Less: Administration 
cost 

Available for 
Distribution 

Less: 251 to Local 
Jurisdiction 

Less: SCRl'D and 
Municipal Operating 
Deficit and Bus 
Capital** 

Available for Rail 
Capital*** 

NOtes: 

Fiscal 
1983 

___;;_I 

$220.33 

1.02 

219.31 

54.83 

127.21 

$ 37.27 

* Net of collection costs. 

·Southern California Rapid Transit District 

Allocation of LACTC Proposition A Receipts 

($ In Millions) 

Fiscal 
1984 

$241.26 

1.04 

240.22 

60.06 

164.90 

$ 15 .27 

Fiscal 
1985 

8.51 

$261.77 

1.16 

260.61 

65.15 

178.00 

$ 17 .46 

Fiscal 
1986 

9.51 

$284.02 

1.24 

282.78 

70.69 

113 .11 

$ 98.97 

Fiscal 
1987 

$308.16 

1.34 

306.82 

76·. 71 

122.73 

$107.39 

Fiscal 
1988 

8.51 

$334.35 

1.43 

332.92 

83.23 

133.17 

$116 .52 

** 401 of amount available for distr.ibution after fiscal 1985. 
*** 351 of amount available for distribution after fiscal 1985. 

Fiscal 
1989 

8.51 

$362.77 

1.53 

361.24 

90.31 

144.50 

$126.44 

Fiscal 
1990 

8.51 

$393.61 

1.64 

391.97 

97.99 

156.79 

$13:7 .19 

Fiscal 
1991 

8.51 

$427.07 

1.64 

425.43 

106.36 

170.17 

.ll.48 .90 



I 

I 
' 

D 



I 
I 
I 
I 
.1 

I 
B 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

IV. REVIEW OF FINANCING ALTERNATIVES 

Introduction 

Capital formation for U.S. transit systems has been a con­
sistent problem due to the inability of these systems to gen­
erate sufficient funds internally for both operating and capital 
needs. Consequently, a major portion of funding for both mature 
and new rail systems in recent decades has been provided by a 
broad array of direct Federal, state and local capital sub­
sidies. Financing has occurred when direct subsidies were not 
sufficient to meet capital requirements or when direct state and 
local subsidies were not sufficient for Federal match purposes. 
With rare exceptions, financing techniques have been developed 
on the basis of long term credit enhancement or debt service 
funding provided or legislated by state and local agencies. 

In many respects, SCRTD's situation with respect to the 
funding of the Metro Rail Project is typical of that histor­
ically faced by other -- particularly new -- rail systems. While 
SCRTD anticipates the receipt of a large amount of direct 
Federal, State and local capital subsidies to fund the Project, 
current projections show that long· term capital financing will 
be required. 

The purpose of this section is to review a broad array of 
financing techniques used by other transit systems and to 
discuss their possible use by SCRTD in the financing of the 
Metro Rail Project. The exhibit on the following page reviews 
the financing programs of ether major U.S. transit systems. 

Credit Mechanisms 

There are two fundamental questions to be addressed by SCRTD 
in any discussion of potential financing alternatives. First, 
what revenue streams are available to support financing? Second, 
which of these revenue sources can be structured in a suf­
ficiently creditworthy manner to provide the basis for mar­
ketable financing? 

SCRTD currently has three revenue streams which econom­
ically could support long-term financing. The two potential 
long-term revenue streams in SCRTD's Project funding plan are 
benefit assessments and Proposition A receipts. Additionally, in 
the opera ting budget, farebox revenues and non-dedicated State 
and local operating subsidies will be available on a long-term 
basis. The economic sufficiency of these revenue streams to 
support debt service, however, does not in and of itself ensure 
the possibility of marketable financing sources. 
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Urban Area 

Atlanta, r,eorgia 

Boston, ~assachusetts 

Denver, Colorado 

Jious ton, Texas 

Miami, Florida 

New York, New York 

San Francisco, California 

washinQton, JJ.c. 

Issuing Entity 

Metropolitan Atlanta Rapid 
Transit ~uthority 

Massachusetts Bay Area 
Transportation Authority 

Reqional TransPOrtation 
District 

Metropolitan Transit 
Authority of liarris 
County, Texas 

Darle County, Florida 

Metropolitan Transportat"ion 
Authority 

Triborough Bridge and 
Tunnel Authority 

San Francisco B~y 1\rea 
Rapid Transit District 

Washinqton Metropolitan 1\rea 
Transit Authority 

Southern California Rapid Transit District 

Summary Review of Major Financing Proqrams of u.s. Transit Systems 

Type of Debt 

Sales Tax Revenue Bonds 

General Obligation Bonds 

Sales Tax Revenue Bonds 

Sales Tax Re venue Bonds 

Sales T;i,x Revenue Rends 

Transit Facilities 
Revenue Bonds 

Transit Facilities Parity 
Obligation 

Commuter Facilities 
Revenue Bonds & Parity 
o-t>ligation 

Service Contr~ct Bonds 

General ?urPose Rands 

Sales Tax Revenue Bonds 

Sales Tax Revenue Bonds 

General Obligation Bonds 

General Obligation Bonds 

U.S. Government Guaran­
teed Bonds 

Secun ty 

Dedicated Sales Tax Receipts of 
Fulton and Dexalh Counties. 

Indirect General Ohliqation of the 
Co111r.10nwealth of Hassachussetts 
provided hy quarantee of assessment 
districts. 

Dedicated Sales Tax Receipts, Denver 
Metropolitan Are~. 

Dedicated Sales Tax ReceiPt-; of 
Harris County, Texas. 

Dedicaterl Sales Tax Receipts, State 
of Flonda.. 

Gross revenues of subway and bus 
system. 

Gross revenues of. subway and bus 
system. 

Gross revenues of commuter rail­
road systems. 

£xecutory contract with NY State 
provirles annual debt ~ervice, sub­
ject to aPpropriation. 

Net revenues from brirlQe and tun­
nel tolls. 

Sales Tax Receipts·· in the counties 
of Alameda, Contra Costa, and San 
Francisco. 

Sales Tax Receipts in the counties 
of Alameda, Contra Costa, and San 
Francisco. 

Ad Valorem taxes levied on all Pro­
perties in District. 

Ad Valorem taxes levied on all pro­
perties in special district in 
District. 

Full faith and credit of the u.s. 
Government. 

Amount Issued 
to Date (MM) 

$ 625 

$ 611.35 

$ 45.145 

$ 100 

$ 250 

$ 750 

s 535 

$ 300 

s 65 

$ 150 

$ 792 

$ 12 

$ 820 

Bond Rating 
Moody's S&P 

A+ 

Al AA-

Al 

A 

Baa BBB+ 

Baa BBB+ 

NR NR 

A-

Aa A+ 

A+ 

Al A+ 

Aaa AAA 

Primary Use of Proceeds 

New rail system. 

Rehahilitation and exP~nsion 
of hus and rail system. 

Transitway develoP"\ent and 
maintenance. 

Uew rail system. 

Mixed county purposes, in­
cluding Miami Hetrorail. 

Rehabilitation of subway 
and bus systems. 

Subway cars. 

Rehabilita.tion of commuter 
railroad systems. 

Rehabilitation of subway, 
bus, and commuter ra.ilroad 
systell\S. 

Rehahilitation of $Ubway, 
bus, and commuter railroad 
systems. 

Acquisition of 150 additional 
rail transic vehicles. 

Acquisition of rolling equip­
ment. 

Construction of system. 

Subway construction'in Citv 
of Berkeley. 

N"ew rai 1 sys tern. 

Comments 

Total of Sl hillon authorizerli 
Sa lPS tax is 11 until ,Tune 30, 
2012, 1/2 of 11 after. 

Possibility of additional bonds 
for new liqht rail system under 
consider~tion. 

ProQrarn subject to bondinq refer­
endur.i in 1984. 

Local share of State Half-Cent 
Sa lea Tall:. 

First farebox bonding program of 
size. 

Vendor financing arranged with 
F.conomic Development Cor'POration 
of Canalia. 

Proqram still in planning 8tages. 

MTA has no financial nbliqation 
to pay debt service from its own 
oper~tions. 

Authnrity is an ~ffiliate of ~TA 
which currently Provides net 
revenues after debt service to 
subway, hus and commuter railroad 
operations. 

Secured by all of the district's 
revenues: Sales Tax Revenues (vhich 
are 751 of the 1/2 of 11 transactions 
and use tax), passenqer fares, limit­
ed property taxes, investment income, 
State and Federal Qrants that may 
lavfully be used to pay Debt Service 
on 1982 Bond. 

All retired. 

Deht service payable from fe~eral 
and related county suhsirlies. 
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By far t_he largest, m_ost accessi_ble and cost effective mar­
ket for SCRTD 'securities is the U.S. public bond market. For 
planning purposes, SCRTD should assume that the credit stan­
dards ci,pplied by this m_arket are t_hose that SCRTD's financing 
plan must meet for public and private financings. Generally, 
the tax-exempt bond market is accessible in meaningful size to 
an issuer with an investme_nt grade rati_ng from one or· _both of 
the leading national rating agencies; While an issuer not 
meeting this test is not foreclosed from financing, it 
generally will not be able to finance in material a111ounts and 
individual financial a,r ra_ngell)ents wil_l be more time-consuming, 
complicated a_nd· expensive. 

The key credit requirements for an investment grade rating 
i11 con11ection with any securities used by SCRTD to fund the 
Project will include the .following: 

2. 

3. 

4. 

5. 

Revenues usE:!d to secure 
gally and economically 
completion; 

debt service 
independent 

must be l_e­
of Project 

The funding plan 
sufficient funds 
under a var.iety of 

for the Project must ensure 
to complete the ProJect even 
adverse circumstances; 

Sufficient funds 111ust be available to fu11d ongoing 
operations and such ongoing operations must not be 
overly dependent on ariy non-fat:ebox revenue 
streams which also support debt service; 

The legal ability and obligation to raise 
sufficient revenue (e.g. the State's ability to 
levy and collect sales tax for tra_nsit purposes, 
S_CRTD's ability to ,levy and collect benefit as­
sessments or to r.aise fares) to pay debt service 
and to secure debt service with such r,evenues must 
be absolute and unconditional; and 

Rating agencies and investors are particularly 
sensitive to the possibility of cost over.runs and 
project completion risks. These concerns are 
heigi)tened for projects of large a_bsolute size and 
subj-ect to long plan1ling and construction periods. 
In addition, greater consideration is being given 
to events of force majeure. Due to the s·ize of t_he 
Metro Rail Pr-oject and tos Angeles' reputation as 
a potential earthquake site, SCRTD's engineering 
estimates wil_l be su_bject to particu:t.a_r scrutiny 
and the. quality of these estimates will effect the 
District's perceived credit both during and after 
the construction period; 
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In the following discussion; we have focused primarily on 
credit questions i_n our dis_cussion of bonding credits. However, 
to the extent that SCRTD establishes a bondable credit with 
respect to these or any other revenue sources, it will 
automat_ica_lly have access to a wide variety of financing 
techniques both in the. public and pr.ivate markets such as 
leasing, vendor finaricirig, arid short term financing. 

Sales·Tax·Revenue·Bonds 

Of the major debt financing instruments used to provide 
public transit capital, other than full faith and credit pledges 
by a taxing author i.ty, by far. the inost widely accepted is the 
sales tax revenue bona; Rated "A" or better by the leading 
rating agencies and highly m_arket_able across the spectrum of 
institutional and retail m_unicipal bond buyers, these secur­
ities provide bondholders with a source of revenue even if the 
transit system is shut down or remains incomplete. Because the 
integrity of t_he revenue lilou_rce is separate and di_stinct from 
project completion, sales tax revenue bonds have been widely 
used to finance new rail systems. Outstanding sales tax borids 
issued for public tr-ansi t pu_rposes include those of the Metro­
politan Atlanta_ Rapid Transit Authority· ("MA:RTA"), Dade County 
(Miami Metrorail), The San Francisco Bay Area Rapid Transit 
District, and the Regional Transportation District (Denver) • 
Sales tax bonding programs currently in the planning stage 
include those of t__he Metropolitan Tra_nsit Authority of Harris 
County, Texas (ii!Ubject to a bond referendum in 1984), the Dallas 
Area Rapid Transit Authority (also subject to a bond referendum) 
a_nd the Orange Courity Transit District (subject to tax 
referendum under consideration); 

As a resu+t of t_he Proposition A ordJnance, LACTC has a 
revenue flow from sales tax receipt_s which -- on an economic 
basis -- is capable of supporting a sizeable sales tax revenue 
bonding program with which to fund the Metro Rail Project and 
the LA-LB Project. However, we have been advised by SCRTD's 
legal department t_tiat they -- as well as SCR'l'D's and LACTC's 
bond couns_els -- are of the opinion that state legislation will 
be .required before a sales tax revenue bonding program which we 
believe to be creditworthy can be implemented. cr:itical issues 
include the f6llowing: 

1. SCRTD, LACTC or a joint 
tory authorization to 
bonds: a_nd 

action agency needs statu­
issue sales ta_x reve_nue 
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The California Supreme Court decision affirming the­
lega_lity of the Proposition A ordinance by a majority 
vote raises fundamental issues ai;; to wl:lether or not ( i) 
the sales tax can be dedicated to or used to support 
debt, and (-ii) the Proposition A ordinance can be 
repealed by a local ordi_nance without the consent of 
LACTC. 

If m_aJketable sales tax revenue bonds are to be issued, 
statutor:y bonding authorization will probably be r-equired. 
Moreover, legislation will have to ensure tl:lat, once dedicated 
to bondholders, the levy of Proposition A cannot be repealed 
upon voter ini tiat:ive. In essence, such legislation and the 
related bond documentation will have to provide for combined 

• State, LACTC and issuing entity assurances as to the integrity 
of the sales tax credit mechanism. 

Assuming the necessary legislation can be obtained, there 
are several additional credit issues that SCRTD will have to 
tak_e into consideration in planning a sales tax revenue bonding 
progr-am, primarily relating to bonding capacity and flow of 
funds. • 

Bonding Capacity: The bonding capacity of a particular sales 
tax revenue stream is typically defined by three factor.s.: (i) 
legal limits, (ii.) additional bonds tests and (iii) burdens 
placed on the same revenue str:eam by ongoing system operati.ons. 

While a statutory limit may be imposed by authorizing 
legislation, it is imperative that the amount pe_rmitted be 
sµfficient to ensure project completion. For rating purposes, 
the rating agencies will want assurances that authorized amounts 
are sufficient to ensure project coll)plet'ion even in the event of 
cost overruns and/or variations in subsidy projections. 

For additional bonds tests, the rating agencies look for 
1. 5X c_overage of maximum futµr e an_nual debt service by receipts 
in an historical period and l.5X-2X cover-age on a prospective 
bas is. we believe th is coverage level to be conservative con­
sidering the recent trend away from unnecessafily high toverage 
tests and precedents in other tax-supported financing outside of 
the transit sector. For this reason, and because we believe that 
maximum !)011ding capacity is important to erisure project comple­
tion, our general recomme_nda tio11 i_n s imi_lar situations has been 
to attempt a l.25X historical test combined with a l.25X-l. 5X 
prospective test, so long as it does not jeopardize ratings of 
"A" or better. 
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SCRTD' s situation is, however, slightly different. Of total 
Proposition A receipts, 25% is dedicated to local jurisd-ictions; 
3S% to rail capital and operating purposes, and 40% for discre­
tionary purposes as determined by LACTC~ Planning to date has 
assumed that the 40 % dedicated to discretionary purposes will be 
used entirely to fund operating deficits of SCRTD and local 
municipa:J. operators. We would recommend that, :i..f possible, any 
sales tax. bonding program be structured so that the 40% discre­
tionary funds be used to provide positive debt service coverage 
with debt service structured in a manner such that it never 
exceeds the 35% dedicated to rail capital and operations~ As a 
result; SCRTD would achieve substantial coverage for credit 
purp9ses whereas for practical p1,1_rposes c1. :). .OX coverage wou_ld 
permit maximum bonding capacity. 

The rating agencies also _look for a covenant relating to the 
percent of the operating budget which can be funded from the 
sales tax stream which also suppor,ts the bonds. Again, because 
of the 40%/35% c1._llocation provided in the Proposition A ordi­
nance and used for planning purposes, this type of requirement 
should pose no problems for SCRTD. 

SC-RTD' s only concern_ in this regard should be the suffi­
ciency of its s_hare of t_he 40% allocation along with other op­
erating subsidies to fund the net operating deficits of its bus 
operation, Metro Rail and the LA-LB Project. While SCRTD's cur­
rent project-ions !3how this c1.llocation to be s1,1fficient, t_he fea­
sibility of ongoing operating funding will have to be demon­
str-ated in connection w-ith the rating of any financing, In this 
rega_rcl, the substantial fare increa,se whic_h will be required in 
fiscal 1986 as a re_sult of diminished Proposition A operating 
funding, will be a concefn of the. rating agencies for any sales 

• tax bonds issued prior to that time. 

Flow - of ·Funds: Most revenue bonds are issued with numerous 
requirements as to the treatment and reserving of funds used to 
secure and pay debt service. For planning purposes, SCR'.l'D needs 
to ma_ke ass1,11J1ptions regarding the tiJJ!ing of debt service pay­
ments an_d debt service reserve fund requirements~ we would rec­
ommend that SCRTD assume that a sales tax bonding program could 
parallel MAR.TA' s covenants in this regard as they are generally 
the most liberal. MARTA's bond resolution calls for debt service 
accruals to be maintained in an amount equal to one-half of the 
following· 12 months debt service plus debt service accrued 
monthly (1/6 of semi-annual interest and_ 1/12 of annual princi­
pal) and c_ontains no debt service reserve requir.ements. As back­
ground, the exhibit on the following page outlines ·the major 
ter_111s of sa_les ta_x bo_nds of MARTA a_nd_ the Sa_n Fra_nc:isco Bay Area 
Rapid Transit District as well as sa·les tax bonds issued by Dade 
County to fund Miami Metrorafl and miscellaneous county 



DILLON, READ & CO. INC. 

Issuer 

Metropolitan Atlanta Rapid 
Transit Authority 

San Francisco Bay Area 
Rapid Transit District 

Dade County, Florida 

Recent Issue 

Sales Tax Revenue 
Bonds, Series E 

Amount 

$175,000,000 

Sales Tax Revenue $ 65,000,000 
Bonds, Series 1982 

Sales Tax Revenue 
Bonds, Series A 

$100,000,000 

Southern California Rapid Transit District 

Summary Review of Terms of Sales Tax Revenue Bonds Issued by Metropolitan 
Atlanta Rapid Transit Authori~y, San Francisco Bay Area Rapid Transit District and Dade County, Florida 

Bond Ratings 
Moody's S&P 

A A+ 

A A+ 

A A 

Pledge to Bond Holders 

First lien on and pledge of 
receipts of sales and use 
tax, levied at 1% until 
June 30, 2012, and at 1/2 
of 1% thereafter. 

Secured by first lien and 
pledge of all the Revenues 
of the District's Rapid 
Transit System, including 
Sales Tax Revenues, all 
passenger fares, and cer­
tain property tax revenues. 
The District is authorized 
to levy a transactions tax 
of 1/2 of 11 in Alemeda, 
Contra Costa, and San Fran­
cisco Counties. 

First lien on and pledge of 
Sales Tax Revenue, collect­
ed in Dade County by the 
State of Florida. 

Rate Covenant 

Under the MARTA Act of 1965, 
transit operating revenues 
received must equal or ex­
ceed 35% of operating costs. 
No more ·than 501 of tax may 
cover operations until July 
1, 2012, after which 601 may 
cover operations. Tax must 
be maintained at maximum 
rate until August 31, 2021. 

The District has convenanted 
to fix and collect passenger 
fares for each fiscal year at 
levels which will yield Re­
venues sufficient to cover, 
1) Principal and Interest on 
the Bonds, 2) any other obli­
gations which are charges, 
liens or encumbrances upon Re­
venues, and 3) Operating Ex­
penses. 

Additional Bonds Test 

Sales Tax Revenues received 
under Rapid Transit cont~act 
in any 12 consecutive of the 
preceeding 15 months must have 
been 2.00 times debt service 
paid and at least 1.50 times 
maximum prospective debt ser­
vice in any future year. Pro­
jected annual sales tax re­
venues under Rapid Transit 
Contract as determined by 
consultant must be 2.00 time 
debt service in any such 
future year. 

1) Sales Tax Revenues for 12 
consecutive of the past 18 
months shall have been 2.00 
times prospective Debt Service 
Reserve Requirement, 2) Sales 
Tax Revenues, as estimated by 
a qualified consultant, shall 
in the current and succeeding 
four years be at least 2.00 
times prospective Debt Ser­
vice Reserve Requirement, and 
3) in consultants opinion, 
Estimated Revenues of the 
System for the current and 
next succeeding four years, 
minus Operating Expense for 
each fiscal year, will equal 
at least 1251 prospective 
Debt Service Reserve Require­
ments. 

Sales Tax Revenues received by 
the county for 12 consecutive 
of last 18 months shall be at 
least 150% of maximum pro­
posed debt service. 

Flow of Funds Comments 

Al 1, sales tax receipts payable No Debt Service Reserve Fund. 
unde.~ Rapid Transit Cont~act 
paid directly from State 
Fiscal division to Trustee for 
deposit. Balance in the Debt 
Service Account of the Sink­
ing Fund must at all times be 
maintained at the sum of 1) 
1/2' debt service over the next 
12 month period, plus 2) Ac­
crued Aggregate Debt Service 
(i.e., 1/6 next interest pay­
ment, 1/12 next principal pay­
ment). After Trustee's fees 
remaining balance may be trans­
ferred to the Authority. 

Sta_te Board of Equalization will 
remit man thly 751 of Sales Tax 
Revenues directly to the Trustee. 
Trustee applies these funds month­
ly to, 1) Expense Account, 2) 1/6 
of semi-annual interest payment to 
Interest Account, 3) 1/12 princi­
pal payment to Redemption Account, 
4) 1/12 sinking fund requirement 
to Sinking Account, and 5) amount 
nec~ssary to maintain Debt Service 
Reserve Account. 

State of Florida remits Local 
GoVernment Half-cent Sales Tax 
to county for deposit into 
Dade County Sales Tax Revenue 
Bonds Revenue Fund. County 
makes monthly wit~drawals of 
accruals toward Debt Service 
(1/6 next semi-annual interest 
payment, 1/12 next annual prin­
cipal payment), plus withdrawal 
necessary to maintain a Bond 
Reserve Account equal to Maxi­
mum Annual Debt Service. This 
last withdrawal cannot, within 
any fiscal year, exceed 201 of 
Maximum Debt Service. Remain­
ing Revenue Fund monies may be 
used by the County for any 
lawful purpose. 
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projects. While not required by its bond resolution, it is 
interesting to note 'that MARTA has regularly maintained a cash 
escrow of sales tax receipts as an ongoing capital reserve. In 
discussions regarding a sales tax bonding program for the 
Houston system, both rating agencies e'!c"pressed a preference for 
Houston to do t_he same. • 

One item that has not and cannot be addressed at th_is point 
in time is t,he speci-fic structure of a sales tax bonding pro­
gram. Specific structurei; cca1n only be determined after a· deci-­
s ion is made as to who the issuing agency would be i that is, 
whethe_r LACTC, SCRTD and/or a joint action agency will issue 
sales t_ax revenue bonds. While a variety of advantages can be 
given for numerous issuing structures to be propo.sed, key 
considerations includ~ policy coricerns which are not a subject 
of this report. 

Special Assessment District Bonds 

Special assessment district bonds have been discu_ssed widely 
as a fina_ncing technique for transit development but have 
generally not been used with great success. The attraction· of 
this financing technique is that it places the financial burden 
on those 111ost likely to benefit directly from system_ develop­
ment. To our lq1owledge, both Miami and San Francisco have 
attempted such financings in recent years and .have run into 
pol it-ical and legal obstacles. 

The major obstacle to special assessment district boi:iding 
programs in any mea_ni11gful size is the posture of the two lead­
ing rating agencies towards the_111. Standard & Poor' s has a formal 
poli,.cy against rating special assessment district bonds. 
Moody's, while having no firm policy, generally does not _ra1;e 
them. Reas.ans given ~y the agencies for their policies include 
the following: 

1. 

2. 

3. 

Assessment generating ability of the districts are 
often econo111_ically dependent on the success of the 
project being f ina_nced with bond proceeds i 

Districts in question are often sm_all and not diversi­
fied in econom_ic base and number of potential tax 
payers; and 

Legal and pract,ical questions often exist concerning 
the "joint. and several" liabili1;y of all taxpayers in 
the district and the enforceability of the assessment 
obligation in the event of project failure. 
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SCRTD has assumed for purposes of its .funding plan that it 
can sell. a sizeable amount of benefit assessment district bonds 
in the early years of project construct,ion; For this reason; we 
have had severa.l corwersations with the rating agencies with 
r.egard to the feasibility of such a financing; A diversified 
pool of benefit assessment districts in the C-ity of Los Angeles 
could be structured i_n a manner whic.h would appear to address 
many of the agencies' concerns as to size, economic wealth and 
diver.sification; So long as SCRTD can obtain legisli?tion per­
mitting it to levy a_nd en_force assessmei:its sufficient to pay 
de_bt service (and positive coverage thereof) regardless of 
project completion or voter. initiatives, we believe that it is 
possible to obtain an investment grade rating from at least one 
of the rating agencies, This will require, however, that SCRTD 
have the. power to raise assessments to offset payment. failures 
or decreases in the d-istr icts' property base during the 1 ife of 
the bonds, 

While benefit assessment distr,ict bonds are more complicated 
and expensive than sales. tax revenue bonds, we consicler ti:l,ii;; 
type of l:inancing to be bot_h a fea_sible and. attr.active fi_n,ancing 
alterna.t.ive for SCRTD. 

Fareb_ox Revenue. Bonds 

The oi:i_J..y "t_rue" fare.box revenue bonding program of meaning­
ful size implemented by a u.s; transit agency is the Metropoli­
tan Tr•ansportation Authority of New Y·.)rk's $1,6 billion Transit 
Fac-il i ties Revenue Bonds, of which $250 mi_11,i9n J:i,ave bee.n issued 
to date. TJ::!e MTA pursued the farebox revenue bonding option only 
when it became clear that New York State would not provide a 
dedicated sales tax along the lines of Proposition A. To date, 
these bonds have not received the credit ratings or enjoyed the 
marketability of s.ales tax revenue bonds. As a result, the.y are 
a more expensive form of financing than other generally avail­
able methods, 

TJ::!e MTA farebox bonds are secured solely by the annual rev­
enues of New York City's subway and bus system, The sy,stem has 
an operating ratio of approximately 50-60%, Its net operating 
deficit is funded with a combination of Federal, state and city 
operatii:ig subsidies whic_h -- with minor exceptions -- are not 
dedicated to the system, Engineering studies prepared in connec­
tion with t_his bonding program demonstrated t_hat demand for 
serv.ice was sufficiently inelastic that farebox revenues and 
miscellaneous dedicated revenues could support operating ex­
penses and debt service even assumin_g the elimination of all 
Federal, state and city operating subsidies. 
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Farebox bonds secured by the revenues of a system yet un­
constr.ucted are not feasible from a credit standpoint. Conse­
quer:itly tJ:ie only farebox bond which SCRTD is in a position to 
consider is one secured by the gross revenues of its bus system. 
While SCRTD's bus system is large and it appears capable of 
operating at a high operating ratio, it is questionable wh.ether 
engineering studies would deriloristtate demand sufficient to 
su·pport a 100% opetatirig ratio as well as any meaningful amount 
of financing. While the agencies and/or i_nvestors are so111etime.s 
willir:ig to accept ongoing state and local subsidies as suf­
ficient. credit suj:>j:>ott .for insignificant amounts of debt, it is 
clear that they will not do so in meaningful size. On_e rela­
tively rece_nt example of t_his i_s the San Antonio Metropolitan 
Transit Author.ity's $9,580,000 Revenue Bonds, Series 1978 which 
were secured by fat"ebox revenues O·f San Antonio's bus system and 
placed privately on a non'-rated ba_si_s. At the t•ime, San Ar:itonio 
had a dedicated sales tax which could not be used to secure 
bonds without a refer.endum~ - By dedicating its sales tax to 
operating expenses, San Antonio was able to free farebox 
revenues for the pc!.yment of debt service. 

Finally, questions have been raised about the ability of 
transit. agencies to us.e the proceeds of financing payable from 
or secured by farebox revenues for Federi:il match purposes as a 
resu_lt of UMTA regulations which prohibit the use of farebox 
revenues as local match. In the planning of its firiaricing 
program, MTA sought an answer to this question from UMTA but to 
our knowledge never received a fina.l determin_ation. In MTA •s· 
case, the outcome was relatively unimportant since MTA's farebox 
credit will be used entirely to fund .subway car purchases. Due 
to the safe harbor leasing pro.visic>ns, these car purcha_ses a_re 
being funded entirely by st_ate and local money. For SCRTD, such 
limitations ori fate box. borids would also inhibit the District's 
i:ibility to use this financing vehicle in any m_ea_ningtul si_ze due 
to the importance to SCRTD of achiev-ing suff•icient Sta_te a_r:id 
local mat_ch. 

Service Contrac,t -Bonds_ 

Service contract bor:ids a_re bein_g u.sed by the Metropolit_an 
.Transportation Authority of New York to fund its tr,ansit and 
commuter tail rehabilitation programs. The MTA service contract 
bonds, while issued by MT.A, are secured by and paycible solely 
from payments made pursuant to two service contracts between MTA 
and New York State. The service contracts are executory con­
tracts of New York- St_ate in which the State agrees to pay to MTA 
$80 million annually subject to annual appropriation. If the 
legislature fails to appropriate such payments neither New York 
State nor MTA are legally obligated to pay debt service. 
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The serv~ce · contra.ct concept was used in New York as a way 
to leverc:1ge li_mited state subsidies in orde.r to provide suffi­
cient state and local funds to both match Federal subs.idies and 
to fund. a major transit capital program. While generally new to 
transit, this type of funding mech_anism is common in other areas 
of tax-exempt financings: Variations include city and state 
lease payments to support authority debt or various types of 
"moral obligation" financing; 

SCRTD may wish to investigate this financing mechanism more 
closely under a number of. circumstances: 

If a sales tax revenue bonding program is not possible, 
the leveraging of. direct State and/or local s·ubsidies 
could provide a new f.unding·source; and 

2. In the event that State legislation authorizing a 
creditworthy sales tax bonding program cannot be 
optained, a service contract cou_ld be ~sed as a credit 
mechanism for in e_ssence a sales tax bonding 
program: For example, th.e State of California or County 
o-f tos Angeles co.uld enter into a ser·v.ice contract with 
SCRTD agreeing to pay a fixed sum to SCRTD annually. 
The same parties would enter into a separate contract 
under which SCRTD would agree to reimburse the State or 
County for amounts paid subject to the receipt of sales 
ta_x revenues .. SCRT.D wou_ld .issue bonds securea by the 
original service contract. In tl:lis instance t_he 1:1e_rvice 
contract would be a form of credit rather than finan­
cial support. 

After conversations with the SCRTD staff, our impression is 
that the political feasibility of arranging a service contract 
bond for either financial or credit support is low. As a sales 
tax revenue bonding program is both preferable as well as 111ore 
politic ally feasible, it would appear t_hat SCRTD should not 
pursue the idea of serv.ice contract bonds at this time. 

Non-Profit·Corporation·Debt 

To address the problem of secur.ity constraints imposed by 
statute, financial planners have sometimes focused on the estab­
lishment of a non-profit corporation as prescribed in IRS Reve­
nue Ruling 63-20 and Reven·ue Procedure 82-26, through which 
bonqs lllay be sold on. behc:1lf of an agency not authorfzed to issue 
or otherwise secure bonds. The corporation would sell tax-exempt 
bonds the proceeds of which would be used to construct certain 
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facilities, title to whicl) would be held oy a Trustee until con­
veyed to the appropriate agency upon full repayment of the cor­
poration's bonds. 

This type of financing, while not unusuc1l, is infrequently 
seen in the market. It has been used extensively in California 
where ind us trial development financing is not legal under State 
law. For e_)l:a_mple, the C1-ty of Los Angeles created the Regional 
Airports Improve111ent Corporation, as a non-profit corporation 
whose_ assets are irrevocably dedicated to the City .. This cor­
poration has issued bonds to finance facilities for commercial 
airlines (Western, TWA a_nd American Airlines) which are secured 
by rental payments, made by the airlines pursuar,it to a facili­
ties lease, the payment o-f which is absolute and unconditional. 
The 63-20 corporation has been used to some degree in Flor,ida, 
where county facilities (in Lee, Orange, and Palm Beach 
Counties, among others) are construct_ed by the corporation and 
leased to the county. This meth6d of financing is used in 
Florida because of the political difficulties of generating 
public support for debt service tax millage and the heavy firs-t 
lien leveraging of the local non ad valore_m revenues. These 
lease arrangements often entail a subordinated position to 
existing reve_nue bonds of the county and are generally viewed as 
being a grade below the credit quality of the lessee/county. For 
1:he most part, these Florida issues have bee_n relatively small 
issues ($30 million) and have benefited from and/or depended 
upon municipal bond insurance to attract a market. 

The 63-20 c~rporation financing option must be tailored to 
comply with certain IRS requirements. The non-profit corpora­
tion: 

1. 

2. 

3. 

4. 

Must engage in acti.vities whic_h are essentially public 
in nature; 

Must be one which is not organized for profit except to 
the extent of retiring indebtedness; 

Mu_st not permit corporation income to inure to any 
private person; 

Must be tied to a state. or political subdivision which 
has a beneficial interest in the corporation while the 
indebtedness remains outstanding. Ful_l legal title to 
the property of the corporation reverts to the su!)­
division upon the retirement of such indebtedness; and 
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5. Must have bee_n approved by t_he state or a political 
subdivi_sion thereof, either of which must also have 
approved. the specific obligations issued by the cor­
poration. 

In addition; the IRS requires that no working capital be 
funded out of proceeds of the obli_gation_s, and imposes restric­
tiol'ls on the issuance of refunding bonds and the term of bond 
issues. 

These restrictions do limit the financial. flexibility of the 
63-20 corporation, both as to the ability to defease the out­
standing obligations through an advance refunding and the fle)l:­
ibility of structuring future issues of additional parity or 
subordinated debt to improve or renovate the project. _Thus, 
"capital intensive" projects which may require the infusion of 
additional capital subsequent to the issuance of the -initial 
bonds may have proble_ms in t_heir ability to obtain such financ­
ing through the issuance of bonds by the 63-20 corporation. 
Genetally, however, 63-20 corporation bonds may be defea_sed 
thr·ough an issue of bonds sold by a separate entity. 

While ~ 63-20 corporation. may be one method of potentially 
circumventing the lack of SCRTD/LACTC bonding authorization with 
regard to Proposition A revenues, it does not solve the credit 
problel!ls ~hich already exist regarding th_e long term dedication 
of Proposition A re.venues to support debt service. While the 
public market is willing to accept the revenue availability and 
appropriation risk of a county or other tax levying entity on a 
relatively small issue or the lease generating capacity' of a 
facility providing an essential service (such as an airport), we 
do not believe it will accept the credit r is~s currently asso­
ciated with the legal status of Proposition A receipts in any 
meaningful size. 

Vendor.· Financing 

Vendor financing for heavy rolling stock has been a coJDmon 
method of financing these purchases, especially outside of the 
United States, It is a fair!y recent developl!lent :j.n final'lcing 
for u.s. rapid transit, due to the historically high level of 
Federai support for vehicle expendit:ures; Vendor financing has 
received considerable publicity in the last year ~s a resu_lt of 
two vendo;- fin.~ncingis negotiated by the Metropolitan 
Transportation Authority of New York in corinection with two rail 
car orders: 825 subway cars ordered from Bombardier, Inc. a_nd 
325 subway ca_rs orde_red from. Kawasaki Heavy Industries, Ltd. as 
represented by the Nissho-Iwai America Corporation. 
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un.der its fi_nancing agreement with Nissho-rwai, MTA had the 
option to elect to pay 80 % of the Japanese content of each car 
(approximately 46% of total cost) in ten sell)i-annual instali­

m~nts commencing si:ic. mol)tbs after the shipment o.f each such car, 
with intere.st at 9 %. Fees paid in connection with currency ex­
change hedges provided by the vendor resulted in a projected 
effective interest rate of 11.9%. The total expected amount 'of 
financings was approximately $150 million~ Due· to declining in­
terest rates during the option period, MTA elected not to use 
the .financing~ Despite the relatively high effective interest 
rate, there are two aspects of this fi.na.ncing whic.h could be 
appe~ling to SCRTD. • 

First, the Nissho--Iwa i financing agreel!le.nt wa.s finalized 
pr ic,r to the structuring of al)y of MTA' s bond credits. Nissho­
Iwai accepted a general obligation of MTA which was--in 
essence--an unmarketable; unsecured credit. Under the ag;:eement, 
Nissho-.Iwai had th~ option to excha_nge its general obligations 
for parity obligations if and when MTA issued Transit Fac.ilities 
Revenue Bonds. The agreement., however, was not contingent on the 
successful rating or issuance of these bonds. Consequently, the 
Nissho-Iwai financing is a recent example of the fact that 
certain vendors are on oc(:asion more .. iiberal. regarding credit 
considerations then most investors. 

Second, because • of the substantia_l availability of Prop­
osition A revenues after the construction of the LA-LB project, 
SCRTD may be in a position wher1: short term sales tax financing 
is desirable. While vendor ti_nancing is clearly more expensive 
tha.n notes issued in the public market, it may still be attrac­
tive if sufficient State and local matching is a problem in the 
early years of the program, while at the same time total financ­
ing needs are not sizea~le enough to warrant the work involved 
in obtaining tl:le State legislation necessary for sales tax 
financing in the public markets. 

In connection with the Bombardier contract, MTA entered into 
a loan agreemen_t with the Export Development Corporation 
("EDC"), a Canadian goverruilent corporation, whereby EDC agreed 
to lend MTA in u .s. dollars the lesser of 85 % of the tota-1 cost 
of 825 subway cars or $7 50 miTl-ion ~ Under the agreement, MTA 
pays interest on_iy at 9. 7 % on eac_h advance made to Bombardier 
during construction~ Commencing six months after delivery O·f the 
last car, the total principal amount of the loal) will be repaid 
in. 20 equal semi-annual installments. Fees payable to EDC in­
cluded a one-time administrative. fee of 1/2% of the loan com-­
mi tment and a semi-annual commit'ilent fee of 1/4 % (1/2 % on an 
ann.ualized basis) of the unadvanced loan commitment. 
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The ioan to EDC is evidenced by parity obligations which are 
secured pari passu with MTA's Transit Facilit-ies Revenue Bonds. 
The EDC financing, unlike the Nissho-Iwai financing, was con­
tingent on the receipt of an .investment grade rating from either 
Moody's or. Standard & Poor 's. The parity obligations are nego­
tiable and therefore can be rema.rketed by EDC to third-party 
investors. 

With respect to the Bombardier contr·act, the Budd Company 
petitioned the united States Department of Commerce and the u.s. 
International .Trade commission to impose duties on the 
Bombardier cars to neutralize the alleged competitive advantage 
which financing supplied by the E.DC gave to Bombardier. Proceed­
ings before the Co.llllllerce Department and the Commission delayed 
the financing for approximately six months~ The Commerce Depart­
ment. 1.s final countervailing duty determination tound that 
Bombardier had rec:eived subsidies tota.ling $91.2 111.:i,llion, pri­
ma.rily c1s a result of the EDC financing. If the International 
Trade Conimission had determined that the car, purchase had or 
theatened to materially injure a u .s. industry, the t.ra.nsaction 
would have been subject to c1 cou.ri,tervailin.g duty of $91.2 .mil­
lion payable, ultimately, by MTA~ No duty was ever imposed as 
Budd CO:mpany w.ithdrew its petition after reaching a separate 
settlement with MTA. 

One of the critical factors in MTA's success in negotiating 
highly attractive vendor financing was the size of individual 
car orders. Another factor was a provision of state law passed 
for this exact purpose lihich e.xempted certain pu.rchasers of 
subway cars from competitive bidding requirements. As a result, 
MTA was able to solicit initial. bids and then negotiate bidders 
against each other with respect to both purchase price and fi­
nancing. It also gave MT.A the ability to delay the final award 
of contracts until a firm .financing agreement was in place .• 
Other transit agencies, subject to strict competitive bidding 
laws, have been highly unsuccessful with vendor financing. A 
primary rea.sol) is t.hat their con tr acts must be awarded on the 
basis of initial bid., pr.ior to the time a. firm financing agree­
ment can be negotiated. 

As c1 resuJt of MTA's experience with tl:le Comme.rce Depart­
ment, it is is unlikely that relatively attr.active intermediate 
term vendor financing will be available to SCRTD. Domestic 
ma.nufacturers are ge.nerally not used to providing financings and 
when they arrange financing packages they will generally turn to 
leasing companies and· banks for assist.ance. These are markets 
t.hat SCRTD i.s just as capable of accessing on its own. The most 
attractive vendor financing is usually available from foreign 
suppliers who are more active in arranging export credit with 
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government assistance. At the same time, the terms and 
condition,s are generally not competitive with the tax-exempt 
markets with the exception of a n,on-bondable credit. The one 
possible exception to the competitive advantage of the foreign 
supplier is the ability O·f a domestic manufacturer to take 
advantage of the tax benefits of a lease transaction or 
·tax-exempt financing. 

One form of vendor fin.a.ncing sometimes available through 
foreign agencies and which we consider attractive is a 
guarantee. We have seen two types of guarantees proposed by 
foreign export banks in connection with transit vendor financing 
although no transactions of this nca1ture have been ·completed to 
date. The first is a guarantee of the transit agency securities. 

The second is a guaran,tee given to foreign banks in return 
for providing a lette·r of credit to the transit agency which 
then uses tl:le letter of credit. to support its securities. Such 
guarantees are more attractive than direct funding by-~in 
essence--combining the benefit of a AAA credit with U.S. 
tax-e~empt rates. Howe·ver, because no tran.sactions have been 
successfuily negot:ia ted by any public agencies, we do n,ot know 
what the. potential problems would be with the. Commerce Depart­
ment if a domestic bidder were to object to such a guarantee. 

To the extent that SCRTD finds that its potential funding 
needs do not warrant the structuring of a bondable sales tax 
credit, we believe that it should actively pursue vendor fi­
nanci.n.gs on selected large individual contracts. It should do 
so, however, only if State bidding laws permit sufficient 
flexibility to negotiate the financing agreement prior to con­
tract award. In addition, if vendor fi.nanclng is pursued, it 
should only be pursued with bidders when the likelil:lood of an 
attractive offer exists. Indiscriminate requests for fin.ancing 
proposals on a large n·umber of contracts can often result in a 
limited number of banks and leasing companies receiving repeated 
requests to structure financing proposals for U.S. bidders which 
are generally not feasible unless a bondable c.redi t exi1:1ts and 
not competitive if such a credit does exist. 

Equipment Trust Certificates 

SCRTD has issued equipment trust certificates in the past to 
fun,d bus purchases. Based on conversations with District staff, 
SCRTD' s successful use of this financing technique resulted fr om 
its ability to convince MBIA of the creditworthiness of local 
subsidy programs on a long term b.asis. Equipment trust certifi­
cate financing for Project rolling stock--like vendor financing 
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is one fil}ancing alternative that the District shoul.d con-
sider if its 
financing is 
the effort 
financing. 

funding projections ultimately show that 
required but not in an •mount sufficient 
required to obtain author izat,ion for 

additional 
to warrant 
sales tax 

SCRTD should not assume that the feasibility of equipment 
trust financing for bus purchases will ensure the feasibility of 
such financing for Metro rolling .stock. Fir,st, the amount. needed 
to finance Metro rolling stock is potentially greater. To the 
extent MBIA insurance i:s sought, a.mounts needed in combi.nation 
with outstanding financing could exceed MBIA issuer .limits. In 
addition, buses are more tr•ansferable assets relative to rapid 
tr ans it cars. Consequen t·ly, the col la teralized value of buses is 
generally greater in the.event of a default. 

We would advise SCRTD to discuss the possibility of equip­
ment trust fina.nci.ng payable from I.ACT<;: Proposition A commit­
ments with MBIA at some point in the future to determine the 
feasibility of this alternative. If MBIA is not receptive to the 
idea, there are other insurance issuers who could be consulted. 
However, we suspect due to pr·ior re.lations.hips that SCRTD ha.s 
the highest Probability of success with MBIA. If municipal bond 
insurance cannot be obtained, SCRTD's only practical source of 
"equipment trust fi1:ianci.n.g" in ai:iy meaningful size wou:ld be in 
the form of vendor financing, as dis.cussed above. 

Safe Harbor Leasing 

The Economic Recovery Tax Act of 1981, as amended by the Tax 
Equity and Fiscal Responsibility Act of 1982, permits the sale 
of depreciation on qualified mass transit vehicles t.hrough a 
transaction known as a safe harbor lease or tax benefit tr.ans­
f er. Under the Act, that portion of vehicle cost funded with 
Federal subsidies is. not eligible for safe harbor leasing. In 
addition, a safe harbor lease may be entered into only if the 
vehicles are placed into service by Dece.mber 31, 1987. T.h.is date 
can be extended under certain cir.climstances but only if the 
vehicles were contracted for by April 1, 1983. As a result of 
th.is provision, :Project rolling stock would not be eligible for 
safe h.arbor leastng u11der the current law. 

However, a review of the legislative history of safe harbor 
leasing for mass transit vehicles may be of interest to SCRTD. 
The eligibility of transit r,olling stock was added to the cor­
porate safe harbor leasing provisions of the Economic Recovery 
Tax Act of 1981 primarily due to efforts of the Metropolitan 
Transportation Authority of New York. At the time, MTA estimated 
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that safe harbor leasing of rolling stock purchased in con­
nection with its five-year capital program could generate 
approximately $400 million of girect 1=u.n9ing. After thE! Act's 
passage, numerous transit agencies availed themselves of these 
provisions. In 1982, when the 1981 corporate safe harbor leasing 
provisions were repealed by the Tax Equity and Fiscal Respons­
ibility Act, t.he m.ass transit provisions .remained as a result of 
intense lobbying by numerous transit agencies, includin.g MTA. 
Depending on the size of SCRTD's estimated rolling stock orders 
both for the Project and its bus system, it may well be worth­
whtle to p~rsue FederaJ legislation authorizing an extension of 
the current deadline .if S.CRTD is able to fund a significant por­
tion of its car purchases with State. and local subsidies. 

Not only doe.s the J,egislative history of safe harbor leasing 
indicate wide-spread transit industry support for the continued 
availability of this financing technique, but the current. provi­
sion~ exclude mc1.ny other new rail start programs which would 
benefit enormously from such an ext.ens ion (e.g. Houston, Dallas, 
Orange County, Deriver). 

Assuming such an e~tension were possi;ble., SCR'i'D could 
realize, depending on market conditions and lease term, 12-J,.5 % 
of the depreciable cost of the portion of equipment funded with 
State or local dollars. 

Leveraged Leasing 

A great deal has been written in recent years about the ad­
van tag es to certain e:ij:empt t:acili ti.es (which i.nclude certain 
mass transit facilities) of combining the advantages of 
tax-exempt debt with the benefits to a taxable lessor of depre­
ciation. The current status of these transactions is undeter­
mined due to t.he introduction of Federal legislation regarding 
the legality of many of U1e associa~ed ta~ benefits. What type 
of leasing transactions will be available to SCRTD and still be 
financially attractive can only be determined after the outcome 
of t.he.se legislative initiatives is known. 

There are several general comments which should be m.ade in 
connection with leasing, however, that S.CRTD should remember in 
considering these transactions if and when it can be determined 
tha.t they are available on an attractive basis. 

First, any. sizeable sale-leaseback will generally require 
credit mechanisms in place similar to those required by the ~ond 
market unless the property involved serves as highly attractive 
an.d ma.rketc1b.le collateral. 
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Second, payment default on a sa1e.:.1ea.se.back may place SCRTD 
in a position of losing a part of: the system on which operat0ions 
depend~ As a public. agency, sale-leasebacks on certain types of 
facilities raise policy issues which may offset the financial 
benefits of these transactions. 

Third, any sale~leaseback of interest to SCRTD would be 
structured w~til an option for the District to repurchase the 
property at the end of the lease term. For purposes of obtaining 
the necessary tax opinions, the option to purchase is st.ructured 
with a purchase price eq~al to fair market value at the end of 
the leasing te.r111. Any calc.ulation of the attractiveness of the 
lease as a financing alternative depei'1ds on the assumed fair 
market value of the property. Consequently, the re.lative desir­
ability of the transaction can only be known at the end of the 
term. +n ~ddi.tion, even if the lease was attractive on a present 
value ba,sis, this is of little consideration to a public agency 
placed in the position of financing a large purchase pr ice at 
the end of the lease. 

w.hile there are a number of steps which can be taken to min­
imize the ultimate .fair market value (e.g, land leases, ~nd/or 
renewal options) , it will general:lY be ill. SCRTD' s interest to 
limit leasing to property for which market value is not subject 
to large appreciation, such as equipment and· selected smaller 
facilities o'n .less desirable real estate where fee t·itle to land 
is retained by the District. 

In summary, we would advise SCRTD to wait until the legis­
lative questions surrounding leasing a.re resolved before 
seriously i.nvestigating th.e desirability of this financing 
technique. 

Joint Development Agreements/Private Contributions 

Another transit financing mechanism which has received a 
great deal of attention in recent years is the joint developm.ent 
agreement, or other si111ilar joint venture agreements which rep­
resent coritributiolls from the private sector to fund the capi­
tal or operating needs of a transit system. Joint development 
agreements in various forms are currently being used in Mi.al!)i, 
Atlanta and New York to provide capital an.d maintenance funding 
for stations, parking lots, and to capture the value of system 
air rights. One of the appeals of the joint development a.gree­
ment is that of benefit assessment districts: it is a vehicle to 
recapture some of t.he financfai benefits which accrue to those 
owning properties adjacent to the system and enterprises served 
by the system or whose markets are e)l:panded by station locatio·n. 
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In addition, it is a vehicle which ca_n exploit the sometimes 
enormous potential value of unused teal estate associated with 
system proper.ty, such as air rights~ 

Because of the substantial rea_l estate value along the 
planned Metro Rail systerti and- the large commercial districts 
that it. will serve, the potential for joint development should 
be great~ We are in no position to assess this potentiality as 
such an assessment must be based on knowledge of specific system 
routing and station location, related teal estate composition 
and commercial activity and local polit-ical receptivity to such 
tra_nsaction_s (pa_rticu_larly on properties con_demmed for S_CRTD's 
use) ~ Consequently, an accut-ate assessment of joint development 
funding is best made by SCRTD with_or without local consultants. 

As joint development agreements are a potential source. of 
sizeable funding, we concur with SCRTD's decision to pursue this 
funding mechanism early in the Project. We also concur with 
SCRTD's exclusion of proceeds of such transactions from its 
funding plan. As these transactions are highly specific, usually 
involve lengthy planning and negotiation and often require pre~ 
funding by the transit agency, it is ill advised to rely on t_hem 
for init_ial funding requirements. Howeve_r, inability to rely on 
them for planning purposes should in no way be permitted to 
diminish their potential attractiveness as a long term source of 
funding. 

Mor_tgage Financing/Cer_tificates of Participation 

_ SCRTD has asked us to comment on the feasibility of mortgage 
financing, specifically as evidenced by certificates of par­
ticipation. Certificates of participation are _ a method of syn­
dicating a large financing such as a mortgage financing or lease 
financing where the pr imar-y secu_r ity is a large asset (e.g. a 
property), a pool of assets (e.g. a pool of trusteed mortgages) 
or a single note or bond (e.g. when for statutory reasons an 
issuer is not authorized to issue multiple securities or deriom­
inations). 

AS discussed above under leasing, a collateralized financing 
will gerierally place th~ same credit constrairits 011 SCRTD as t_!:1e 
bond market. The possible exceptions are instances wher.e the 
mortgaged property is highly marketable with a market value 
sufficient to provide ove_r-collate_ralization. In this in­
stance, however, SCRTD would run the risk that. an event of de­
fault would cause it to lose a part of the system necessary for 
operations~ If as a policy matter it is willing to accept this 
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risk, it will in most instances be better off using lease 
transactions rather than mortgage _financing u_nless pending 
Federal legisl~t-ion rev<:>kes the t_ax benefits a_ssociat_ed with 
suc_h leases an_d except in instances when· the property involved 
is subject. to substantial price appreciation. 

If SCRTD were to pursue t_his financing technique with the 
appropriate property as collateral, we would strongly reco~end 
that an effort be made to obtain rat-ings ~_nd issue t_he financing 
in the pub:!.ic l!larket_s. The l_ack of specific precedent and our 
wo_rk with the agencies for transit clients do not provide the 
basis for an opinion that an investment grade rating would be 
possible. However, we feel that the agencies' policies regarding 
collateraliz_ed financings in other industries such as the sav­
ings and loan and railroad industries, as well as the practical 
likelihood of continµed receipt of- State and local subsidies, 
particu_larly Proposition A, should serve as the b_asis for an ef­
fective rating atg"i.mient. If successful, SCRTD would have access 
to a more cost effective market than the one in which such debt 
would most likely be placed on a private basis. • •• • • • • - • 

Again, as has been the case with numerous f-inancing tech­
niques discussed above; mortgage f inane ing may be considered an 
alternative to the e_xtent that SCRTD ultimately determines tµat 
additional financing is required, but not in an amount suf­
ficient to warrant the effort. involved in obtaining author­
ization for dedicated sales tax financing. And, like the others 
discusseq, it cannot necessarily be .:elied upon to be available 
at the time and in the amounts necessary. 

Short Term Financing 

There are enormous potential bene-fits associated with short 
term f-inanc-ing for most- ta1t-exempt issuers as the yie:Ld curve in 
th·e ta_x-exempt ma_rket (with rare historical exception) is upward 
sloping; that is, interest rates rise as the maturiti of ail ob­
ligation lengthens; As a result, a tax-exempt. issuer can borrow 
at substantially lower expense in the short- term l!l?_rket- t:han i_n 
the long term market; In add_ition, for issuers l:j.ke SCRTD who 
are funding large capital projects on a commitment b_asis and 
must bar.row well in advance of the disbursement of funds, short 
term borrowing permits the circumvention of the risk of negative 
cost of carry. This occurs ~hen long term tax-exempt rates are 
higher than short term government interest rates and, con-­
sequent-ly, investment earnings on bond _proceed_s pr·ior to dis­
bur seme_nt are l_ower than interest expense. Finally, the re­
lationship of short ter·m tax-exempt and government rates is such 
that, subject to IRS regulations, the potential exists for sub­
sta_nt'i~l posi t-ive ii:ivestment earnings on s_hor t term financing. 



I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

• 
22 

There are two d-ii;aciv~_ntages . associated with short term f i­
nancing, both of which relate to refinancing risk. First, an is­
suer's overall interest expense may not be decreased if long 
term rates increase, raisii::ig refinancing_ expense; In addition, 
unless t:ake-out mechani$ms are provided for, short term issuers 
assume long term market access at maturity; Refinancing risks 
are often the reason we advise our clients against heavy 
re;Liance o~ • ishor t term financing; particularly wh_en the feasi­
bility of their project is interest-rate sensiti•e. 

Assuming SCRTD is successful in obtaining currently pro­
jected l;lubsidy commitme_nts, we believe t_he District should 
pursue short term financing in connection with the funding of 
the Metro Rail Project; First, short term financing offers the 
potential for investment profits. Second, if aut_hor izat-ion can 
be obtained for Federal or State grant anticipation programs·, 
related anticipation note financing may help maximize available 
subsidies by increasing the period of time in which UMTA and the 
State would have to make cash contributions. Third, under 
SCRTD' s. current. projections, the only potential shortfalls i,,hich 
may occur. are in the early years of construction. Assuming no 
regional rail projects over the decade other than the LA-LB 
Project, excess Proposition A revenues are ~vailable in later 
years. Consequently, short term financing in the early years of 
Project constr,uction in anticipation of Proposition A receipts 
appears appropr:j.ate if such financing is acceptable to L_ACTC. 
However, sucll financing should not be done in an amount which 
would exhaust a majority of excess Proposition A b_alances as 
these balances represent SCRTD' s and LAC TC' s major source of 
conting~ncy funding unles$ sales tax financing authorization is 
obtained. 

We do not believe SCRTD should consider short term benefit 
assessment ·aistr ict f inancir:ig. Because t_he amount of benefit 
assessment distr,ict bonds issuable will depend on the rela­
tionship of historical r-eceipts and interest rates at the. time 
of issua_nce, tl),e ~_111ount of any short: term benef•it assessment 
district financing issu_ed must be sufficiently below the amount 
permitted under the current bond issuance tests to avoid re­
financing risks if assessments should decline and/or interest 
rates rise. For this reason and because o-f the relatively low 
rat-ing which can be anticipated on benefit assessment district 
bonds, we believe SCRTD should rely on capital grants or letters 
of credit which look to Proposition A commitments from LATC as 
short term security. 

There follows a review of a number of short term financing 
instruments which SCRTD may wish to consider. 
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Bond Anticipation Notes: Bond anticipation notes are secur,ed 
by the proceeds of bonds to be issued prior to or at the notes• 
maturity: The marketability and ratings of su.ch notes are based 
on the marketability and ratings of the underlying bond credit. 
Bond anticipation notes are generally issued at a fixed rate 
with a 3.,.5 year matur.ity; Issuers with a strong bo11d credit and 
the • statutory authorization to do so generally prefer other 
short term financing vehicles as the potential interest savings 
are greater. Si119e we do not believe the District should issue 
short term oenefit a.ss.essment district financing, l::>ond antic­
.ipation notes would only be used in connecton with a sales tax 
bonding program, if authorized; 

Commercial ·Parer: Commer ical paper has been a long-standing 
corporate financing technique which tax-exempt issuers have 
begun to use in recent years as and when statutory authorization 
cou.ld be obtairied; The adva.ntages of a co.mmercial paper program 
are that the size and timing of issuance is extremely flexible 
and; because this borrowing typically accesses the shortest area 
of the. market, interest· expense is extremely low. With very rare 
exceptions, ratings and marketability are dependent and det.er­
mined by a supporting letter of credit. 

Grant Anticipation Notes: Wlli.le SCRTD i.s autho,ized to issue 
grant anticipation notes, the State and Federal grant programs 
which will fund the Project are not currently structured to per­
mi.t t.his type of fi.nancing. G.rclnt anticipation ~.inancing on 
either of thes~ programs could .have substantial benefits for 
SCRTD. First, as noted above, by using such financing to 
lengt·hen the period in which the State or UMTA hc:1s to provide 
subsidies on a cash l:>asis, SCRTD may improve its cha.nces of 
achieving maximum subsidy funding. Second, the issuance of such 
notes under an authorized program diminishes the risk c:1ssociated 
with any subsidy programs whi.ch might otherwise 1:1ot issue firm 
commitments. For financing purposes, SCRTD would need executory 
commitments from the ·state or UMTA. Even though such commitments 
would most likely be subject. to appropriation, this would not 
pi:esent c1. problem for rating and mc:1rketing pu.rposes (See 
discussion of Service Contract Bonds above). 

Under Section • 315 of the Surface Transportation Assistance 
Act of 1982, UMTA has contracted for a study on the benefits of 
leveraging Federal capital subsidies and the Congressional 
Public Works Committee. has held hearings to investigate the ad­
visability o; mc:1king sho.rt and interm.ediate terl!l federa.l com­
mitments available for financing purposes .. As we believe such 
financing to be in SCRTD' s interest, we would advise the 
District to le.nd its support to any su.ch init'iatives. 

• 
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var.iable ·Rate ·Demand. No.tes.: Since SCRTD almost issued demand 
notes for operating ·purposes las~ year, it is· ~lilly coghizant of 
this financing mechanism. Demand notes; like commercial paper, 
are. a method of accessing the shortest area of the market. . . . - . . 

Backed by a l~tter of cred:!,t, t_he maturity of these notes varies 
but the notes' terms·contain a put. option which is triggered at 
suffiCieritly short "iritetvals to permit their purchase by 
tax~exempt money market funds. Typically struct.ured as a private 
placement wit_h or syndicated to a limited number of fund buyers, 
these transactions·· can be highly flexible as to timing a_nd 
amount. Like commer ical paper, they are. more appropriate for 
strong credits to the extent they are being used to fund long 
term needs. 

P·ut • Bonds: While techriica:I,ly a long term financing tech­
nique, put bonds have many of ·the characteristics of short term 
firiancihg and can be used to access the short term market. 
Typically, a put bond is secured by a lette_r of credit and may 
be "put" back to the issuer after some per.iod. of time such as 
five years from original issue as well as once a year thereafter 
to maturity. A remarketing agent is appointed to resell the 
bonds if and when they are put bac_k to tile issuer. Tllese bonds 
a~e typicaJly structured so that the issue runs no refinancing 
risk for the letter of credit term (usually ten years, with an 
option to renew upon agreement of both the bond issuer and 
letter of credit issuer) a_nd wit_h -little or no principal risk on 
the remarketing of the security after it is put back.· 

Put bonds can be structured with a par cal-1 at ariy ti.me when 
the put is eligible. As a result, to the extent the issuer is in 
a position to r.etire the security after a shoi:-t. or intermediate 
term, it can do so at no cost (as would be the case with call 
premiums on long term bonds). Put bonds would provide SCRTD with 
short term financing that could--iri essence--be extended at its 
option if excess .Proposition A balances were needed to provide 
contingency funding. Use of this financing . technique would be 
contingent, llowever, on the ability to obtain a supporting 
letter of credit. 

Letter• of Credit Financing: ~s is clear from the foregoing 
discu·ssTori, numerous· sho_t:t te_rrn financing alternatives are only 
fea_sible if SCRTD can o_btain bank letters of credit. In our wor.k 
with the Ho_uston arid New YOrk transit systems, the New York 
clearinghouse banks h~ve indicated an u_nwillingness to provide a 
lett_er of credit to a non-bondable credit. SCRTD should inves­
tigate the willingness of California banks to do so, as local 
banks are sometimes more comfortable with and therefore more 
libe_ral with iocai credits. If a letter of credit can b.e ob-
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tained, the feasibility of commercial paper, demand notes or put 
bonds (subject to the necessary statµ1;:ory aut:l:lorization) would 
be iftcreased. If such a letter of credit could not be 
negotiated, the majority of shott term options potentially 
available would be foreclosed to SCRTD without a bondable sales 
tax credit. 
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V. F.INANCIAL FEASIBILITY 
OF THE METRO RAIL PROJECT 

• 

SCRTD's proposed funding plan for the Metro Rail Project is 
shown on the following page. 

We have. calculated eight cases to test t.he feasibility of 
this plan and variations thereof. Var ia ticins tested relate to 
the reliability of fu.~ding sources, No attempt has been made to 
quantify the effect of variations i.n project cost or timing, as 
the results O·f the cases tested provide the basis for comment. 

The cases tested are as follows: 

Financing 

None 
Benefit Assessment District 
Sales Tax 
Benefit Assessment District 

and Sales Tax 

Variation in Federal Subsidies 

Federal 
High 

($2. 5 Billon) 

Case I 
Case II 
Ca.se II:i 

Case IV 

Subsidies 
LO.W 

($1. 4 Bilion) 

Case V 
Case VI 
Case VII 

case VIII 

SCRTD's funding plan assumes that 7.3.2% of the P.roject's 
total cost ls funded by Federal capital grants, consisting of 
$2 .. 1 billion UMTA Section 3 grants .and $378.1 111illioi:i UMTA 
Section 9 grants. Based on our reading of authorization and 
appropriation levels contained in The Sur,face Transportation 
Assistance Act of 1982 (Title III) and H.R. 3329 as well our 
understanding of industry expectations .from our work with other 
transit clients, we consider SCRTD's projection.s of Federal 
capital grants to be optimistic. In essence, SCRTD' s pro­
jections assume that the Metro Rail Pr.oject will receive a 
majority of the Federal i:iew rail start fui:iding anticipated to be 
available in this decade. 
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Southern California Rapid T.ransit District 

Metro Rail Project• 

Proposed Funding Plan as of Augus_t 15, 1983 

($ In Millions) 

Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal 
1983 1984 1985 1986 1987 1988 1989 19·90 1991 Total % 

Federal: 
UMTA Section 3 $ 40.0 $117.2 $336.0 $336.0 $380.0 $380.0 $380.0 $129.8 $ o.o $2,099.0 $ 62 .o, 
UMI'A Section 9 o.o 40 .. 0 4·2.8 45.8 49.0 52 .. 4 56.l 60.0 32.0 378.l 11.2 

Total 40.0 157.2 378.8 381.8 429.0 432.4 436.l 189.8 32.0 2,477.1 73.2 

State (Propositon 5 
and STA) 39.3 30.0 53.0 72.0 72.0 57.0 57.0 11.0 9.0 400.3 11.8 

I.Acre (Proposition A 
and STA) 4.4 38.0 38.2 32.2 37.0 47.6 43.9 22.0 o.o 263.3 7.8 

LOcal Private (Benefit 
Assessement Districts) o.o o.o 78.3 70.0 20.0 O·.O o,.o 0.0 0.0 168.3 5.0 

City Of LOS Angeles 
(Propositions A) o.o 7.0 1.0 10.0 10 .o 11.0 10.0 10.0 10.0 75.0 2.2 

Total I 83-.7 !£232.2 -·~~~ .3 l:i66.g !E:i68.0 l:i48.o ![~47 ,!I 1232.8 ! Sl.O ,$3_,_3_84 .o ~% 
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SCRTD's current position is t_hat its high Federal subsidy 
projections do not increase its funding risks, as it will not 
begin constru_ction until it has fir:m commitments for total 
projected subsidies. If SCRTD is able to obtain firm commitments 
from UMTA for the entire construction period, the major 
uncertainty of the current funding plan will be r_esolved. If it 
is not able to obtain the necessary commitments, the current 
funding plan will not be feasible. 

Eve_n if the District is willing to assume the risks that 
projected levels of Federa:I, subsidies may not be forthcoming, 
the. rating agencies will not. As a resu_l t it: will not be pos­
sible to obtain investment gr,ade ratings on financing issued by 
SCRTD in the publ-ic markets. Conseq·uentl.y, benefit a_ssessll)_ent 
district financing will have to be issued on a- non-rated basis 
which will increase financing ~xpense and diminish the amounts 
which can be issued both in total and at any one till)e. W_hile 
there are additional financing mechanisms that -- although rel­
atively expensive SCRTD could attempt to employ in these 
circumstances to satisfy shortfalls, SCRTD's c;redit position 
would be suc_h that for planning purposes i.t would be dJf_ficult 
to presume that they could be executed at the times and in the 
amounts necessary. 

We have tested Project funding under two series of assump­
tions rega_rding Federal subsidies. The first series a_ssull)es 
SCRTD' s projections of $2. 5 bil_lion. The second series assumes 
that Sect-ion 3 grants escalate at 7 .0% annually from a base 
level of 1984 app;opriations, resulting in total Fede_ral sub­
sidies of $1. 4 bill ion. This i_s the precise methodology used by 
SCRTD to project Section 9 funding. 

No variations in State subsidies were examined since varia­
tions regarding Federal subsidies were considered sufficient to 
test sizeable subsidy v~riation. 

Variation in Financing 

Four var.iations in fina_nci:ng strategies were tested: no 
financing, benefit assessment district financing, sales tax 
financing, and a combination of benefit assess_ment district 
financing and sales ta)!: financing. 



I 
I 
I 
g 

I 
I 
I 
I 
I 
D 
I 
I 
I 
I 
I 
D 
I 
I 
I 

4 

Because a secure investment grade benefit assessment 
district cr,edit will be difficult to structure wit;hout the 
~pprop~iate legislation (See Tab D), we. consider. it important to 
test the ~dditional funding which will be needed if this financ­
ing mechanism is never e_stat;>lished. Sales ta)!: financing was 
tested (with and Without benefit assessment di.strict financing) 
as this is potentially SCRTD's most attractive financing 
mechanism arid -- for all practical purposes -- is SCRTD' s only 
practical alternative ot_her than direct Proposition A receipts 
to finance funding shortfalls or cost overruns in any sizea_ble 
amount. • 

Financing calcul.ation_s ~:ssumed that ~11 financing was issued 
in the form of long term revenue bond_s. Th is. was done to mini­
mize the number of financing variables. We view benefit assess­
ments a_nd sales tax receipts as payment sources. Once the proper 
credit mechanisms are in place with respect to these revenues, 
SCRTD will have the ability to enter into a wide variety of 
financing instruments, including bonds, notes, leases and ve_ndor 
financing (See Tab D). 

Benefit.Assessment District Financing 

In all cases, t_he ~~pu11t of funding available from benefit 
assessment districts and related financing varies from that 
shown in .SCRTD' s funding plan. SCRTD' s pl.an shows 011ly proceeds 
of financing and does not account for excess revenues after debt 
service over the period. Our ca_lculations take into account the 
total amount • of bonds issued, debt service a_nd debt service 
reserve fund requirements, issuance expenses as well as 
investment earnings on funds and accou·nts. In addition, we 
assume that bond issuance tests will limit the amount of bonds 
which can be issued to an amount such th.at prior year receipts 
are at least 1.25X future maximum annual debt service. 
Consequeritly, bonding does not beg in unti 1 fiscal 1986. As a 
resul.t of our assumptions, ~enefit assessments generate greater 
capital funds than are shown in SCR_TD' s plan, However, the 
majority of this funding is not available in the early years of 
consti:uct0ion when it is most needed. 

Simultaneous Testing of LA-LB Project Funding 

Fu_ndtng for the Project has been tested simultaneously with 
the funding of the LA-LB Project, This was necessary for two 
reasons. 

SCRTD anticipates that the LA-L.B Project will be funded en­
tirely from Proposition A (both the 35 % available to rai 1 
capital and Long Beach local return) and STA funds available to 
LACTC. In essence, the LA-LB Project will compete with the Metro 
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Rail Project for Proposition A and LATC STA funding. While SCRTD 
is able to provide us wi.th sufficient information to project 
Proposition A receipts available for rail capital, no projec­
tions of STA funding or Long Beach local return are available. 
Consequently, the feasibility of SCRTD' s projected Metro R_a il 
funding from LACTC can not be. determined. For this reason, we 
have calculated the amount of LACTC STA funding and Long Beach 
r~turn necessary to fund both projects. These amounts should 
give SCRTD so111e basis to determine tl:le feasibility of projected 
LACTC funding fot the Project. 

Funding Commitments vs. Disbur.sements 

SCRTD's plan funds project commitments, rather than actual 
disbursements. we have tested all cases on both a commitment 
ba_s is and a d isbur semen t bas is. A dis bur semeri t analysis was 
necessary to determ_ine investment earn.i.i:igs oi:i excess Proposition 
A funds held by LACTC and on bond proceeds accounts as well as 
to determine the sufficiency o-f State and local funding to match 
Federal subsidies on a cash basis. In all cases it was assumed 
that the disbur.sement of Federal subsidies could never exceed 
the total Federal percentage contributio·n to the Project. 

If LACTC is oi:ily wil_lii:ig to make Proposition A commitments 
when cash balances are on hand, subst_a_ntial fundii:ig shortfalls 
occur on a commitment basis in the early years of construction 
whereas excess funding is available in later years ... While. the 
problel!l could easily be re111edied by short term financing, by far 
the preferable alternative would be for LACTC to make Propo­
sition A commitments to SCRTD prior to its own receipt of funds .. 
For our analysis, we have assumed that they are willing to do 
so. Consequently, the only commitment fu_nd ing source which 
represents cash on hand is the proceeds from financing and 
benefit assessments. 

The resu_lts of individual cases are summa-rized below. 

Case I ($2.5 billion Federal-Subsidies; No Financing) 

A uses and sources of funds statement for Case I is shown on 
the foilowing page. Computer docu111ei:itation showing a_ll calcula.­
tions and assumptions supporting this statement can be found at 
Tab G Exhibit 1. 

In Case I, benefit assessments generate $193. 3 million of 
funding for the Project, which is a greater absolute. amount than 
.i.s shown in SCRTD's current funqii:ig plan. However, b~cause of 
the inability to leverage these assessments, the funds generated 
by benefit assessments are not available in the early ye~rs of 
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DILLON, READ G CO •. INCo 

U•ea, 
~tro Commitments 

LA-LB Commitments 
Total casts 

Sourcea: 
~al: 

Section 
section 9 

St.ate and Local, 
Proposition 5/State STA 
City Grants 
Beneti't Aesessment11 

Propcu1ition A (l) 

ReCluired LACTC STA ( 2) ( l) 
Total Sources 

Uae111 

---i:ietro Db1bursements 
LA-L_B Disbureements 

Total Cost11 

sources, 
~al 

State and Local 
Proposition A (ll 
Raquind LAC'J.'C STA (l) 

Tot.al sow:ces 

Notea: 

Fiscal Fiscal 
1983 1984 

eJ.10 232.20 
75.00 ,- "83-. 10 307;20 

4o.o 1_17.20 
40.00 

39.30 30;00 
7.00 

4 .• 40 113._00 

83.70 307.20 

20.80 1~2.90 
44·.50 ,. 20.AO 167.40 

105.19 
20~80 17.71 

44_.50 

20.80 167.40 

'"1Tr"" Includes investment earnings on accounts. 

Southern california Raeid Transit Oistrict 

Test Model: LACT<C Fundinq Reouired for Metro Ra'il =• 
Lo, AnOelea - Lone: Reach Lioht Rail Svstet'ls 

Case I' S2.5 flillion Federal Subsidies; No Financing 

Uses and Sources of Funds 

{S ir, Millions) 

Corrtmi tl!lellt Basis 
Fiscal Fiscal Pisc_al Fiscal Fiscal 
l9e·s 1986 1987 19R8 1989 

555.30 566.00 568.00 54A.OO 547.00 
112.50 150.00 112.50 

s· '.667;80 716.00 ·s: 680~50 ,. 54Ro00" 

' 
547;00 

' 

33_6.00 336.o_o 38_0.00 380.00 3f!Oo00 
42.AO 45 .80 49.00 52.40 56.10 

53.00 72.00 72.00 57.00 57.00 
7.00 10.0_0 10.00 11.00 10.00 

12.00 25.90 25.90 25.90 25.90 
14_5.22 lA5 .97 124.29 21. 70 lA.00 
71. 7A 40.43 19-_-ll 

667.80 716.00 6A0o50 54Ro00 547 .oo 

l'.li't1hurae11111nt ~ais 

195.00 344. 70 473.40 
iin.4o 139.40 126. 70 
296.40 484.10 600.10 

14_~-~4 252.3.2 346.53 
52.26 92.38 1£6.87 
29.62 98.97 107.39 
il.78 40.43 19.ll 

296.40 $ 4R4.l0 600.10 

Propoaition A 
B.A.n. Bond Proceed111 Account 
s.'l'. flond Proceed111 Account 

To<al 

626.20 682.30 
3A.OO 

664.20 682.30 

458.38 4_99_.~5 
i47.98 92.90 

57 .84 89.95 

664.20 682.30 

P.xoeaa J!.alance 
r:nd of F'Y 1992111 

$467.51 

Fiscal Fiscal 
1990 1991 

232.AO 51.00 

232;fJ0 

' 
-51 .oo 

129.AO 
60.00 32.00 

11.00 9.o·o 
10.00 10.00 

• 25.90 25.90 

(3.90) (25.90) 

232.80 51.00 

748.40 170.30 

748.40 170.30 

"547oA3 12'.'_.66 
46.90 44.90 

153.67 ·" 
748.40 170.30 

(2) Excess occurs due to b11nefit aBSe11a1111!nta unavailable for c0111111itlnente in prior years hut available to decreaae Proposition A and STA 
funding requirements on a ea•h basis. 

(3) Required LAC'l'C STA. will be reduced by Long Reach local return available to the LA-LB Project. 

Fiscal 
1992 Total 

S3,3fl4.00 
450.00 

·s;_ S3~s34;00 

$2,099.00 
l7Aol0 

400.30 
75.90 

2S.90 193.30 
612.4A 

(25.90) 75.A2 
$3,834.00 

S3,~A4.C:,O 
450.00 

$3,834.00 

' 
$2,477.10 

642. 70 
582.68 
lll.52 

S3,fl34.00 
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Project construction. As a result, SCRTD would need to rely 
heavily on LACTC Proposition A commitments (a portion of which 
are not.needed when benefit assessments are collected and avail­
able to fund disbursements) in the early years of construction. 

It is interesting to note that the required STA and Long 
Beach local retu:t.n needed to fund both projects in Case I is not 
that great: 

Fiscal 
Year 

1984 
1985 
1986 
1987 

Total 

Case I: Required STA 
and Long Beach Return 

Commitment 
Basis 

$ MM 
71.78 
40.43 
19.31 

$131,52MM 

Disbursement, 
Basis 

$ MM 
71.78 
40.43 
19. 31 

_$_13 L_5_2MM 

More6ver, substantial excess Proposition A funding is avail­
able to LACTC after completion of the LA-LB Project. Assuming no 
w:ithd_rawals from Proposition A balances other than what is re­
quired for the_ two project.s, the Proposition A unused ba_lance at 
the end of fiscal 19.92 is $467 . .5 million. This represents a 
sizeable amount of funding for contingencies or future LACTC 
regional rail projects. 

Case II ($2.5 billion Federal Subsidies; Benefit Assessment 
Dis.tr.ict Financing) 

A uses and sources of funds statement for Case II is shown 
on the following page. Computer documentat-ion showing all 
calculations and assumptions supporting this statement can be 
found at Tab G Exhibit 2. 

Case II most closely parallels SCRTD's current funding plan. 
The major change in Case II occurs in the benefit assessment 
flow of funds. SCRTD' s plan shows net proceeds from benefit 
assessment district fina_nci_ng of $78,3, $70 and $20 mil.lion in 
fiscal 1985, 1986 an_d 1987, respectively. we have assumed that 
the maximum bonds issued in any given year would be determined 
by the be11efit assesSI!lent flow a11d an additional bonds test re­
quir,ing a 1. 25X. coverage of projected debt service by historical 
receipts. As we have assumed benefit assessment collections of 
$12 million i11 fiscal 1985 a_nd $25. 9 mill:i_on in fiscal 1986 and 
thereafter., the maximum bonds issuable if SCRTD were to issue 
such financing as quickly as possible would be approximately 
$88.5 million in fiscal 1986 a_nd $102.5 million i_n fiscal 1987. 
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D1LLON 1 READ & CO. INC. 

!!ll!.!.. 
Metro Collllllitinents 
LA-LB Commitments 
BoAoD. Bonds, 

·oeti·t serviCe 
Debt Service Reserve Fund 
laauance Eir;penaes 

Total Costs 

sour·ce11, 
~al I 

·s■Ctio"n J 
section 9 

State and Local: 
Proposition sistate , .. 
<;ity Grants 
Benefit A111H111ment1 

Propo•i~oi:i A {~) 
s.11..0. Bonda {-1) 

Debt servi~ e.nd Debt service 
R~aerv.- FUnd Eafflings 

Required LAC'1'C SW, (2)(3) 

Total sources $ 

U1es1 
---;;tro Disbursements 

LA-LB Di ■bur■ements 
e.a,.o. Bonda: 

Debt Service 
Debt semce Rii11e'rva Fund 
1111ua.noe Expen11e11 

To.t.11.l Co11ts 

sour=, 
~al 

State and Local 
Propo■ition A (1J 
B•A~D. Bond Proceeds (1) 
De~t service and Debt Service 

Reserve Fund 
kequired LAC'l'C STA ( J) 

Total sources 

Notes: 

Southern California Rilpid Transit District 

Test Model: LJI.C'I'C P'unding Required for Metro Rail and 
Loe Angeleo - Long Beach Light Rail Systema 

Caoe :tI, $2.5 Billion Fedeial Sutu:iidiesi Bene'tit Assessmen"t District Bond Financing 

Uses and Sources of P\J.nds 

C0m111i tmen t Bads 
P'isc;,al P'iscal !'ililCilll Fiacal Fiscal Fiscal Pi seal Fiacal 

1983 1984 1985 i986 1987 1988 1989 1990 

83.70 232.20 555.30 566.00 568.00 548.00 547.00 232.80 
75.·oo 112. So 150.00 112.·so 

9.58 20.69 20.69 20.69 20. 69 
9. 58 11.10 
2. 65 3.07 

83. 70 307.20 667.80 737.82 715. 36 568. 69 567.69 253.49 

40.00 117.20 336.00 336.00 300.00 380.00 380.00 129.80 
40.00 42.80 45. 80 49.00 52.40 56.10 60_.oo 

39. 30 Jo.·oo SJ.OD 12.00 12._oo 57.0_0 57.00 11.00 
1.00 1.00 1_0.00 10.00 11.00 10.00 10.0·0 

12.0·0 25.90 25.90 25.90 25_.90 25.9_0 
4.40 113.00 145.22 103. 85 101.·39 

00.so 108.98 14.S4 io.20 1·.95 

1.14 2.46 2.46 2.46 2.46 
71. 78 54.63 140.37) 25. 38 25.94 12.37 

83. 70 $. 307.20 667. 80 737.82 715.36 -, 568.69 567.69 253.·49 

Di1bur11ement 81111111 

20.80 122.90 195.00 344.70 473.40 626. 20 682. 30 748.40 
'4.50 101.40 139.40 126. 70 38.00 

9.5~ 20.69 20.69 20.69 20.69 
9.58 11.10 
2.65 3.07 

20. 80 167.40 296.40 505.92 634.96 684; 89 _ 102;:99 76!1;09 

$ 105.~9 142. 74 $ 252. 32 346. 53 458.38 499.45 547.83 
2_~.00 17.71 5_2_._26 ~00_._8_2 145.09 121.32 92.90 46.90 

44.50 29.62 98.97 107.39 30·:oo 146.95 
12.·24 14.18 64.72 108.l 7 24.94 

1.14 2.46 2.46 2.46 2.46 
71.78 40.·o 19.Jl 

.20. 80 167.40 .296.40 505.92 634.96 684".89 • 702.99 • 769.09 

EXcesa Balance 
End ot rY i!l9i<ll 

Fz:opo■i tion A $609.14 
a.,.·.o. Bond Proceed.a Aeeount 
S.T. Bond Proceed& Ar:Count 

"'"' ll22.:.:.! 

Fiscal 
1991 

51.00 

20.69 

71.69 

32.00 

9.00 
10.00 
25.90 

2.46 
(7. 68) 

71.69 

170.30 

20.69 

$C 190;:99 

124.66 
44.?0 
18.96 

2.46 

190.99 

"7"i"r" Includes inveat;ment eUning:11 on. account:11. 
(i) ElcoeH oc::cura due to benefit aa11essmenta not required for net debt ••rvice which were unavailable tor COIIDllit:ment in prior years but 

0.:ftiliu:ile to l_oweir Propo■ition "1, and S'I'A caah r8quii-einen·ts. • • • ••• 
(jJ Required LAC'l'C ST1, will be reduced by any Long: Beach l_oc::al r~tuz:n a"'.ailable to the Ll,-LB Proje_ct_. 

Fiocal 
1992 Total 

$3,384.00 
450.00 

20_.69 133. 70 
20.69 
s. 73 

20.69 $3,994.11 

$2,099;00 
378.10 

400. 3_0 
75.00 

25.90 193. 30 
473.86 
224_.25 

2.46 15.93 
(7.68) 134. 37 

20.69 $3,994.11 

$3,384.00 
4·sii.oo 

20.69 133. 70 
20.69 
5.73 

20;69 $31994~'11 

$ $2,4·77.10 

18.22 660.92 
484.38 
224_.25 

2.46 15. 93 
131.S2 

20.69 $3,994.11 
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In any case, the maximum bonds issuable secured by a $25.9 mil­
lion assessment fiow, assuming an average interest rate of 
10. 25%, would be approximately $191 mil.lion. While the net pro.­
ceed.s would be approximately $20-25 million less as a result of 
debt service r•eserve r•equirements and financing expenses, in­
vestment earnings on bond accounts as well as benefit assess­
ments not needed to pay debt· service substantially increase the 
a.bsolute dollars available from this funding source in Case II 
relative to SCRTD's plan, as follows: 

Case II: Net Benefit Assessment Fu1:1d.in.g 

Bonds 
Less: 
Less: 

Plus: 

Issued: 
Rese~ve Requirement 
Financing Expenses 
Net Proceeds 
Investment Earnings on Proceeds 

Bond Funding 

Benefit Assessments: 
Less: Gross Debt service 
Plus: Ear.nings on Debt 

Service & Reserve 
Accounts 

Av~ilable for Direct 
Projects 

Total Funding 

$191.00MM 
20.69 
5.73 

164.58 
33.25 

$197.83MM 

$193.30MM 
133.70 

15.93 

$ 75.53MM 

*273,36MM 

While substantial additional funding should be available 
from this source. re.lative to SCRTD'.s current project•io1:1.s, it is 
not available in the early years when it is most needed. As a 
result STA r equ ir emen ts are the same in Case I I as they are in 
Case I ... The net effect of the increas.ed funding from benefit 
assessment is to substantially lower Proposition A requirements 
after fiscal 1987. As a result, the ending Ll!.CTC balance of 
Proposition A receipts in fiscal 1992 is $609.14 million. 

Case II_I ( $2. 5_ billion_ Feder al Subsidies; Sales T.ax Financing) 

A uses and sources of funds statement for Case III is shown 
on the following page. Computer documentation showing all 
ca.lculation.s and assumptions supporting this statement can be 
found at Tab G Exhibit 3. 

As a result of the assumed ability to leverage Proposition A 
receipts, Case III demonstrates that sales tax financing can 
solve the shortfalls that occur in fiscal 1984-87 which can not 
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DILLON, REAO·• CO. INC. 

Southern C11.liforn1.a Rapid Transit District 

Test Model, LACTC Funding Required for Metro R4il and 
Los Angeles - Long Beach Light Rail Syatems 

caH III: S2.5 Billion Federal Subsidies; Sales Tax Bond Financing 

Uses: 
~tro com111itments 

LA-LB Collllllitmenta 
s.T. Bonde, 

Oebt Service 
lseua.nCtl bpenees 

Total costs 

Sou.reea, 
~al., 

SecUon 
Section 9 

state and Local, 
Proposition --5/State STA 
City Grants 
Bflnefit A■eeseinen·ta 

Propoaition A (1) 
S.'l'. Bond's (1) 
Oebt service and Debt Service 

Reserve Fund 
Raqui_red LACTC STA (_2)(3) 

Total Sources 

Uaes1 
-;,;tro Dilburseinenta 

LA-LB Dieburaemenu 
s.T. Bonds1 

Oebt Service 
laaw,,nce Expen••• 

Total Coats 

SQUrc•e, 
~al 

State and Local 
Proposition A ( l) 
s.-:r. Bond Proce"•ds Cll 
0ebt S•rvic• and Oebt Se:n-ice 

Reserve Fund 
Required LACTC STA ( 3 J 

Total sources 

Notes, 

Fiscal 
198°3 

83. 70 

83. 70 

40.00 

39.30 

Fiecal 
1984 

232.20 
75.00 

307.20 

117.20 
4p.oo 

30.00 
7.00 

4.40 113.00 

20.80 122.90 
44.so 

20. 80 167.-40 

1_05.19 
20.00 17.71 

44.50 

20.80 167.40 

7IT"" Includes invnstment earnings on accounts. 

Uses and Sources of Funds 

( $ in Millions l 

COminitMnt Buis 
Fiacal Fiacal Fiscal Fiscal P'iecal 

1985 1986 lge·, 1988 1989 

555. 30 566.00 568.00 548.00 547.00 
112. 50 150.00 112.so 

8. 35 14.oo 17.85 17. 85 17. 85 
2·.os 1.39 .95 

678.20 731. 39 699. 30 565085 564.85 

336.00 336.00 380.00 380.00 380.~0 
42.80 45 .• 80 49.00 s2 .• 40 56.10 

53.00 12.-00 72.00 57.00 57.00 
7.00 10.00 10.00 11.00 10.1')0 

12.00 2s.ilO is.90 25.93 25.90 
145.22 185.87 124.29 39. 30 35.60 

82.06 55.62 37.85 

.12 .20 .25 .25 .25 

·61e;20 731·.39 s: 699~ 30" $ 565; 85 564;8s 

Disbur1•111ent Dasi; 

195.00 344.-70 473.40 626. 20 682. 30 
101.40 139.40 126. 70 38.00 

a. 35 14.00 11 .as 11 .es 17._85 
2.os 1·.,·9 .. , 

306~80 499_-49 -6"iii:To 682.05 700.15 

142. 74 252.32 346. 53 458. 38 499.45 
52. 26 92."la ;i6. 8_7 147."98 9·2.90 
29.62 98.97 107. 39 75044 107.55 
82.06 55.62 37.85 

.12 .20 .25 .25 .25 

306.80 499.49 618.90 682.05 700.15 

Excess Balance 
End of FY 199211) 

Propodtion A $354. 37 
B.A.o. Bond Proce•ds Ac-count 
s .• :r. aond Proceeds AC.count 

Total $354.37 

Fiscal Fi11c11.l Fiscal 
1990 199.l 1992 

232.80 51.00 

11 •. es 17.85 17 •. 85 

250.65 68.85 11 .es 

129.80 
60 .• 00 32.00 

11.-00 9.00 
10.00 10.00 
25.!fo 25.90 25.90 
17.60 17.60 17. 60 

.25 .25 .25 
(3.90) (25.90) (25.90) 

250;65 $ 68. 85 17. 85 

748.40 170. 30 

11 .as 17. 85 17.85 

766. 25 188.15 17.85 

547.83 124.66 
46~"9() "44.9:0 

in-021 18.34 17.60 

.25 .25 .25 

766.25 188.15 11. es 

( 2) E:Kceil.s Occur's due to benefit aaseasmente unavailabla for cosmitllient. in prior years but available to deer.A■• Propoai Uon A and S'l'A funding 
require111ente on a cash basis. 

( 3) llaquii-ed LACTC STA Will be rClduced by any Long Be&ch local ntu.rn 11.·vailable to the I.A-LB Project. 

Total 

$3,384.00 
450.00 

129.46 
4. 39 

$3,967.84 

$2,099.00 
378. 10 

400. 30 
1s.o.o 

193. 30 
700.47 
i1s.s3 

l. 83 
(55.69) 

$3,967.84 

$3,384.00 
450.00 

129.46 
4'."39 

$3,967.84 

$2_,477 .• _10 
642. 70 
670067 
175.53 

l.83 

$3,967.84 
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be solved by benefit assessment district financing due to the 
constraints placed on maximum issuance of benefit assessment 
district bonds during fiscal 1985 and 1986. In Case III, no STA 
funding is required as approximately $175 llli.llion of sales ta_x 
revenue bonds provide the necessary additional funding in the 
early years. Clearly, not even this much sales tax financing 
should be required as LACTC will have STA and Long Beach funding 
available. 

The excess balance of LACTC Proposition A at the end of fi-­
cal 1992 is $354. 4 lllillic;>n. To the extent STA and Long Beach 
fuhding are available, this balance would increase. The size of 
the excess balance indicates that (assuming no additional r,a-il 
projects are pl_an_ned) sa_les tax financing on a short term basis 
is theoretically more attractive t_han on a long term basis. • 
Clearly, short term financing is less expensive, and funds are 
available in later years to retire all sales tax financing 
issued, The problelll with h_eavy reliance on short term financing 
in this instance is that, to the extent difficulties are encoun­
tered in later year.s (i.e., cost. overruns, funding shortfalls), 
SCRTD will have to refinance under adverse circumstances. One 
way to avoi<3 thi_s poteriti~l risk would be !:or the Dist-r ict- to 
avail itself of a number of long term financing techniques which 
are designed to function as .short term instruments at the option 
of the issuer, such as long term bonds with agg-ressive call 
provisions or put-call bonds. 

Case IV ( $2. 5 billion .Fedc,ral .Subsidies; B_enef it Assessment and 
Sales Tax Fi"nahcin·gr 

A uses and sources of funds statement for Case IV is shown 
on the following page. Computer documentation showing all 
ca1c·u1ations and assumptions supporting this state_merit can be 
found at Tab G Exhibit 4 .. 

the use of sales tax financing in combination with benefit­
assessment district financing simply _results in a higher LACTC 
Proposition A balance at the end of the period relative to Case 
III while still satisfying all funding needs without STA and 
Long Beach funds with fewer sales tax bonds than were required 
in Case III. Assu_lll_ing that LACTC has available the required STA 
and Long Beach funding shown in Cases I and II, Case III 
underscores the fact that there .is ho need fot sales tax financ­
ing assuming current costs and subsidy projections. Under 
cutreht assumptions, SCRTD and LACTC are better off saving sa_les 
tax financing for a contingency funding source in the latter 
years of construction or for L_ACTC regional rail funding. 
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DILLON, READ & CO. INC. 

Sou·ther-n Californh Rapid Transit ~-istrict 

Test Madel: LACTC FUnding Required for Metro Rail and 
Loe Angeles - Long Besch Light Rail Systems 

Case IV: $2.5 Billion Federal Subsidieu Benefit Assessment District e:na Sales Tax Bond Financing 

~ 
Metro Conun.itinents 
LA-LB Commi tinents 
B.A.o. Bonds: 

Debt Service 
Debt BerVice Reserve Fund 
Issuance Expenses 

s.T. Bonda: • 
Debt Service 
Iasu.ance _Expenses 

·Total costs 

Source91 
~al1 

Section 3 
Section 9 

State and Local: 
Propo•ition 5/State STA 
City Grants 
Bei-ieUt AB•llssments 

Proposition A ( 1 l 
B.A.o. Bonds (lf 
s.T, Bonds (ll 
Debt SBrvice il.nd Debt Service 

Reserve P"Und Earnings 
Required LAC'l'C S'l'A (2H3l 

Total Sources 

Uses, 
----;;tro Disbursements 

LA-LB Oisburs.ements 
B.A.o, Bonds, 

Debt se"rvice 
Debt service Reserve Fllnd 
Isaual"K:"e Expense· 

S.T. Bonds1 
Debt s9rvice 
Iasuance Expenses 

Total Coats 

Sources, 
~-1 

State and Local 
Proposition A ( l) 

B.A.o. Boiid Proceeds (1) 
s.T. BOnd Proceeds ( ll 
Debt se"rvice &nd Debt service 

Reserve P"Und Earnings 
Required LACTC STA (3) 

Total Sources 

Notes, 

Fiscal 
1983 

83. 70 

e3;10 

40.00 

39.30 

4.40 

.-
83,70 

20, 80 

20, 80 

20.80 

20.80 

Fiscal 
1984 

232, 20 
75,_oo 

307020 

117.20 
40.00 

30.00 
1.00 

1:13_.oo 

307. 20 

122.90 
4i.so 

167.40 

l05ol9 
1,~-71 

4~_.50 

167.40 

-rIJ tnclud.ea investment earning-s on accounta, 

Fiscal 

s: 

' 

1985 

555. 30 
112, 50 

8,35 
2.05 

678; 20 

336.00 
42.80 

53.00 
1_.00 

12.00 
145. 22 

82.06 

.12 

678. 20 

195.00 
101.40 

8.35 
2.05 

306.80 

U2. 74 
52.26 
29_.'62 

82.06 

.12 

306.80 

Uses and sources of Funds 

( $ in Millions) 

conwitrnent Basis 
f'iecal 

1986 

566.00 
150.00 

9,58 
9.58 
2, 65 

14.00 
l. 39 

$~ 

336.00 
45.80 

72.00 
10.00 
2-5.90 

118.04 
8_8.50 
55, 64 

1,34 

753. 22 

344. 70 
139.40 

9.58 
9.58 
2.65 

14.0o 
1,39 

521.32 

252.32 
100.82 
98.97 
~-24 
55, 62 

1.34 

.521.32 

Proposition A 

Fiscal Fiscolll Fiscal 
1987 1988 1989 

568.00 
112,so 

20, 69 
ll,10 

3.07 

734, 16 

380.00 
49.00 

72.00 
10,00 
25_·:90_ 

107._39 
108.98 

23.-6°6 

2072 
(45.49) 
734, 16 

548.00 ,$ 547.00 

20.69 20.69 

17,85 17,85 
• 97 

586.54 585.54 

380.00 380.00 
52.40 56.10 

57.00 57.00 
11.00 10.00 
25.90 25.9_0 
17.60 17,60 
14.54 10. 28 

2.12 2.72 
25,38 25,94 

5B6.54 585.54 

Oisburse-nt.Basis 

473.4_0 
126. 70 

20.69 
u.-10 
l.'01 

17.8_5 
.95 

653. 76 

346.53 ' 1,s·:0·9 
107.-39 

l~_.1_8 
37086 

2.12 

653; 76 

626. 20 
:i8:oo 

20.69 

17.58 
.97 

702.74 

458.38 
121.32 

55.60 
64.72 

2.72 

682 •. 30 

20.69 

17 .es 

720,84 

' 499,45 
92,90 
17.60 

108.17 

2.12 

no;84 

Exet11ss Balance 
End of FY i992(ll 

$495.99 
B.A.o. Bond Proceed• Account 
s.T. Bond Proceed• AcCOunt 

TOtal ~ 

Fiscal 
1990 

232.80 

20.69 

17, 85 
3. 77 

271. 34 

129,80 
60.00 

11.00 
10.00 
2).90 
17.60 

l..95 

2.72 
12, 37 

271.34 

748,40 

20.69 

17 .85 
3.77 

786,94 

547.83 
46.90 

164.55 
24.94 

2.72 

Fiscal 
1991 

51,00 

20.69 

17 .85 
.49 . 

89.54 

32.00 

9.00 
10.00 
~~--90 
17.60 

2.12 
(7.68) 

89.54 

170.30 

20.69 

11.85 

·" 208.84 

124.66 $ 

Fiacal 
1992 Total 

$3, 3_84.00 
450.00 

20, 69 133. 70 
20.6~ 
5. 73 

17.85 129.46 
4. 39 

38,54 $4,127,96 

25,90 
17.60 

2.72 
(7.68) 

38.54 

20, 69 

17, 85 

$2,_099.00 
378.10 

40,0. 30 
75.00 

1~3,30 
576.04 
224,25 
161.36 

17.77 
2,85 

$4',127.96 

$3,384.00 
450.00 

133. 70 
20.69 
5, 73 

129,46 
4. 39 

38,54 $4,127,96 

"44-:90 18.22 
$2,477.10 

660.92 
572, 38 
224_. 25 
175.54 

36.56 17,60 

2.12 2.12 17.77 

786~94 s :208.84 $" 3e;54 s4;121096 

(2) Excess occurs due to (i) benefit &Henaienta not required for net debt service wnich -re unavailable for co111mit111ent in prior yeus and (iil 
benefit assement district financing proceeds unavailable for cOllllllitllltln·t inn: 1984-1987. 'l'hes8 amOUnta are, however, a·vailable in FY 1989-1992 
to lower Proposition A and STA cas}! requiremsnts, 

(3l Required LACTC STA will be reduced by any ·Long Beach local return available to the LA-LB Project. 
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Case .. V _($1..4 _billion .F'ederaL.S.ubs.idies; .No. Financing)_ 

A uses and sources of funds statement for Case Vis shown on 
the following page. Computer documentation showing all calcula­
tions and assumptions supporting this statement can be found at 
Tab G EXQibit 5. 

While a highly improbable scenario, Case V serves one dis­
tinct purpose. :rt demonstrates the need for substantial f-inanc,­
ing in tQe event of ~ m_ajor decrea_se i_n subsidy availabLl.ity. 
Assuming Federal Section 3 sub.sidies grow at 7 .0% through fiscal 
1990, the ending fiscal 1992 LACTC Proposition A balance would 
be appi:oxi_ll!ately $2~~ m,il_lio11 and required L~CTC ST_A a_nd Long 
Beach fµnding woµld be: 

Fiscal 
Year 

1984 
1985 
1986 
1987 
1988 
1989 
1990 

Tota_l 

Commitment 

$ MM 
277.39 
329 .15 
272.64 
131.55 
107.19 

$1~117.91MM 

.Disbursement 

$ - MM 
127.25 
139.06 
1!3!5.05 
202,77 
189.47 
2.6.4. 32 

$1.117; 9lMM 

Case VI ($1-. 4 billion Feder.al Subsidies; Benefit Assessment 
District Financing) 

A uses and sources of funds statement for Case v:r follows 
that for Case V. Comput~r doc~mentat-ion showing all calculations 
and assul!lptions supporting this stateme11t can be found at Tab G 
Exhibit 6. 

As can be expected, benefit assessment district financing 
lowers t_he amount of LACTC STA a_n_d Long B.eacQ fµnding i:eqµired 
telati.ve to Case v. However, SCRTD's benefit assessment flow was 
designed to produce approximately $170 Iiiilliori of funding, not 
to serve as a sizeable contingency funding measure if the need 
should arise. Co11_sequently, while STA ~nd Long Bec!,ch requ:j.red 
funding decreases in Case VI from Case V by approximately $100 
million due to the financing, total requirements of approximate­
ly $1.0 billion i11dicate that this fundi11g plan would also not 
be feasible. 
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DILLON, READ-I> CD.~lNC. 

U11e11, • 

~tro Commi tinents 
I.A-LB Connnitments 

TOtal Costs 

Souz-ce11, 
~al: 

Section 
Section 9 

s·te.tfl and Local, 
Proposition 5/St.llte STA 
City GrOnts 
Bel'lefit Assessmenu 

I>ropolli tion A ( l) 
l'tequired LAC'l'C STA (2) (3) 

TOtal So~ces 

U••ri: 
lrtetro Disbur&ementa 
J..A-LB Oisbur11e111enta 

TOtal .Co1ita 

~ 
teaerlll 
!;ea~ and Local 
)reposition A (l) 
ltequired LAC'l'C STA ( lJ 

Tote.1 Sources 

~1 

' 

1"1Bcd ·Fisetal 
1983 1984 

83. 70 232.20 
75.00 

83. 70 ' 307;20 

40.00 117.20 
40.00 

39.30 JO.oo 
1.00 

4.40 
0

113.00 

83. 70 307.20 

20.90 122.90 
44050 

20.80 167040 

57.60 
20.80 ss.so 

s4.lo 

20.80 167040 

southern California Rapid .Tranilit District 

Te11t Model, LACTC Funding Requi.riid for lte"tro RAil and 
Lo• Jl.ngsles - Long Beach Light Rail Systems 

Case V: $l.4 Billion Fede·ral Sub11idie111 No Financing 

Uses and Sources of Funds 

($ in Millions) 

Com111it111ent Basis 
Fiscal Fiscal Fiscal Fiscal Fiscal 

1985 1986 1987 i9B8 1989 

555. 30 566.00 568.00 548.00 547000 
112.50 150.00 112. 50 

667.80 716.00 ' 680. 50 548.00 547050 

125.40 134018 l4lo58 153.63 164. 38 
42. 80 45.80 49.00 52040 56.10 

SJ.DO 12.00 12.00 51.00 s,.oo 
1.00 l0.00 lo.-oo 11.00 10.00 

12.00 25._90 25.90 25.90 25.90 
150.21 98.97 10-7·.-39 116.52 126.44 
277. 39 329.15 272.64 fn·.ss 10·1.19 

667.80 716;00 "680.~0 548.00 547050 

Di■ but'■•-nt Ba■ ill 

195.00 344. 70 473.40 
10lo40 139."40 126. 70 

296.40 484. 10 600010 

78.17 ua.·11 189. 76 
12.00 107_.90 107.90 
i8.98 98.97 107.39 

127.25 139.06 195.05 
296;40 "484;10 !...!.:~ 

Propoai don A 
B.A.O. Bond Proceed■ Aecount 
s.T. Bond Proceeds Aecount 

"'"'' 

626.20 682.30 
38.00 

664.20 682. 30 

251.0l 273.50 
93.90 92.90 

116.-52 126.44 
202. 77 189.47 

664.20 682.JO 

EXce1111 Balllnce 
End of FY 1992Ul 

S283.l7 

(lj Includes investment earning■ on accounts. 
(2) EXce■s o·ccurB due .to _benefit a■iie■ 11111ents.· unavailable for co111111it111ent in prior years. 
Cl) Required LAC'l'C STA will be reduced by any LC:>ng Beach local return.av&ilaQle to the LA-LB Project. 

Fiscal Fiscal Fiscal 
1990 1991 1992 T()tal 

232, 80 Sl.00 Sl, 394·.oo 
450.00 

232.80 Sl.00 $30834".00 

' 125,JO $1,004".27 
60,00 6.10 352. 20 

11.00 9.00 400. 30 
10.00 10.00 75.00 
25.90 25.90 25.90 lql.JO 

716.93 
(25.90) l,092°.0l 

232.80 51.00 $3,834.00 

748 • .f;O 170. 30 n, 384.oo 
450.00 

748.40.: 170;30 ,- $3,834;00 

299.99 68.26 $1,356.47 
46.90 44.90 642. 70 

137.19 57.14 716.93 
264.32 1,117.91 
748,.f;O 170.30 $3,834.00 
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D!LLONr READii.COo '""· 
Southern.Cll.lifornl.11 Rafid Transit District 

Test l'lodel1 l.>.~ Funding Required for l'!etro Rail ••• 
Loa Angel9s - Long ·aeaeh Light Rail sYsums 

caae v.1.1 $1·.4 Bill._i_on Federal Subsidies, Benefit Aase·ssment District Bond Fiiiancing 

Uaea and Sources of Funda 

1$ in Millions) 

Commitment a.uil 
Fi11cal ,:1acal Fiscal Fi1eal Fiscal F:i.scal Fiscal Fiscal 

1987 1983 1984 
uses, 
--"""Fe" tro C:omm.i tmen ts 83.70 232.20 

LA--Lfl commitments 7s.·oo 
B.A.o. Bonds: 

Debt s•rVice 
Debt Service Reaarve Fund 
Iss_uanee EXpenses 

Total Costs 83.70 307.20 

SCI\IJ:CflSI 
Fede1:al1 

Section 3 40.00 13:7.~o 
h.c:tJ.(m 9 40.00 

state and LOcall 
Pr_opo■ition 5/State STA 39.30 30.00 
City Granta ,_.oo 
aanefit Asses■111enta 

i'ropoli' tion A Ill 4.40 113.00 
B~A.D. Bonda (1) 
'Oli:bt Service! and ne.bt su-vie■ 

Reae-i:ve Fund Ell.1:ninga 
Raquired LAC'l'C STA ( 2) (3) 

Tota_l Sources 83.70 307.20 

uaea1 
---;..-trQ Diaburll-nta 20.ao 122.90 

LA-LB DiaburS~~ 44.50 
a.A.Do &onda"1 

Debt Servi.Ce 
Debt Serv_ice Reserve Fund 
I11uance Ell:penae 

Total coats 20.ao 167.40 

SOilrcaa, 
Faderal ~,:.60 
State and Local 20.ao 55.50 
Prop011ition A (1) 54.30 
z.,..o. Dondn~ Ill 
Debt Service and Debt 8erriee 

Reseffl FUnd 
bquired iAcit sTA (3) 

To-t&l. Sourc:■s 20.-ao 167.40 ,-

Mo;?•• 

198~ 1986 l98S 1989 

555.30 566.0_D 56_8.00 548.00 547.00 
112.50 150.00 112.so 

9.58 20.6·9 20.69 20.69 
9.5_8 11.10 
2.65 3.07 

667.80 737.82 715.36 568.69 567.69 

125.40 134.1_8 143.58 153.63 164.38 
4-2.8·0 45.80 49.~00 s2 •. ~.o 56 .• 10 

53.00 12.00 7.2.00 s7.oo 57.00 , ... 10_._oo 10.00 11.00 10·."oo 
1f.oo 25.90 25.90 25090 25.90 

131.99 98.97 107._39 116_,52 126.44 
aa·.50 102.50 

1.14 2.46 2.46 2.46 
295.61 261.33 ioi.53 149. 77 125.41 
667.80 737.82 715.36 568.69 ., 567;69" 

Disburaement Basis 

195.00 34_4.70 473.40 
101.40 139.40 fr6.70 

9.5_8 20.69 
9.58 11.10 
2.65 3.07 

296.-40 -505;92 s:- 634~96 

78.17 138.17 189; 76 
12_._oo 1_07.-.9.0 107.90 
18.98 98.97 101·.-39 

ea.so 102_ •. 50 

1.14 2,46 
127.25 71.24 124.95 
296040 505.92 634096 

P,:opo1i tion A 
-B.A.D •. Boiid Proctlad■ Acoounta 
s·.T. Bond Proceed• Aecou_n~ 

Total 

626.2_0 682.30 
38.00 

20.69 20.69 

684.89 702.99 

251.01 

' 273.50 
93.90 _92·;9:o 

11605°2 126.44 

2.46 2.46 
220.99 201:69 
684.89 702.99 

J!:Xc■I■ Balance 
End of FY 1992(1) 

$261.92 

1990 

232.ao 

2_0~69 

253.49 

125.90 
60.oo 

11.00 
10:·oo 
25090 
180 22 

2.46 

253.49 

748.40 

20.69 

769.09 

2_99_..99 
4_6.90 

137.}9 

2_.46 
282.54 
769.09 

(ll Inc_ludH invHtment eanrl.n9• on ■CC0WI.Uo 
(2) £:Ece•• ciCCW:s due to t>ariefit an11a11anu not needed to poy net debt ••rVice and unavailable for commitlllenta in prior yeue. 
(_31 llaqo;li.Hd. t.N:TC ST,. rill tMt .1:oad.uc:ed by any LOng Bu.ch local nturn .available to the LI.-La !;ro:faCt.. 

P'iaeal Fiscal 
1991 1992 Taul 

51.00 SJ,384.00 
4so·.oo 

20.69 20.69 133. 70 
20.69 

5,'73 

71069 ,. 20069 $3,994.11 

$1,004.27 
6~10 35:£.20 

9.00 400.30 
io.oo 75.00 
25.90 25.9.0 1~_3.30 
18. 22 735.15 

191.00 

2.46 2.46 15.93 
(7.68) 1,026.97 

71.69 20.69 $3,994.u 

170.30 $·3,384.00 
450.00 

20.69 20.69 133. 70 
20·.69 
5. 73 

190.99 20.69 $3,994.ll 

' 68.26 $1,356.47 
44.90 is. 22 660.92 
75036 735.15 

191.00 

2.46 2.46 lS.93 

" 1,034.65 

190.99 20.69 $3t9940ll 
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Case VII ($1,4 billion Federal Subsidies; Sales Tax Financing) 

A uses and sources of funds statement for Case 'litI is shown 
on the follo"'!ng page. C<;>mputer document_ation showing aii 
calculations and assumptions supporting this statement can be 
found at Tab G Exhibit 7. 

While Case VI I is clearly not how SCRTD in tends to fund the 
Project, it is an important. case to review for planning pur­
poses. Case VII demonstrates the enormous bonding capacity of 
the Proposition A receipts if struct:ured ?_S proposed at Tab D. 
Issuance of approximately $1.4 billion sales tax revenue bonds 
permits both projects to be funded without any benefit assess­
ment district financing assuming receipt of $250 million of 
LAC TC STA and Long Beach funding. It· should be noted, however, 
that the al!Jount of bond_s i_ssueq is at or near the maximum 
bonding capacity through fiscal 1991. The only contingency 
funding available would be benefit assessments and incremental 
growth in Proposition A receipts received after fiscal 1991. 
Because of t_he absence of any excess funding or bonding ca­
pacity, a Case VII funding plan would not be realistic unless 
the plan were supported by contingency construction schedu_les or 
new contingency funding sources were introduced. 

Case VIII ($1.4 billion Federal _Subsidies;_ Bene.fit_ Assessment 
District and Sales Tax Financing) 

A uses and sources of funds statement for Case VIII is shown 
after that for Case VII. Computer documentation showing all cal­
culations a_nd a_ssµ_rnptions supporting this statement can be found 
at Tab G Exhibit 8. 

The introduction of benefit <!Ssess_m_ent district fi_na_ncir:ig in 
Case VIII results i_n approximately $150 million lower LACTC STA 
Long Beac.h funding requirements than in Case VII. Again, there 
is no excess bonding capacity or excess balances available at 
the end of the construction period. Consequently, the same 
feasibility concerns wou],d be raised by Case -vIII as are raised 
by Case VII. 
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llILLON, REA!> & CO. INC. 

southern CAlifoniia Rapid Transit Distn.ct 

Te.st Model, LAC'l'C Fundi_ng Required for Metro Rail and 
Los Angeles - Long Beach Light ~il Systems 

Cilse VII, Slo4 Billion Federal SUbsidie11 Sales Tax sond P'inancing 

Uses1 
~tro commitments 

LIi-LB colllllli'tments 
s.T. sonda, 

Debt Service 
Iss~nce Expenses 

TOtal costs 

Source11, 
~.1, 

Section 
Section 9 

State and LOcal, 
Propoeition 5/State STA 
city G.1:11.nta 
Benefit MDeH11111rita 

Proposition A (ll 
SoTo Bonds (1) 
oeb-t S-rvice 11.nd Debt service 

Re■erve f'und 
Requind LACTC STA (2)(31 

TOtal sources 

Uses, 
---.:ie'tro Di1bur11ementa 

LA-LB D1sburee&Mn~ 
s.T. Bends, 

Debt Service 
ia,uiuice ExpenH·• 

TOtal coat, 

SOllrcea, 
~al 

State and Local 
PrOpo■ition A l 11 
S.T. Bond Pr"ocaads (ll 
Debt SerYi.ce and Debt Service 

.R81erve ii-und 
Retquired LAC'1'C STA ( 3) 

'l'otal SoUre.a 

Not■a, 

hBclll Fj,scal 
1983 1984 

e·l. 70 232.20 
75.00 

., 83; 70 307.20 

40.00 ll7.20 
40.00 

39.30 fo.oo 
,.oo 

4.40 113.00 

83.70 307.20 

20.90 122.90 
44.50 

20.90 167.40 

57.60 
20.90 55.50 

54.30 

20.80 167.40 

7W Include• inn■ tment earnings on account.a. 

Uaes and sources of Funds 

($ in Milli'onal 

Commitment Basil 
Fheal 1"1acal Fiacal l'iscal Fiscal 
1985 1986 i987 1988 1989 

555.30 566.00 568.00 548.00 547.00 
112.50 150.00 112.so 

14.79 32.66 59.08 89.42 121. 70 
3.64 4.39 6.49 7046 7.93 

686.23 753.05 746.07 644.88 676.63 

125.40 134.18 143.58 153.63 164.38 
42.80 45080 49.00 52.:,0 56.10 

53.00 72.00 72.00 57.00 57.00 
1.00 10.00 10.00 11.00 10.00 

.12.00 25.90 25.90 25.90 25.90 
300.35 115.65 107.39 ll6.52 126.44 
145.47 175.63 259. 78 227.1,6 2_35.09 

.21 ... ... 1.21 1·. 72 
173.43 77.59 

686.23 753.05 746.07 644.88 676.63 

Disbursement Basis 

195.00 34_~• 7_0 473.40 626.20 682. 30 
101.40 139.40 126. 70 38.oo 

14.79 32.66 59.08 89.42 121. 70 , ... _ 4. 39 6.49 , ... 7.93 
3l4.83 521.15 665.67 761.08 811.93 

~8._17 138.17 189. 76 251.0l 273.50 
72.00 10_7.9_0_ 107.09 9"3.9"(1 92~-90 
18.98 98.97 107.39 116.52 126.44 

145;47 175.63 259. 78 29~. 37 3l7,37 

.-.2.1 .4.6 •. 84 1.2, 1·. 72 

. 3l4.83 52l.1S ' 665;67 
'" 

761;09 a11·;93 

bee■• Balanee 
End.at rY 1992(11 

Proposition A ' 23.19 
BoAoDo Bond Proceeds Account 
s:·T. ·Bond nOCHd■ ActCOun·t -.... , ~ 

(2) Eltce■a occur, due to benefit 11.aseaeent■ unavailable tor coiau.tmentii in p_rior yell■• 
(3) Required LACTC·STA will be twduced by any Long Beach local return available to the LA-LB Project. 

Fiacal Fiscal Fiscal 
1990 1991 1992 Total 

232.80 51.00 $3,384.00 
450.00 

137.19 14_2.25 142. 25 739. 34 
3.81 1.2, 34.97 

373.80 194049 142.25 $4,608.30 

l.25.90 Sl,004.27 
60.0·0 6.lo 352.20 

11.00 _9.00 40_0. 30 
10.00 10.00 75.00 
25.9.0 25.90 25.90- 193.30 

135.25 14o.i3 i.fo."23 1,299.46 
3.81 1.24 1,048.19 

1.94 2o02 2.02 l0o47 
(25.90) 225.12 

.373.80 194;49 ,: 142; 25 $4i608. 30 

748.40 170.30 Sl, 384.00 
450.00 

137.J,9 142.25 142. 25 739.34 
3.81 1.24 34.97 

889.40 313. 79 142. 25 $4,608.30 

299.9_9 68.26 Sl, 356.47 
46.9_0 44.90 642. 70 

137.19 10:90 140.23 948.93 
152. 39 49.71 l, 398. 72 

1.94 2.02 2.02 io.47 
:150.99 251.0l 

.889040 
, .. 3l3;79 142. 25 $4,608.30 
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DILLON r READ & CO• INCo 

Southern c«lifornia Rapid Transit District 

Test Hodel1 LAcTC Funding Requind tor Metro Rail and 
Los An._gelllle - Long Beach. Light Rail S}'llutm• 

caae VIII1 Sl.4 Billion PedM"a.l Subaid_ie111 Benefi_t A11a1u1sment Dietriet and 5alei, -r.x Bond f'inanei.ng 

Uses and Sources of Funds 

CS in Millions) 

commitment. Ba.sis 
Fi~l l!'illea.l Fiaeal Fiscal Fiacal Fiscal l"iaca.l "-=l !'I.seal. 

1983 1984 1985 1986 1987 1988 1989 1990. 1991 
Uses·, 

~tro Commitlnents 83.70 232. 20 555.30 566.00 568.00 548.00 547_._oo 232.80 51_ •. oo 
LA-LB Commi tmenta 75.00 112.so 150.00 112, 50 
B,A,D, Bonds1 

Debt Service 9,58 20,69 20.69 20,69 20.69 20.69 
oe·bt SerViee lll:serve Fund 9,58 11,10 
Ieu1ance, Eltpen•ll!• 2,65 J.07 

S,T. Bondsi 
Debt Service 14,J9 33.64 52.67 73.26 1os.i;io 137.19 144. 37 
Is'auanca !:ipensea 3.64 4.63 4.68 5.06 8.oo 7, 72 1. 76 

Total costs 83. 70 307.20 686. 23 776.09 772.71 647,00 681.48 398,40 217.82 

Sources• 
~11111 

s8ct1on 40.00 111.20 125.40 134.18 143.58 153.63 164. 38 125.90 
Section 9 40 .• 0.0 4_2.80 45 .• _8o 49.00 52.4.0 56 •. 10 60,00 6.10 

State And Locals 
Proposition 5/SU.te STA 39. 30 30.00 53.00 12_._oo 72.00 57.00 57.00 11,00 9.00 
(:'ity Grants i.oo 7,00 10.00 10.00 11.0·0 10.00 10.00 10.00 
Bene tit Assest1men ta 12.00 25.90 25.90 25.90 25~.90 25.90 25.90 

Propoaition A (1) 4,40 113.00 300. 35 11a·.62 10·1.39 116·.s2 126.44 ui.19 148.90 
BoAoOo Bonda (1) ea.so 102.so 
S ._T • Bends { l) 145.4.7 Les. l'l l.93.61. 209.94 237.1'0 24.00 l.3.41 
Debt s,,rvice and Debt service 

Reserve Fund &arninqs ,21 1.62 3.21 3.50 3.96 4.41 4.51 
Required LAC'l'C STA {2)(3} 34."iS .65.52 17011 

Total sources 83.70 307.20· 686. 23 776.09 772. 71 647.00 681.;48 398040 217082 

Disbursement Bads 
Ut18SI 
--;:i;uo Disbursements 20.ao 122.90 195.00 344. 70 473.40 626.20 68·2. 30 748.40 i7o. 30 

LA-L8 Di1!1burH111&nts 44.50 101.40 139.40 126. 70 38.00 
8oAoDo 8ond!J1 

Debt Service 9.58 20.69 20.69 2.0,69 20 .•. 69 20.69 
[?ebt service Rese_rve l'und 9.58 11:10 
Issuance Expense 2.65 3.07 

s.T. Bonds, 
Debt Service 14. 79 33.64 52, 67 73,26 105.80 137.19 144.37 
Issuance !Xi;.ns_es 3,64 4.63 4.68 5.06 e.oo 7.72 1:16 

• Total co·sea 20.eo ·' 167 •. 40 ' 314083 544.19 ., 692;31 763. 20 eI6. 1a 914.00 337012 

Sourcea1 
~al 57.60 78.17 138.17 189. 76 251.0l 273.50 299.99 68026 

State and Local 20.ao s.s._so 12 .•. 00 107.90 107.-90 93.90 92.90 4_6.90 44.90 
Propoai tion A ·( l) 54.30 18.98 98.97 107.39 116.52 126.44 137.19 148090 
BOAoCo sond Proceeds ( ll ea.so 102.so 
S. T .•. eon·d Proceeds Ill 145,47 109.03 181.55 298. 26 319.98 308. 70 70oS4 
Debt service 11nd Debt service 

Resuve Fund Earn_inga , 21 1.62 3. 21 3.50 3o96 4.41 4.51 
ru,quired LACTC STA ( 3 l -- 116.80 

Total Sources 20.80 167.40 314.83 544.19 692.31 763. 20 816. 78 914000 337012 

Excess Be lance 
End of FY 1992(1) 

~opoait_ion A $ 20.92 
BoAoDo eond Proeeadt1 Aecount 
s .• T. Bond Proceeds Account 

Total ~ 

Nota1 
!IT Includes inwst=ent ea_mings on aceclunta_. 

(i) Exc,lst1 occurs du111 to benetit asaesa111enta not required to pay net debt eervice and unavailable commitment in prior years. 
13) Required L~ STA will b• redu,;-ed tlY any Long Beach local return available to the LA-L8 Project. 

fiscal 
1992 Toul 

$3,~84_.00 
450.00 

20.69 133.7_0 
20.69 
s. 73 

144. 37 706. 08 
35.-49 

165.05 $4,735.68 

$1,004.27 
352. 20 

400. 30 
75.00 

25.90 193. 30 
142~3·2 1,375.12 

191,00 
l,00°9042 

4.51 25.94 
(7.68) 109.14 

165,05 $4,735.68 

$3,384.00 
450.00 

20.69 133. 70 
20.69 
s. 73 

144.37 706.98 
35.49 

165,05 $4,735.68 

$1,356.47 
18.~2 660.92 

142.32 951.0l 
191:oo 

1-,433.53 

4.51 25.94 
116.82 

s: 165.05 $4,735.68 
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SCRTD Operating Budget .and Non,,-Rail Capital 

The monies available to fund the District's bus operations· 
and capital program are generally separate and dist·inct from 
those projected to fund the Metro Rail Ptoj ect. However, the 
viability of both bus and tail operating and capital budgets 
will affect both the rating and issuable amou~ts of any benefit 
assessment district or sales tax revenue bonds. Consequently, we 
·have reviewed projected bus operating and, capital needs and 
projected rail operating needs independently. On the basis of 
this review, it appears that operati.ng a_nd non-rail capi.tal 
needs should not impair bond ratings or the amount of bonds 
issu~_ble and it is reasonable to review rail capital fundi_ng on 
an independent basis. 
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VI ... CONCLUSIONS 

Regarding Financing Alternatives: 

l. On the basis of discussions with the rating agencies, we 
believe that it is feasible for SCRTD to issue benefit 
assessment district financing in sizeable amounts if (i) 
the legis:J,ation authorizing. such f inattcing provides SCRTD 
wit_h sufficient powers to provide bondholders with 
adequate legal protection, (ii) the financing is 
structured on a ~ooled district basis, and (iii) the 
Project's overall funding plan is realistic, all as 
des.er ib.ed in detail at Tab D. 

2. S.CRTD's current funding plan anticipates that no 
financing other than benefit assessment a'{str ict 
financing is necessary. Ou_r a.djust_I)ient of·· the funding 
plan to reflect our estil)l_ate of t_he probable timing of 
benefit assessment district fina_ncing results in cash 
flow shortfalls in the early years of Project con­
struction. To the extent that SCRTD can not obtain ad­
di.tion~l •• LACTC funding to meet· these shortfalls, small 
amounts of additional financing may be necessary. ~e have 
suggested a number of financing mechanisms wh~ch could be 
used by SCRTD to fund these shortfalls or other funding 
shortfills in minor amounts, including: 

Vendor Financing 
teasing 
Equipment Trust Ce:i:'tificates 
Mortgage Financing 
Short and Intermediate Term Financing Secured 
by a Letter of Credit. 

While SCRTD is authorized to issue most of the foregoing 
obligations, there can be no assurance that such obliga­
tions can be issued at the time and in the amounts de­
sired due to credit constra{rits, as discussed 1n detail 
at Tab o. Their • feasibility' c~n only be determined by 
pursuing· specific tran_saction_s. In addition, they will 
generally be more expensive and difficult to effect than 
other financing mechanisms potentially available to SCRTD. 
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3; B¥ fat. the most attractive, marketable and cost effective 
financang vehicle potenti_~_l_ly available to SCRTD is a 
dedicated sales tax; We have suggested numerous other 
alternative financing techniques as SCRT.D has e_xpressed a 
desire to fund t_he Project witl:1out secured sa_le_s tax fi­
nancing due to the difficulty of obtaining the necessary 
legislation to authorize a creditworthy program. While we 
understand the difficulties inyolved, s~Jes tax financing 
would be fa_r prefera_ble to any other financing al terna­
tiv·e currently under consideration and, with the possible 
exception of excess Proposition A balances avail_a_ble to 
LACTC in t~e la_tter years of Project construction., is 
SCRTD's only practical alternative providing sizeable 
funding for shortfalls and/or cost overruns. 

4; Irrespective of the need to finance potential funding 
shortfalls, there are. a number of financing techniques 
which would be attractive to SCRTD _because they will 
either provide additional equity ·or have strategic value, 
includihg: • 

Joint Development Agreements 
Safe Harbor Lea.sing 
Grant Anticipation Notes 
Short Ter,m Financing (in anticipation of Proposi­
tion A receipts) 

Regarding Financial Feasibility: 

1; At cur rent projected subsidy levels, benefit assessment 
district financing will be required; However, based on 
the projected timing of SCRTD's benefit assessment cash 
flow, such f~nanctng wil_l n_ot be avail.able as soon as 
SCRTD currently projects. The delay in such financing 
potentiallf toiild cause a funding shortfall unless suffi~ 
cient LACTC funding is avai-lable in fiscal 1985 and 1986. 
We would recommend that SCRT.D adjust its funding plan to 
account for this revised financing schedule a:s weii as 
for addi.ti.onal • funding which· will be available from ben­
efit assessments over the construction period; 

2. If sufficient LAC.TC funding is not ava.ilable to fund fis­
tal 1985 and 1986 shortfalls described above, SCRTD 
should consider a number of nonbonding financing al terna­
tives payable from Proposition A receipts which could be 
us.ed to meet relatively small shortfalls, as described 
above; 



I 
I 
I 
I 
I 

• 
I 
I 
I 
D 
I 
m 

I 
I 
I 
I 
I 
I 
I 

3 

3; Proposition A receipts, either used directly for projects 
or to support investment grade financing, represent the 
only meaningful contingency funding potentially available 
to the Project: It is extremely important that bot~ SC_R'l'D 
and LACTC recognize the importance of the availal:lili ty of 
Proposition A receipts on a· contingency bas.is• While our 
projectio[!s s,how substantial exces_s Propostion A revenues 
or rel.ated tionding capacity available in almost all cases 
tested, such cases assumed that no r.ail projects were 
committed to over the period other than the Metro Rail 
and LA-LB Projects. If LACTC were to make aggressive re­
gional rail commitments during the Metro con,st_ruction 
period, the_ feasibility of SCRTD's fu-nding plan c.ould be 
impaired. The potential ilJlpoi::t~nce of Proposition A re­
ceipts, despite current projections of small c.ontt ibu­
tior:is to the funding plan as well as the current dif­
ficulty of projecting the availability of such receipts 
to Metro Rail, emphasizes the importance of improved 
financial planning coordination between LACTC and SCRTD. 

4. As a policy matter, SCRTD has chosen as its first prior­
ity to make every effort to obtain m~_xiµrnm subsidy com­
mitments. If. firm commitments in sufficient amounts are 
not fort,hco111ing, SCRTD • must obtain ttie necessary legisla­
tion for a creditworthy s_ales tax bonding program to both 
ensur.e the financial feasibility of the Project and to 
ensure the feasibility of benefit assessment district 
financing; 

s; Regardless of the outcolJle of SCRTD's current funding ne­
gotiations, its final funding plan must be supported by 
contingency funding plans reflecting financing strategies 
in the event of cost overruns and/or funding shortfalls. 
Even if SCRTD feels that contingency planning is not 
neces:sary for internal purposes, such planning wi_ll be 
neces:sary for the receipt of ratings in connection with 
benefit assessment district financii:ig .. 
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METRO RAIL CAPITAL E>(PENOITUHS -- - --------·-- ·------• ••• - '-.. - - •• 
c·oMMlTMENT PRO,JECTJ,DNS: 

COSTS 
CONTINGENCY 

fo.TAL 

CAPITAL orseURSEMENT~ 

RTO METRO RAIL suesrov PROJECTIO-NS 
(BEFORE LACTC PROP A ANO STA> 

FEDERAL 
• SECTION 3 

s·ECnoN 9 
• TOTAL 

,: OF TOTAL COSTS FED SUBSl,OIZED 

ST AH ANO LOCAL 
PRO.POSITION 5/STATE STA 
CITY GRANTS 
OTHER ,GRANT°SIEGUITY 
BENEFIT ASSESSMENTS 

TOTAL 

BENEFIT ASSESSMENT FINANCING: 

LONG-TERM INTEREST RATES 

INVESTPIENT RATE 
CSHORT TERM> 
<LoN·G· TERM·;· 

OEEIT ISSUANCE EXPENS,E (U 

OEET S£Rv'1c:E P-E~ SlO_D MM BONDS 

COVE.RAGE REQUIREMENT 

B.A.o. BONDS ISSUED 
'LEss·:· E:XPE·hSES 

OSRF 
NET PROCEEDS 

DEBT SERVICE RESERVE FUND 
o·E-Pcisns· • • 

BALANCE 

GROSS DEBT SERVICE 
LESS: EARN IN'G"s ON os'F 

EARNINGS ON OSRF 
NET olBT SERVICE 

AO.JUSTED B•A•D• FUNDING 

FISCAL 
19&3 

FISCAL 
1984 

SOUTHERN CALIFO~NIA RAPID TRjNSIT DISTRICT 

TEST ~OOEL: LACTC FUNDING REQUIRED FOR MET~O RAIL ANO 
LOS AfJGELES - LONG BEACH LIGHT RAIL SYSHM-S 

·•u1511983 

CASE" I: 

FISCAL 
1985 

s2.s BILLION FEDERAL SUBSIDIES; NO FINANCING 

FISCAL FISCAL FISCAL FISCAL FISCAL 
1987 1988 1989 1990 1991 

ASSUMPTIONS 

FISCAL 
199'2 TOTAL 

----- ----
•••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• 

83. 70 21S.96 552.20 552.31 535.57 528•22 s1•J.12 23.28 28.42 o.oc ~!l4_2.7e 
D • DO 12. 24 3 .1 D 13.6~ 32.43 1•J.1e -~J.88 2D9.52 22.sa o ~·o O ~-u.22 

83.70 232.20 555.30 566.00 568.DD 548.nli 547._DO 2.32._80 51.00 Ii• 0 Ii 33Pt+.O[ 

2.oe_ao 122.90 195.0D 344-.HI 473 .• 4~ 626·.2c 682.30 748.40 170.3(! o.oo 33e4.oo 

4 O. D 0 111.20 336.0D 336.DO 380.0D 38D.OO 380.D 0 i29.8 D o.oo 0 ._c D 2('9~.0!l 
o.oo 4D • 0 0 42.8D 45.8D 49.0D 52.4D 56.1D 

0

6D.DD 32.0'0 D • 0 (I ~1e.ic 
4 D •DD 157.z"D 378.80 3i:!1.a·o 429.DD 432 .;40 4 36 .1 D 189;;8D 32 •. DO D .o 0 211.u.1 c, 

c. 73 

3.9. 3D 3D • 0 D 53 •DD 7 2. 0 D 7 2 •DD !'-7 • D 0 57.00 11.00 9.00 D • 0 ('I 400·.3r, 
D.• D.D 1.00 1.00 10.00 10.00 11 .oo 10.00 fo ~-o c 1 0 • D 0 o.oo 1s·.1;r:: 
0 • 00 o.oo o.oo 0.00 Ii• 0 D O~DD o. o) o.oo o·.o o o.oo 0 :- O 0 
D • _O_D o. 0 0 12.00 2s~9·0 25.9U 25.9D 25.90 25.90 25.9D 25.9'0 1i;3.3p 

3 9. 3D 31:-: DD 12.00 1079'9D 107.90 93.9(1 92.9D 46.90 44.90 25.9D 666.6(, 

AOJ.USTMr°NT FOR BENE:Fn As·sEsSMENT FINANCING 
• •it:.-·· ••••••••••• ·-· •• ~ ••• ·-· .•·· ........ _ ·~ .......... -................. .-.... .-; •••••••••••••• •.• •••••• 

10.25 1'0.25 10.25 1 [1.25 10.25 10.25 10.25 10.25 10.25 1 0 .25 

a.so a.so e.5.1 a.so a.so 8.511 a.so 8.5 0 a.so e.s o 
10·.s·o 10.so 10.so 10.50 10 • 5 0 10.so 1 0 .s 0 1 0 .s 0 1D.50 1D .so 

3. o·o 3.00 3.00 3.00 3.00 3 .-o D 3.Do 3.00 3.00 3.00 

1 0 • 83 10 • 83 10.83 1 o.a 3 10.83 10.83 1 D .83 10.a~ 10.83 10.e3 

1. 25 1.25 1.25 1 .2s 1.25 1.2s 1.25 1.25 1.25 1.25 

D • OD 0 • OD o.oo o.oo o.oo o.oo o.oo o.oo o.oo o.oo o.oo 
o .o"o D • 0 0 o.oo o.oo D .-o D D .o D o·. D 0 o.oo o.oo o.oo o. 0 0 
D • 0 0 D • D 0 o.oo 0 • D 0 o.oo D .·o·iJ o.oo D • 0 C! o.oo o.on o.oo 
0 • _OD 0 .-o D 0.-00 0 .-o D D •.D 0 o.oo o.oo o.oo o.oo o.oo a.co 

o.oo D •DD o.oo 0 • D 0 o.oo o.oo 0 .- DD o.oo o.oo 0 • Ii 0 o_.-o o 
o.oo o.oo o·. D 0 o.oo 0 • D 0 0 • 0 0 o·. o·o 0 • ii II D~DD Ii• ii. D 

D • DD D.OD D.:iD D. DD D .D_D D •DD D.DD D •DD O.DO o.oo o.oo 
o.oo IJ. D (I a.co D .o D O,OD o·. 0 D D"• DD D .-D D D.OO O_ • D. D D.oo 
D • DD D.oo a'. 00 o.-o o· D·. o·o Ii .-o·o D~ o'o o.oo a.OD D.oo D-:O D 
o.oo D.OD D • 0 D o.oo a.OD o.oo D • DD o.oo o.oo D • DD D. 0 D 

D.oo D • DD 12. DD 25,.9D 25.90 25.9D 25.9 D 25.9D 25.9D 25.90 193.30 



I 
I 
I N<T NEEDS FROM LAC TC: 

(PROP A A NO STA J 

----·----------------·--
CO~f'IITME~_H 8 AS IS: 

I TOTAL COMMITMENTS 83 • 70 232.20 555.30 5_66.0 0 568.0t 5.t+b.00 547.00 232.80 5 l • 0 0 a.co 33.!!4.00 
LESS-:' F·E°o su6s·10·1ES 4 0 • DO 157.20 37 a .a o 381.80 '+29_eoo 432.40 436.-10 189.8[! 32. D 0 o.uo 24""7.10 

S TA)E ANO 
LOCAL SUBSI □ IES 
CA.lfJUSTkD FOR B.A.O. 

I F·INANCINGJ 39.30 37 • 0 0 72.0D 107.90 107.50 93 .9(1 92.90 4!:, .9 0 4 4 .9 0 2~.90 6'6,IJ.,:.r 
8.A.O. BPA EARNINGS D • (i 0 o.oo o:,.:oo o.oo o_'"'o""o o. o_ o . o. a o o.oo o.oo 0 :.: co o.oc 

N_n NEEDS 4 • 4 0 38 • 0 0 10--.so 76-.30 31:~10 21.10 1 B. 0 D -3.90 -25.9{1 -2s-.90 2JE!.30 
CUMULATIVE N<T NEEDS ,.·.,.a "'2·. 4"o 1:c.,;·. 1io 223.z"C 254 .31! 276.00 294.cn 290 ~10 :?6 4 .2 (' 23 P. .3 C 238.3(• 

I DISBURSEMENT BASIS; 

TOTAL 01S6URSEl1ENTS 20.so 122. 90 19s:.oo 344.70 41'.3 :•.,. _o e.2e..-20 682.3 C 7 48 .4 Ci 170.30 O •.DD 331!4.!IC 
FEDERAL·: 

i, BAL MADE AVA IL . CURR ~o. oo 197.20 470.:Rl 709.87 886.:55 972.42 950.-14 640·.49 124.66 0 .O C 0 • !' C 

I " TOTAL C-AP OISE! 2 0 • 80 122.9.l 195~00 344. 70 473.40 6i6.2C, 682.30 148 .4 D 170.30 C .a 0 33A4.0C, 

" MAINTENANCE OF 7'X a.au 105._19 142.:74 252.32 3,6.53 458.31! 499.45 547.83 124.66 o.oo 0 .I! D 
A·cruA;L FE'.0 DISBURSEMENT o. o·o l!JS.19 142.74 252.32 346.53 45.B.38 499.45 547•83 1"2'1.66 ·o ~. o o ,..77.J r. 

s·uBSIOI E:S MADE: AVAILABLE 40.00 157.20 37e.so 381.80 42S•OO 432.40 436.lr 1sc;.so 32.nO D~OO 2•77'..l(l 

I 
TOTAL SUB OlSBURSEO TO 0 ATE o. o·o 1"05.19 247~93 500.25 s·46:78 13o·s.16 1804.01 2352.44 24 77 .1 D 2477.10 2477.1(' 
TOTAL SUB AVAIL TO OAT.E 40.00 197.20 576.:00 957.80 13a6·.so 1819._2(' 22 55 • 3 0 2445.1 C 2477.10 2477.10 24 77.tr 
BALANC~ SUB AVAILABLE 4 o. o·o 92. 01 328.07 457.55 540-.D2 514.04 450 •• ';,9 1:12.66 o.oo a.co a. ri o 
CAPITAL OISBURSEC' TO DATE 2 0 • .!!D 143.70 33 6. 70 683.40 1156.80 1783.00 2465.3(, 3213.70 3.384.00 33!4.00 3384.CO 

I 
cos LESS DIS. OF FED. SUB• 20 • !!O 17.71 52.-26 92.3! 126 .a 7 167.84: 162.85 200.'57 45.64 D. CD '? 0 6. 1:'C 

STATE ANO LOCAL SUBSIDIES (BEFORE 
s-.A.o. BOND P111ocE·(os, 

l>ST ATE SlJB BA·i.. AVAlL • CURRENT 3 9.3!1 ss.so 109.79 16 5.4 3 180.95 147.98 1:12 .9 0 46.9.D 44 .c:i 0 25.90 z"5.ci D 
2>CAP OISB LESS FED SUB OISB 2 0 • 80 17,. 71 52.26 92.38 126.t:7 167.82 1!2.85 200.s_., 4 5 .6 4 o.oo 906.91" 

I 
AC TU AL STATE suB·s·1o·v 2 0 • 80 17.71 52.26 92.3 e 126.87 147.90 92.90 46_.90 44 .9 (' 0 -:o C' 64:?.H· 

STATE SUB MADE AVAILABLE 39.30 37 • DO 72 • 0 0 107.90 107.90 9_3.90 92.90 46.90 4 4.9 C 25.9C' 66B.6_r 
STATE SUB OISB BALANCE 18-~s·o 37.79 5·f;s·3 73.05 54.08 o.oo a.co o.oo o.oo 25.90 25.<;iO 

I 
cos LESS DIS OF ALL SUBSIDIES 0 • 00 0 • D Ct o.oo o. 0 0 o.oo i9.84 !9.95 153.67 0.74 o.oo 264.20 

B.,.o. BONO PR OCEEOS ACCOUNT 
DEPOSITS 0 • o,o o.oo a.co O. D 0 a.co o.oo o.oo D .r, D o.co o.oo o.,:,o 
DISBURSEMENTS o.oo o·. ci o o.oo o.oo C' .-o 0 0 .o 0 o.oo O .-o D o.oo a.co o.oc, 
BALANCE o·. o o O. DD o.oo 0 .o 0 0 :o 0 o.oo ·o .-o o a.er o.oo o·. ti" o 0 .o 0 

I 
EAR NI.NGS o• BALANCE 0 • OD D • 0 ll 0.03 o.oo o.oo D. DD 0 .o D 0 .o 0 o ._o o • o.oo D • C ~ 

NET NEEDS o.oo D • D 0 o.oo o.oo a.co 19.84 b'J.95 153.67 D • 74 o.oo 264.20 

CUMULATIVE NE·T NEEDS 0 • D :l o. o o· ·o. o o o.oo D .O O 19.B4 1Cl9.7~ 263 •• 6 264.20 264.20 264.2C 

I LACTC PROP A ANO STA REQUIREMENTS: ·---------·-·-·---·--·-·····- - --

I 
CCl"Ml TMENT BAS IS 

METRO RAIL NE-T NEEDS 4.40 38.00 104.50 7,6.3_0 31.10 :?1.71'1 18.00 0 .OD c. o_o o.oo 294.C(' 
LA-LB TOT AL COMMITMENTS D. DO 75. 0 0 112.so 150.00 112.so o.oo o.oo 0 .o D o.oo o.oo 450.(10 

TOT AL 4.40 113".oo i1i.oo 22 6. 3 Ct 143.60 21~70 18. DD o:o ri D :o 0 II. o·o 744:00 

I DISBURSEMENT BASIS 

METRO RAIL NET NEEDS o.oo o.oo o.oo o.oo o.oo i9.84 89.95 ·153.67 0.74 o.oo 264.:H 
LA--LB TOTAL DISBURSEMENTS o.oo 44. 5_0 101.40 15_9.4_0 12_6._7_C. 38.[10 D •DC, 0 .o 0 o.oo D •DD 4·so·.-~o 

TOT AL o·. D (I 44 • 50 ~0·1.40 139-.40 126:.10 5Toi84 89.95 153.67 o·. 74 D .a 0 114-.2c 

I PRC.POSITION A: -- ------- --------·-----
GR O .. n°H RATE 9.50 s_.so s.s 0 s·.50 8.;SC a.so fl.. SD a.so a .• SD 

I ALLOCATION: 

PROP A RECEIPTS CNET OF CC, 220 • 33 241.26 2·61.77 284.02 308.16 334.35 362.77 393.l.l 427.07 463.37 3296.71 
LESS: AOMI N COSTS 1 • 02 1.04 1•16 1.24 1. 3,4 .. 1 .4.3 1.53 1.64 1.64 '1 .6,4 1 f.61! 

AVAILABLE F·oR DISTRIBUTlDN 219.~1 240. 22 260 ._61 21;'"2_-. 78 3 C6 .82 332.-92 361.24 391.97 425.43 4~1.73 32P3'.03 

I 
I 
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ALLOCATION PRIOR TO FY 1986 
25X TO Lo·cAL JURISIDICITONS 
XTO R.Ttl O~ERATING O_EFlCIT 
X TD MO OPERATING DEFICIT 
RAIL C-U>JTAL 

ALLOCATION 1~ FY 1986 ANO o·N: 
251 TO LOCAL JURISDICTIONS 
4·o·x TO lhriiHD BUS 

CAPITAL ANO OPERATING 
IJE.F It IT 

35X TO R.AlL 

LACTC STA REQUIREMENTS: 

01 SBURS.EMEN_T BASIS 

PROP A BALANCE AVAILABLE FOR RAIL 
LESS: Nt'r" -□ ISBURSt°ME~T NEE0°S 

n'cESS. (SHORTFALL) 
C_U)I_U_L_AiI_:,JE B~L_ANC_E 
INTEREST EARNINGS 

LACTC STA REQUIRE·O 

COMMl1)'1ENT BASIS_: 

PROP A BAL AVAlLABLE FOR RAIL 
us·S: NET C □-MM.iTMENT NEE[)s 

.EXCESS (SHORTFALL> 
CUMULATIVE BALANCE 

LACTC STA REQUIRED 

LACTC NON-C_ASH PROP A 

COM_MITMENTS 
BALANCt REMAINING 

SALES TAX FINANCING·s: 

LDNG•TERM INTEREST RATES 

o·EBT ISS.UANC E EXPENSES 

DEBT S_E.RVICE PER $_100 ~M B
0

0NOS 

OSRF REQ_UlREMENT 

COVERAGE REQUIREMENT 

SALES TAX BONDS ISSUED 
LESS: E>IPE r-.sEs 

NET PROCEE:OS 

GROSS DEBT SERVICE 
LESS:. EARNINGS ON OSF 

Nt7 DEBT s·ERVICE 

LACTC STA ~EQUIREMENTS: 

DISBURSEMENT BASlS: 

PROP A BALANCE AVAILABLE FO~ RAIL 
LESS: NE.T "oiselJRSE"-E"Nl NEEDS-
- EXcE·ss CSHORTFALL"> 

CUMULATIVE BALANCE 
IN TERts T EAR NIN·G·s 

s. T. eo_NO PROC R_EQUl~EO 

54 • !!3 
12 D • 99 

6 • 22 
37 • 27 

0 • 01) 

o.oo 
0 • 00 

60 • 0 6 
156098 

7.S2 
15.27 

0 • 0 0 

65.]0 
169026 

s·.i2 
17046 

o.oo 
C • 0 0 
o.oo 
D • 0 0 

7 0";69 

o.oo 
0 • 0 C 
o.oo 
0 • 0 0 

76.71 

D •(ID 
0 ilO 0 
D ~(ID 
0 •DC 

o.oo 
o. o·o 
o.oo 
o.oo 

90.3] 

D • 0 0 
o·. CD 
D ;(l D 
0 • 0 0 

0 • o.o 
c.oo 
[I. o·o 
o.oo 

!'•CC 
o.oo 
0 • 0 [I 
0 • 0 0 

1e.o.o~ 
4'1-7. 2e 

2,.t:1& 
69.91; 

O.OO 113.11 122.73 133.17 144.5C 156.79 170.17 lS4.69 1025.16 
O.OO 96.97 107.39 116.52 126.44 137.19 148.c:IO 161.60 897~01 

STA REQl'IREMENTS BEFORE SALES TAX REVENUE SONOS 
•••••••••••••••••••••••.•• ;.· ••••• • •• • ••••• -............... ;. ........... ;;..: ••••••• ~ •••• _a; •• • ••••••••••• 

37 o'27 
0 ~- D 0 

37.27 
3"7 .27 

3;17 

o.oo 

37 .-21 
4 • 4 0 

32.87 
32:.s1 

o.oo 

55-. 7 l 
4'4'~ 5 0 
_11._21 
11. 2.i. 
• 0 • 95 

o.oo 

51.31 
li3.0D 
-61.69 

0 • 0 0 

29.6.2 
1 Ci 1 .4 D 
-71.78 

0 • 0 0 
o.oo 

71 .78 

18 .41 
211.00 

-198.5'3 
0 .OD 

Oo'OO 61.69 126.81 
292~30 230.61 103.80 

95-. 97 
139.40 
-40·.43 

o. 0 o 
o.oo 

9 8.97 
22°603-0 

-127.33 
n.-o o 

86.90 
16.90 

1 'l 7 • 3 Ci 

126. 7 0 
-19.31 

o.oo 
C •DD 

19 • 31 

107.39 
143.60 
"'36 .21 

0 • 0 D 

16 .9 0 
o.oo 

116.52 
57. B:11 
50-.69 
5o.69 
4.99 

0•00 

116 .5 2 
2i"~io 
94 .82 
94 .82 

D. OD 

o.oo 
U • 0 0 

1 i;io .11 
s~.95 

lOC.16 
100.16 

8.51 

o.oo 

226·.25 
18.~() 

20Ao25 
208.25 

a.co 

o.oo 
o·. O II 

AOJUSTMrNT FOR SALES TAX FINANCJNr, 

245.86 
15_3.67, 

92019 
92.·19 

7 .84 

24 8.93 
0 • 7_4, 

248.19 
246.19 

21. 1 0 

o.oo Cl.DO 

353.95 
0 • 0 _D 

353.95 
353 .95 

0 .o 0 

0 .o D 
O. DD 

510.69 
o.oo 

510-.69 
510.-69 

o.oo 

D • ti 0 
0 .-o 0 

430.e9 
c.oo 

•30.s·9 
430.89 

~6 .6 3 

714.2(' 
4 3 0 • II ':I 
"~o. 89 

E 39·1 e 

C.01'! 131.52 

6 Q3 .3';1 
0 • 0 0 

693.3°9 
6 c:t3 .3 9 

744.0C 
61:1~.3 ': 
6 Q3 .3? 

c.-oo 423.€2 

0.011 292.30 
o.oo o.oo 

........................................................................................ 

10.17 

o. o_o 

1.00 

0 • OD 
o.o"t'l 
D • DD 

D • DD 
o·. OD 
·o·.o"o 

3 7 • 27 
o.oo 

3.7_.27 
37.27 

3 ."i7 

D • OD 

9.50 

2.50 

55.71 
44. 5 D 
11.21 
11. 2.l. 
ii. 1is 

D • 0 0 

9.50 

2.so 

10.17 

0. DD 

1 .•. D _D 

O. DD 
o.oo 
o.oo 

29 .• 62 
1 D 1.4 0 
-71-78 

o.oo 
o~ o·o 

il.78 

9.5 0 

2.5 0 

1 0 .1 7 

o.oo 

1.-ri D 

0 .o D 
0 .o 0 
o.oo 

c.oo 
0 • 0 0 
O. D 0 

9s-. 97 
13 9~ 4 0 
-4 0 • 4 3 

ri. o·o 
D • 0 C 

9.50 

2.5 D 

1 0 .1 7 

o.oo 

1 •DD 

0 • 0 0 
o·~oo 
o.oo 

0 • 0 0 
o.oo 
C • D [I 

1ri1·.39 
1-26~7D 
""19 • 31 

o.oo 
o.oo 

19.31 

9.5 0 

2.50 

1 0 .1 7 

1.00 

D • 0 D 
D •DD 
D • 0 0 

o.oo 
D • D 0 
o.oo 

116.52 
57 .(1"4 
58.69 
58.69 
4.99 

D • D 0 

9.50 

2.50 

1 D • 1 7 

o.oo 
')•DD 
0 • 0 0 

0.-00 
D •DD 
o.oo 

11::10-.1.1 
89~95 

100.-16 
100~16 

e.s1 

o.oo 

10 .1 7 

0.(!0 

1.00 

o.oo 
o. o_o 
o.oo 

o-. o o 
o·. o o 
o.oo 

245.86 
J 53.6) 

9_2 .19 
92 .19 

7..s• 

o.oo 

9._50 

2.5 0 

1 D .1 7 

D • 0 (I 

1.00 

0 • 0 0 
o.o D 
0 • 0 0 

o.oo 
o.bo 
o.oo 

248.9.3 
D. 74 

248.19 
248.19 
21.10 

9 .so 

2.50 

10 • 1 7 

o.oo 

1.00 

o.oo 
o.oo 
0 001'1 

D • 0 0 
0~00 
o-. o o 

430.e9 
(I. o.o 

4:'i0.89 
,.30.89 

36.~~ 

o.oo 
c.oo 
0. 0 t'I 

o.oo 
o. e o 
D • fl 0 

714.2r 
43"Q • fl9 
4~0.69 

€3 .18 

0.[l('I 131.52 
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s:. r. BONO PROCEEDS ACCOUNT 
DEPOSITS 
DISBURSEMENTS 
Bi LAN.CE 
EARN IN-GS ON BALANCE 

LACTC STA REQUIRED 

CC~MITMENT BAS IS: 
PROP A BALANCE A,VAILABLE FOR RAIL 

L_ESS: N<T COMMITMENT NEEDS 
EXCESS CS.HORTF'ALL-J 
CUMULATIVE BALANCE 

S • T • PROCEEDS REQUIRED 

S.T. BONO PROCEEDS ACCOUNT 
OEPOSITS 
COMMITMENTS 
EXCESS CSHORTFALLJ 
CUM.ULATivE: BALAN~E 

LACTC STA REQUIRED 

LACTC NON•CASH PROP A 

co~~1 n~rn:rn 
BALAN.c·E REMAIN_I,._G 

USES: 
METRO COMMITMENTS 
LA-LB COMMITMENTS 
B•A•O• FINANCING: 

OE_BT SERVICE 
OSRF 
ISSUANCE 'EXPENSES 

S. T • FINANCING: 
OEBf SERVICE 
ISSUANCE EXP_E_NSES 

r·oT AL COSTS 

SCURCES: 
•• FE(iERAL 

SECTION 3 
SECT I(iN • STATE ANO LOCAL 
PR oP 5/ STATE STA 
CITY GRANTS 
OTHER GRANTS/EQUITY 
BENEFIT i.SSESS".ENTS 
PROP A ClJ 

B.A.O. FINANCING (11 

S.T. FINANCING Cl> 
oS AN·o oSR-F EA.RN IhGS 
REQUIREO ·ucT"t ·:sTi. 

TO~AL SO.URCES 

o.oo o.oJ o.oo o.ro 0.:00 0 • D !'.I o·.- o o o.oo o.oo D .O.C o.oo 
o.oo o.oo f.o-o O. D 0 o ·.o o o.oo o.oo O.oo O. ·o•o 0 •DD ri. 0 a 
D • DD D • ii D o·., o 0 • 0 0 o·. D l' D • 0 0 o. o_o 0 .o C D .o D o. o·r D .o 0 
o.oo o·. o·o D .o D o. o·o o.oo D .o 0 D .'": D ll [loil' o.oo _o·'": 0 C o.or 
D • 00 D • C 0 71. 78 4 D .4 3 19 .31 o.oo D •. D _O D ~ D 0 o.oc D •!IC 131.52 

37 .21 51.31 18.41 98.97 107.39 116.52 226.25 ~53.;5 c:: 1 0 .l: 9 6'?3.39 
4.40 113.00 217.00 226.30 1,3.60 21.70 ra:oo o. o·o c.oo o.oo 744.C'~ 

32.87 -61.6°9 -198.59 •127.33 -36.21 94 .82 208.25 353.95 510.69 6<;i3.39 6Q3.3"J 
32.87 0 .o U o.oo D • D 0 o'~o·o 94.82 2o'8.·2s 353.95 '::H,.69 6~3.39 6 93.·.5~ 

0. DO 61.69 198.59. 127.33 36.21 0.00 o.oc 0.00 [1.0 0 0 .o !' 423.ll2 

0.00 D • D_O_ 0 -~ 0 D D • D 0 0.00 0.00 o.oo 0.00 o.oo a.co D • '.! 0 
0 • DD 61.69 198.59 127.33 36 .-21 0.00 0 .-c 0 o·. 0 D 0.00 o.oo 423.82 
0.00 -61.69 -'.1°98~·59 -127..33 -36~·2·1 O.iio o·. DD o.oo o.oo o.oo O. C 0 
o·. oo 0.00 o·. 0 D D •DD o.oo D • D 0 0.00 0.00 0.00 D .o 0 D. DD 

o·. oo 61.69 198.:59 127.33 36.21 0 • D 0 o.oo G .. D D 0.00 D .. C 0 423.e.2 

o·. oo 61.E,'3 1-26.Sl B£.'3t> 16.9D 0 .e D o.oc 0 •DD o.oo 0·.nt1 292.!IO 
292.30 230.61 1~3.8D 16.90 D .O 0 O.[ID D .0 D o·. o ·c 0.00 0~(10 0. !I" 

USES ANO SOURCES OF FUNDS ·······························································~·······················-···· 
C01'1MITME°NT BASIS 

.. - ------- -- - -·----· •• ·---.-.•• ··.- ...•• -• -- • .. _ - --- -- --- - --- ------ --- -.- .. ----- ----------------

83. 70 232.2D 555.3 D 566.DO 568.DD 548.DD 547.00 232-.8D 51 • D 0 D .-0 D 33ett.o e, 
0.00 75. OD 112 .5 D 15D.OD 112.5D 0.00 0.00 'O ~D D o. 0·0 ·o. 0 D 450.0!) 

0.00 0.00 0.00 0.00 0.00 0 •DD 0.00 0.00 D • DD D •OD D .o C' 
D ~ 00 o·. DD 0.00 o·•o o 0.00 0-.0 0 0.00 0.00 0.00 D •. D.D c.00 
D • DD 0.00 o. o·o 0.00 ci .0'0 0.00 0. o·o D ;,_Ori o. c·o D •. D D D~ (10 

0.00 D •DD D .o ri 0 • D 0 0 •DD D .[I 0 o·. DD 0 iO 0 0.00 0.00 0'.!! D 
O. DO o·. DD D .·o D o·. DD 0.00 0.00 0.00 D .D D iJ •DD D .lfo 0.00 

83.-70 3Q7·.20 667.8D 716-.DD 680.5.D 548.DD 547.DD 232•8D 5 1. DD o.oc 3834.D0 

4 0 •DD 117.2D 336.DD 3 3 6.0' D 3 80 • D 0 38D.0D 38D.DD 129.8D 0.00 D • D [I 2[1':19;; DC 
o.oo 40 • D 0 42.8D 4!i'oi8D 49. DD 52.:4 D 56 • 1 0 6 0 •DD 32.DD D •DD ~ 78.:1 0 

39.3D 3 D • DD 5 3-. DD 12-.00 -72 • 0 D 5 7·. DD sr.00 11. D.D 9.00 0.00 4D_D.3 __ 0 
-D • DD ·1~ o·o 1.00 1 D • OD ib.oo 11.00 10.00 10.00 1 D •DD ·o .o·o 75·.:0 r 
0.00 o-. DD 0.00 D. 0 D 0.00 0 .o D o.oo D .O 0 o·. oo o.oo f.on 
0. o·o O. DD 12.0·0 2!5.9D 25.9D 25•9D i5.90 25.90 iS.-9D 25.9D 193.-30 
4.4.D 1.13_.0II us.22 185.8_7 1'24.29 21. 7D 18. 0 D D .·o D o·. DD 0.00 612~H 
0.00 o.oo o.oo 0.00 0.00 0.00 0.00 D. DD D .D D 0.00 D .o 0 
0.00 o'.o·o D • D 0 o:.;c·o o.oo D .o [I D •DD 0.00 0.00 o. o·o 0 • D ·o 
0.00 0-.-00 0.00 0.00 0 • D 0 0.00 0.00 0.00 0.00 D • D,0 0. [I!' 
o. o·o o ~ o·o 1·i •. 18 ♦ D.43 19.31 -D·.DD 0.00 -3.9D -2s.9o •25.90 75.P2 

83:.-7D 301-.20 667.80 716eDD 68D.5D 548.DD 547.DD 232.8D 51.lio D • D [I 3834.DD 
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DISBURSEMENT BASIS ...... ____________________________ ----- -- --------- ·----· -- ·-·--·------- ••• - --------. --------- .. -

USES: 
METRO D l_SBU_R S_E_MEN TS 
LA-LB DISBURSEMENTS 
Bo A .o. FJNANCJNG: 

OE8T SERVICE 
os·RF 
1S SUANCE EXPENSES 

s. T • Fr°NANCING 
DEBT stRvICE-
ISSUANCE EXPENSES 

iciTAL co·s TS 

SCURCE.s·:' 
F.EDERAL 
STATE ANO LOCAL 

ST.A/PROP 5/CITtlOTHERIB.A. 
PROP A (l_J 

s.-A ._o. BONO PROCEEDS ciJ 
s. r.. BONO PROCEEDS '" OS ANO OS RF EARNINGS 
RE:QUJRE'tl .LACTC STA 

TOTAL SOURCES 

NOTES: 

2 0 • BO 
0 .• DO 

0 • DD 
D • OD 
O. OD 

0 • OD 
0 • Oil 

2 0 • BO 

0 • 00 

2 o. BO 
0 • 00 
o.oo 
o.oo 
0 • DO 
o.oo 

20. Bil 

122.9.;i 19'3.DO 
'14.50 101.40 

0 • 0 0 D • :I_O 
D •DD o. 0 D 
o·. D 0 o·;o o 

D. O 0 o.oo 
D. il D 0 • 0 0 

167.40 296.40_ 

1(!'!5.19 142.74 

17 • 71 
4.4.50 

o·. DD 
0 • 0 D 
D • ll_iJ 
O.; D 0 

167~4-0 

52.26 
29.62 

D • 0 D 
If. 0 D 
o.oo 

fl. 7B 
296.41,1 

PROP A 
B.A. O. BPA 
S.T. BPA 

Tt>T_A_I.. 

(lJ INCLUDES INVESTMENT EARNINGS ON ACCOUNTS 

34 'I• 7 D 473.40 626.20 682.30 74B o'IO 170.30 o.oo 33e4·.o t 
139.40 126.70 38. 0 0 o.oo D .O 0 o.oo o ;o o "eo·.oo 

o.oo a.co a.co o.oo o.oo D .o 0 o.oo 0 • ti 0 
!l. CD o.oo c·. DC, a.co 0;, 0 0 D •.C 0 O_. D 0 a.co 
o.oo o. 0 0 0 .o 0 o. o·o o·~ o o o.oo a.co o·o I! o 

o.oo c.oo 0 .o 0 D • D ['I o.-n, o_. o o a.co o_. o o 
o.Qp o.oo D • D,D a.co D ._-0 0 o.oo D • OD a.co 

4B4.1 0 600.·10 664.-20 6B2.30 748._4 0 170._30 o.oo 3834.00 

25 2 • 32 346 .5 3 458.3B 499.45 547•83 1_24._66 0 .-o 0 2477e1C 

92.3B 126·. B 7 147·.99 92.90 46 090 44.90 0 • I! 0 642. ""7(1 

9 B.97 fo1.39 57.84 89.95 153.67 0.74 o.oc 5 B2 • 6e 
a-. OD D • 0 D D • 0 D o.oo o.oo D • D_O o.oo -:i .. 0 0 
0 • 0 D ·o. o·o D • 0 ·o D •DI! 0 • D 0 o.oo a.co o:~ o I! 
r.oo o.oo o.oo D • D 0 o.oo o· • D 0 D • O O 0. {I {I 

40-.43 19.31 o.oo o.oo 0 • !.I 0 o ._o o o. o_o 131.!i2 
484~fc 6 DD .10 664~21! 6B2.30 74B.40 170.31! o.oo 3B34.00 

EXCESS BALANCES 
ENO OF FY 1992 Cl) --- -··· - .----- --· ---·-. ' . - ----
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IIIIETRC RAIL CAPITAL EXPtNOITURE:S 

CO~MITM£NT PROJtCTIONS: 
c·os rs 
CONT,INGt.NCY 

TOTA_L 

CAPITA_L 0·1s8uR.SE_MtNTS 

R.i.t' "'-CTRO UlL sus·siov ~fRoJt.CTlON_S 
c.~tF_ORE LACTC PROP A ANO STA> - - - • • ··-·· 
FtOtRAL 

StCTlON 3 
SECTION 9 

TOTAL 

X OF TOTAL COSTS no SUBSIDIZED 

ST ATE ANO LuCAL 
PROPOSITION 5ISTATE STA 
CITY GRAN.TS 
OTHER GRANTS/EQUITY 
8Eij£FIT ASSESS"tNTS 

TOTAL 

Mt.tFIT USESSMtNT F1'1A.NC1-NG! #"•-·-·····--··-------·--
L,.ONG-TER'°' INTEREST RATES 

JNVtSTMENT RATE 
CSl-4.0RT TER.PU 
(LONG TERM> 

OUT ISSU.ANCE EXPENSE Un 

DEST SERVICE PER SlDD ~M BONDS 

CtVERAGE REQUIREMENT 

B•'-•D• BONDS ISSUED 
Lcs·s: !XPENSts 

I CSRF . 
NET PROCEEDS 

DEBT SERVIC.E RESERVE FUND 
DEPOSITS •• 
BALAN:c~ 

GRCSS OEST StRViC:t 
Ltss: EARNIN.GS ·oN DSF 

: EARNINGS ON OSRF 
Nt"T ote r .s(R\11 ct 

A[h,USTEO e ••• o. Fu·N_o_INt. 

SOUTHtR~ CJLIFORNIA RAPID TRAjSIT OI°sTRiiT 

HST MO_OtL:- LACTC FUNDING RtQUIPfD FOR METR[l Rt.i_L 4NO 
LO~ ANGtLtS • LONG BtAr.H Ll~HT RAIL SYSTtMS 

9/li:/&3 

CA_S_t I.I: S_2.~ BILLION FtOt.RAL SUBSIOitSI BtN[FIT JSStSSl'lltNT 
ofstR1·c1 eo·No FINAN_CUI_G 

FISCAL FISCAL FISCAL FISCAL FISCAL FISCA.L FISCAL FISCAi. FIS.CAL FISCAL 
1983 198'1 1985 1986 1987 1988 1989 191ff 19'i11 1992 TOTAL 

A·ssUMPT IONS ................................ •-:• ... -: ... ~·· •:••:•.,,. ·-· .... .,, ............................... . 

8:3.7D 
o·. D 0 

83~70 

2 D • 80 

4 D • tlD 
.Q • DD 

4D.DD 

39.30 
o.oo 
o.oo 
D • DO 

3 9. 3 D 

219.90 
12• 24 

232.2D 

111.20 
·•:o ;o Ii 

1.!!7.2D 

3D • .Oil 
7 • D_D 
o.oo 
o.oo 

37 • D 0 

552.2 D 
3.10 

555.30 

19 !5. D 0 

3 36'·. 0 0 
'I 2. s ·o 

378-.80 

!53 •DD 
1.00 
o.oo 

12.0,0 
12.00 

552.31 
-l~.69 
~u:.u 

336._0D 
4 s. 8 D 

381.80 

7 2. DD 
1 o._.o·o 

D.;0D 
2,.,0 

1D7.90 

535.57 
32-:•3 

5_6BtoDli 

380.DD 
49.00 

429.D0 

72 • D 0 
10.00 

0 .-o 0 
25.-9[1 

107.90 

528-.22 
19. 78 

548.DCI 

626to2D 

38D.nD 
52 •• 0 

432.U 

57 •DD 
11.Dll 

D •(IO 
2s.,o 
93.90 

519.12 
21. a·a 

547.DD 

38D.OD 
56.-1 D 

436.1D 

5 7 •DD 
1·0.0·0 

D .o,O 
25.9D 
92.9D 

23.2e 
20-9.52 
23i.8D 

129.SL 
6D • 0 D 

18.9•8~ 

n.oo 
10.00 

o·;o o 
25.9 D 
4·6.9C 

ADJUSTMtNT FD~ BtNEFlT ASStSSMtN~ 1INANCIN~ 

2s.:112 
22.58 
!Si- .oo 

9.00 
1D~_DD 

o. DD 
25•9D 
44~91i 

O.OC 3C:42. 7P 
~-•Q.D _3'1_1.22 
o.oo 33E-tt.or-

o.c.o 3~i'l.l'l( 

D.DC 2099.DP 
o.c·o 31s·.1·c­
o.oo 2tt77.1C' 

o.co 
o.oo 
D • Ii ll 

25.9D 
25.9 D 

41iD.3C 
75.00 

D •(Ir 
111~.3t 
66s.,;r 

.-. ..................................... -......... -.. ~·· ...... -.. ·.•:•······ ..................... . 
1 D • 25 

3._ DD 

10 • 83 

1.25 

o. o·o 
D •DD 
Dto o·o 
o.oo 

o. DD 
D • llD 
ii• OD 
D • DD 

o. DD 

a.so 
l_o-. 5D 

3·~ DD 

1D!" 1!13 

1~25 

D • uD 
D~DD 
o.oo 
o;o o 

o. ijO 
D_. 0.D 
o. DD 
o.oo 

o. DD 

3.DD 

Ci.DO 
o.·o o 
o.oo 
o.oo 

~.oo 
o.oo 
n.oo 
o. DD 

12.0 D 

1 0 .• 25 

as.so 
2.65 
9.!!18 

7E.26 

9.58 
o;f• 
1-. D 1 
s~•• 

93.72 

1112.50 
3.07 

11.10 
8B.32 

2C.69 
0.29 
2.1-1 

1·s .·2 2 

1i6.DD 

o.oc 
D ._D D 
D •D D 
,.-o D 

o.u 
2D.69 

2D.69 
o·.i9 
2.11 

18.22 

o·.o o 
o.oo 
0~06 
o·. D 0 

o.oo 
2D.69 

2D.60 
0.29 
2;1 7 

18.22 

7.6.8 

10.25 

3.DD 

D • DD 
o .o·c 
o.oo 
o·. DD 

D .D D 
2D.69 

2D.69 
c-.29 
·2-:11 

18•22 

8.5 D 
l Ii .5 D 

3.~0 

10.83 

o.oo 
D ;o D 
o.oo 
D ;o D 

2D.611 
0.29 
2.11 

1e.2c: 

7.68 

D.DO 191.D.D 
o.oo s.-7~ 
o.oo 20.60 
o.oo 16'•.se 

o.oo 
2D.69 

2D.69 
0.29 

-2. 1 7 
1s.22 

i33. io 
1.89 

14.04 
f17•7b 



I 
I 

NET N££CS FRO"i LAC TC: 

I IPR OF ' AND STA J 
--- . -.- ...... _.,. _________ .. 

CC "'Ml TMt-NT 8ASIS: 

I 
r,r AL COMMITM(NTS 83 • 7C 232. Cii 555;;30 566.liO 568.DO 548.rC S.li7.0D 232.SV 51 .o 0 o.oc 33 !!'I.!." C 
L£SS: F<O sues 101 rs 40.00 157 • 2U 378.Bt, 381.BC '129.00 432 ... o '136.10 187.80 32.0C 0 • D Cl 24 'T7 .1 ~ 

STATE ANC 
LOCAL SU8SI01£S 
( ADJUSTED FD• e_.A.o. 
FINANCING) 39. 3:, 37 • DO 12.00 175 .. 72 178.oo 1s.,e H.68 211.,e 26.6e 7 .. 68 715.'12 

I 8.A·.o. SPA (ARNINGS 0.00 o:. DD o:•: DD o-. D 0 6.-48 1,r.s1t 10.-2e 1.95 D •.D 0 o.oo 33.2~ 

NET NEEDS 4· ... t, 38.00 104 OS D e ... a ... ,.5.49 2!!1-3! 25.9,. 12.37 •7.6P -7.66 _15_f ·-~-! 
c·u·MuLi,-TfVr NET NEEDS "• 4"0 '12 .'1·0 146-.90 155. 3"8 109.90 135-.:ii'e 161.2? 173o!59 165. 91 1!58.23 lSfon 

I 
OISBURS(fll(NT 8ASIS; 

TOT AL O 1S8URS£M£NTS 2 ·o • ~D i2·2.':iil 1~s_._0D ~44_-7C, •73o4 D 626·.2 t' 6_82.:3~ 711,a-... c 17Uo_3D DoCt' 3S!4"oDO 
FEDERAL': 

1) BAL MADE .IIVAIL . cu·R·R "D • 0 D 197.2D •70t,Ai 1·0 9o s·1 886oS5 972 ... 2 950.-1'1 64C"o'l9 12 ... 66 o.oo r. ~ r 
2> TOTAL _CAP OISB 2 D • 80 122.9:i 19~~00 344o7_D i13.·,.r 626o2D 682~3D 74804 0 J°7uo3C C • D 0 33 E4 •:, t 

I 
3) MAINTENI.NCE OF HX D • !iD 1 OS• 19 142117" 252.32 3"6oS3 .. sa·.3e "99to•5 547·.p3 124.66 D o"D D C •(IC 

ACTUAL HD~ 0ISBURS£MENT D • Oil 10s.·19 14207" 2s·2.32 3,..6 • S 3 4Sif.3·s 499.·4·5 547~€3 12·4.66 o.oc 2477011: 

SUBSIDIES MADE AVAILABL~ "D •DD IS7.2D 375 .. 50 38108D •29.DO ,.32 ... 0 436o1D IP9o8D 32ot'D D • D !i 24;"7oltl 
TOTAL SUB DISBURSED TO DATE o·. :io 10s·.19 2• 7"a93 5D o·.25 6"6.78 13DS'o16 180..061 .23529•4 2477010 2•·77 .10 21177.11: 
TciT.AL SUB AV.AIL TO CUE .. o. fo ui.2u 576 .. 0D 95 7 08 D 13s°6o8D 1e19·.io 2i55o3C 2445010 2477olli 2°4 77 .10 2477.i~ 

I BALANCE SUB J.VAILABL! 4 D •DD 920 D 1 32Bo07 '157o5~ 5'1-Do02 514 .c .. •5Do69 92-."66 0.00 o.oc D • 0 t-
CAP ITAL 0 ISBl.iRSEO TO DATE . 2 D • 8D 143.,io 338,.7D 683o4D 1156.8(1 l783oDD 2465030 3213.7D 3384.0C, 33e,4.oo 33 84 o t, t 

cos LESS 01s. OF FED. sue. 2 Do8i) 170 71 52.26 9·2.38 126087 i67.s·2 182085 2D0o57 •5•6" o.oo ~-06. '?(· 

I 
STATE A-NO L.OCAL s·uEfsI o Its <BEFORE 
B•A•D• BONO PROCH.OS> 

1)sTATt su·e BAL• Av A IL . CIJRR_ENT 39o3l 55o5D l"D9o 7.9 156•99 154.29 1 D3 • 1 D 7•o6S 28.-68 26068 7 o:68 7o6P 
2>CAP D_ISB .LESS _ FCC_ SUB OISB 20. 80 l7o.71 !52.26 ,2·~3e 1'26o-8T 167082 182.·ss 2Do"~'ST ii"5-6.4 o.oo 9tl6.~r 

ACTUAL STATE SUBSIDY 2 D • 80 1 ~ • 71 52._26 92038 12_6.87 103.1D 7•068 28_.,68 26068 D •DD . 543.16 

I STATE SUB MADE AVAILA8~E 390 3D 37.D0 i2.-o D ~9_.- .. 6 89068 1s·.6e 7•068 28o"6f! 26"o6e 7 ._68 55D.84 
STATE SUS OI°s"B BA.LANCE 18. !5D 370-79 57 oS3 6406I 21; .. 2 o.oo ii. o·o o~·o o Do DD 7068 7o6P 

ccs LESS DIS OF ALL SUBSIOIE:S D • D 0 Do DD 0.00 D .. DC ·o. DD 64 • 72 1D8ol7 171-.89 ·is.96 0.00 ~6!.74 

I 
s.A.o. BONO PRO-CE£.OS ACC00NT 

DEPOSITS Do OD_ o. 00 a.co 76-.26 88032 DoDD DoDD D oD D o.oo o.oo l64.5f 
OIS8URSEP1£NTS D • DD Doo'D o·. o·o o.oo ti• DD 6•072 1 o·s.1·1 24to94 0 •DD DoDD 197084 
BALANCE Do DD o. i)i) D •DD 76~26 17l oOT 120089 2209.9_ D~DD u-.; D_D tf. 00 ~.oo 
tAFiNI~GS ON BALANc_t o.oo D_ • 0 U o·. DD 6_.48 I•oS4 1Do28 lo95 D ~:D t' Do D t' o.oc 33-.2~ 

I 
t.:El NEEDS Dot' D Do DD DoDD o.ori D • D6 o.oc D • fl C 1"6o95 18096 o.oo 165.91 

C°i.i"'lJLAT .IVE NET N:t:(os o_. po Do DD o.oo o._ o ·o DoDD o.~o o.oo 1 .. 6.95 165to91 165.91 165.91 

I LACTC PROP A AND STA R_t.~UiR OIEN TS_: 

-------------------------------. .. . . .... - . 

COM,,.ITM!NT BASIS 

I 
PIETRO RAIL NET NEEDS 4o40 38000 1D.• •5 D 8 .. 48 _Do D.D o.oo Do DD o.o 0 o.oo o.oo 1!55o:!'if 
LA-LB TOT AL C"oPIPIIT"E.NTS D • D:I 75. DD 112.so 150.00 112.so o.oo o.oo o.oo Ot, Do Do D t' •5D ot'.11'.l 

TOTAL ....... o 1130 0 D il i .. ·o D 158;48 Yli .. so D .. DD o".o·o o.o·o a.co Do DD f;!i5o3S 

OISBURSEMtNT BASIS 

I l'IE-TRO RAIL NET NEEDS Do DD o.oo _Oo DD tt.oo DoD D o.oo o.oo 14609-5 If!.96 o.oo 165.c:-1 
LA_•LB TOTAL DISS URSEME_JIITS D. OD ..... so 1D1 .. 4D 139.-40 l26o7D 38o0D o.oo DoD D D •DD DoD[I 45D.00 

TOTAL Do DD 4·4;50 1Dlo4D 139040 12°6o7D 38000 o·. o·o 146•9·5 l8096 D • DC 6·1s.·~·1 

PROPOSITION A: 

I 
-----------------------
GROWTH RATE ,.so ·a.so a.so a.so a.so a.so a.so B.~o a.so 

AL.LOCATION: 

I 
PROP • RECtl PTS <NET OF CC> 22Do33 241~ 26 261. 71 284.02 3D8016 3340:15 362077 393.61 4270D7 463037 3"296. 7l 

LtsS: __ ADMI.N COST_S 1 • D2 lo04 1.16 lo24 1.34 lo,43 1 .. $3 . 1.6,4" ).6~ --f~h 13o6F 
AVAIL AB I.! FDR OISTRIBUTIOt.: 2f9o31 24·0.22 260.61 is 2. 18 3D6o82 33_2.9_2 36_1.24 :191.97 •25~_•3 461073 3_28~._D:!'i 

I 
I 



I 
I • 

I ALLOCATIO~J P RI DR TC FY 298€, , .. TC LOCAL JURISIOICITONS 54.83 6l. 06 6 s. 15 D• Dr c.oo o.oo o.oo o.co o.oo D • O!l 1 !!!l. = 

' TO RTO iiP"ERATfN"G OEF IC IT 120-.99 156.96 l!,S.26 c. 0 D o •. o r o·. DC o.oo 0 .o 0 o.oo 0 • C ~ ,u1.2 
> TO MO OPERATINC. DEFICIT 6~22 -f.92 &.·12 t, • 0 C C• DC _, • D 0 a.co 0 .·o D C •DC a.co 22.s 

I 
RAIL CAPI.Ti.L :57-.;-27 15.27 l 7•'16 o·. DD c.:o 0 o.oo o.oo D .o 0 o. 0 0 a.or ES.<;i 

ALLOCATION I rJ f.'f 1966 ANO Q~;: 
2_52; TO LO_CA_L JUR.ISDICTI0NS o.oo o. 00 o.oo 7 0 .6 9 76.71 83.23 90 .31 97.99 106.36 "i 15.,.3 61ic.-12 

'" TO RTPhlO aus 
CAPI_fAL ANo· CPERATING 

I 
DEFICIT 'J. [I 0 D • 0 _D o.oo 11:5.11 122 • 7 ~ 133.lj' 1 ..... ,0 156.79 110.11 18,-.69 i-o2~.1c ,,. TO RA JL 0 • DO o. 0 0 0 • 0 ii 96.97 J 1J7.39 J 1_6.52 126.'l't Ji7.19 2 •a·.90 _161.6 C e 97 •cl 

.~ACTC STA RE GU_l REMENTS :_ STA RECIUIREP'IENTS HF ORE c;ALES TAX REVENUE BCINnS -------- ..... - .- . .-·. -- - ------·-- ........................................................................................ 

I DISBURSEMENT B.ASIS 

PROP ' BA~ANC-E AVAILABLE FOR RAIL 37 •. 27 55.-71 2 1;.6_2 98.97 io1.39 116.52 211-.63 366.81 ?181.-.. s 561.42 
LESS: ND OISBURSEMENT NEEDS JI• DD •-:~;i 1 D l ••.D 139.40 ii6.io 38.0 D a.ac li6.95 18.96 Co• D t 615.'?1 

I 
EXCESS CSH0-1:i.°TFALLI 37.27 11-.21 -71.7S '"'II D •" 3 -19 .31 78.52 211.63 219.86 368 ... 9 561.42 561.'12 
CIJM_U~AT_IV( BALANCE 3,7 • 27 1J :21 o .. 0 Co a.ac o.o'o 78.52 211.63 i19.86 f68.49 56"i.ti2 ,6l.lt2 
UITEftEST EARNING·s 3.17 o.9!:i o·. DO o.oo o.oo 6.67 1 7 .q9 18.69 31.32 47.72 12( .. 52 

LAC TC STA REQUIREO a. D!I O. D ii 71.78 4 o. 43 19.31 o.oo 0 .- 0 Ii 0 .c D o.Qo 0.00 131_.5_2 

I CO_l'!MiiMENT BAS ts_: 

PROP A '" A.VAJLABLE FOR RAIL 37.27 51 • 31 lb•4 J 9e.91 ID7•3~ 116.52 2•9-~3 4011.81 512.110 765.!13 

I 
LFSS: NE'.T COMMITMENT NE:ED·s "• II !I 1i3.-0D 2]."1-.0.i 156.4S 1_12.so o.oo o.oo o·.o c o.oc o.oo 605.3E' 

EXCE~S CSHORTFALLI 32.87 ;..·6·1.-69 .;198~59 -5_9·.5·1 -5.11 116-.5·2 249~63 -0--~Bi 5f2.·40 765.33 76S·.33 
CIJM1.1~ATIV£ BALA.NC£ 32.8·7 o.oo o.oo o.oo o_.o o 116.52 2•9.-63 .. a...81 '57 2•." D 765.33 765.!3 

LAC TC STA RECIUIRED D • DD 61.69 198.5 9 5~.51 5.11 o.oo 0.00 o.oo o.oo o.oo 3, ..... 1 

I \.AC1"C NON•CASI-I PROP A 

CDMMI_TMtNJS ... o.oc 61. 69 126.£11 4.88 o.oo o.oo D • D ·c 0 .o 0 0 .o D o.oo 1 ~3•!1e 
BALANC_E RE'.MA~'1I_N_G n3_.3s 131.69 "· 118 0 .o C 0 .o D o.tc o.O D D :c 0 o·.o"o 0 .o !I o.r~ 

I S.Au:s TAX FINAN_c"I.NGS: ADJUSTMENT FOR SALLS TAX FINA~C!NG 
• ... ·.-. ----· __ .... ___ ... _ .•··--------. . ........................................................................................ 

LC NG-TERM IN TEP.EST RATtS 9• 50 '5.50 9.50 9.5 D 9.50 9.50 9.50 9_.-,0 9.5 D 9._50 

I 
OEST ISSUUtE tXPENSES 2.50 2.5u 2._50 2_.50 2._so 2.so 2.50 2to5 0 2·.5 (' 2.!-0 

DEBT SERVICE PtR 1100 "" eoNDs 1 ~- • ~-7 10._17 1 0.-1 7 I0.17 10.17 10.17 10_.-17 10.17 1 D • 1 7 1 D • 1 7 

DSRF RECIJiIREMENT o.oo o:• D_D D .-o D o-. DD D •.D D o.oo o.oo o.oo o.oo o.oo 

I ecv(RAGE RECIU)lfEMfNT 1.0.1 1.00 J .-o D 1. DD 2.00 1.00 1.00 1.00 1.00 2.00 

SAL.£.S TA x eoND·s 1·ssiJEo D_• DD D • r, D o.oo Oto· D, o.oo o.oo o.oo o_.o_c o.co o.oo o.co 
LESS: EXPENSrs: • o.oo D • ii 0 o"~oo 0~ D ·o o;o o o.oo o·. o"C, o.oo 0.00 o.oo o.rc . ., PROCE~_o_s o.oo o.oo D .o D o-.· DD D ._o D c.oo o.oo D .o D o;;oo o. fa 0·. 0 o 

I GRcs·s DEBT SERVICE o. o·o D • ii D o.oo o.oo o •. o 0 D_ • D_ 0 o ._o_o D •.D 0 o.oo D. i:t_(' o.ot' 
Lt:'s_s:: ·E"_A_RNING_s· O_N_ DSF o. (lo D • DD o.o"o D ~ D ii o.oo o.oo o.oo o.oo OtoOO 0 • DD O. !ID 

N<T DEBT SERVICE o. 0\1 D • OD o. DD o. DD o.oo o.oo o.ou o.oo 0~00 o"~Ot' O. 0 C 

I 1..AC1"C ST~ REQUIRtMtNTS: 

------------------------·-·· 
DISBURSEMENT B_ASIS: 

I 
PROP A BALANCE AVAILABl..t FOR RAIL 37. 27 55. 71 29.62 9_8.97 t::17.3,111 1'16.52 211.63 366.8J 381 ... s 561 ... 2 

LEs·s: NET OiseuRSE-MENT NtfDs o.oo ""• So io1.110 139•'1 D 12,-.10 3 8. OD o.oo 1"6.95 ie.'96 . D • 0_0 615.91 
EXCESS CSHORTFAU.> 37. ?7 11·.21 .;:1t·.re .;.:40.·43 -n.31 1e.s2 211-63 219.86 !68.119 561-42 561.42 
cu·MuLATfVt 'eALANCE 37.27 11·.21 o.oo o.oo D II 00 78.52 211.,3 219.86 568 ... '9 5u ... 2 s·61-4·2 
IN TE REST •• EARNINGS 3·;11 ·0;95 o·. lfo o·. o·.11 o.oo ,.67 17.99 _18.61J 31-32 lt7to72 126.52 

I 
s. T. BONO PROC REQUIRED a.oo D • D 0 1i. ie "0 .4 3 i9_.-3i D • D f, Q•DD D .o 0 D .-o D o.oo 131-52 

I 
I 



I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

S.T. e·oND PRCC[[OS AC.COUNT 
9_t.P,D_SITS_ 
D1S8URS[l'll[NTS 
BAU NC( 
(A-RNfNliS ON BALAN_CE 

LACTC STA R[QUIR[O 

COMl'tlTfii!C'NT BASIS: 
PROP A °a'ALAtiCt AVAILABL( FOR RAIL 

L[SS.: N[_T C_0_1i1PUTP'IE:f./T_ NttOS 
E:X C[SS CSHOF<TFALL J 
CUMULATIVC BALANCE 

s.T. PR octtos REQUIRED 

S.T. BOND PRDCt[OS ACCOUNT 
ot'1io·s1is 
COMMITM['-JTS 
tx'ctss {SHORTFALL J 
CuMuln i"Vt ·s,;L-A.Nct 

LACTC STA RtQulREO 

LACTC NON•CASH PROP A 

COIO!l TM [N TS 
BALANC[ R[MAlNlNG 

US[S: 
METRO COMMITM[NTS 
LA-LB C~~IiMENTS 
B_.A.D.• FINA_NqNG: 

O[BT S[RVIC[ 
OSRF 
I·s·suA.NC[ [JP[NSCS 

S.T .• FINANCING:' , 
ot"er S[RVIC[ 
u·suANCE. [XP[NS[S 

TOTAL COSTS 

SOURCES: 
FEDERAL 

S[CTION 3 
St"cuo·N 9 

STAT[ ANO LOCAL 
PR-DP s,s-TATt SfA 
CI TY GRANTS 
OTHER GRiNTS/tQUITY 
BtN[FIT ASSEss,t[NTS 
PROP A UY -

e.-A.o. FINANCING (1) 
s.·T,. FINANCI°NG (lJ 
OS ANO OSRF [ARNINGS 
R°tCa°Uiil:EO LACTC s·iA -

TOTAL SOURCES 

D • D 0 D • Oil o.oo 0 • Q 0 0 ,.Q D :1 •DC. c .. co o.oo o. .ro c, • Cl 0 c. .. ".I(' 
0 • DO o. D 0 o-. D 0 o. D t o.oc o.oo o.oo D ;o·t o.oc G.DC o.co 
o. o·o o·. 0 Cl D~ D 0 r • t' D o.oo o.oc OtoDC o.oo D • 0 0 c.cc c .• c,c 
o .• o_o t. D 0 o.oo o.oc a.no 0.00 C ~-ii D o·~o'o o.ou O.iJO C •CC 

D • DD D • 0 0 n.1a 'ID • .ti 3 19.31 o. o fl o.oe o.o D D • 0 D a.re 131.52 

37.27 s·i.31 1 a •• 1 98'.97 107.39 116".52 249.63 404.8] 572 o4 0 76~.3:, 
:'I• .4 0 113 • ."oo 2f7~00 1sa·.48 112:So o·. li"o o. 0 0 0 .OD o.oo a.ca 6 !'5·. 3 F 

32 • B'T -61 •. 69 -198.-5'3 -59.-51 -5.11 116 .52 249.63 4D4.81 57_2 •. 4_0 765.33 76~.:!13 
32.87 a.co o-.oo a.co o.oo 116.52 249.63 4 D4,;8 l 572.40 7"65.3:, 765.33 

D • Di) 61.69 198.!59 !59.51 5.11 o. o·o a.co 0 .o 0 a.co o.~o 324. c:1 

a.co o .• ~.o o. 0 0 o.o (' a.co 0 .IJ 0 a.co o. D Ii D • D,D o.oo :i.rr 
0 • DO 61.69 198.5CJ 59.Si s.11 I:• D 0 DtoOO D ;.-O ii o.oo 0 • 00 3;,4. O] 
D • 00 -61.69 -198.!59 -59.51 •5.fl a.co 0.-00 ri.·o C o.·o·o 0 • I: 0 O.t C 
o.oo o.o~ ll.'lO r.oo o.oo o.oc o.ot o._oc o·.co 0 .i:: ~ D.H 

a.co 61.69 198.59 ~ 9.51 s. 1_1 ~.oo o_.o o 0.-00 o-. 0 D . 0 •DC 324.'ll 

o. DD 61.69 126.81 4.88 o·.o o o.oo D.• D_O a.co o.oo o.oo 193.3e 
193.38 131.69 • -.-.-88 o.oo D .-o D o.oo o.oo o .-o·o a.oil o. o·o o. Co 

USES ANO SOURCES Of FUNDS ................................................. ••·· .••·· ...... •:••···~····· ..... -.... -.. -.. -.. _ .. 
_____ COMMITM~NT_ 8-~~:I_S_ _ _ _ _ _ ___ . --------------------------------···---·····- .. -•-··---·- .• ..•..• -- ---- - ----------- - - - ---

83. 7D 2_3_2• 2D 555• 3D 566.DD 568.00 !548.DD 547.DD 232.80 s1.00 D • t'O 3311u1-oo c 
o.u 75_.-00 i'12.50 15 0_. DD 112·.;so o·._o o o.rio a.at D.Dti o.oc .1!!50. Ot' 

0 • DD o. D 0 a.co 9.56 20-.69 20.69 2D .69 20.69 20.6'9: 2D.61;; 133. 70 
a.co o·. D 0 o.oo 9".5·11 11.10 ·o;o·o o.oo o. D 0 o.oo o-.·o o 20-.6~ 
DiCD o-.; DD a.co 2.65 3.07 a.co o.oo a.co a.co D -_:a ii s~·n 

D :-: D~ o·.;_oo o.oo D. DD a.co o.oo o.oo D .D D a.co o.oo o. DD 
De DO a.co o.oo 1f. o·o a.co o .·o·o 0 •DI: D • D t' o.oo D•DD 0 • 0 [I 

83.10 3D7.20 66 7 • BD 737.82 715~36 568.69 !567.69 2s3·.49 ·1i".1ti"9 2D.69 399'4~1] 

U•DD 111.20 :S36.DD :S36.0.D :SB D.D D 38D.DD 38D.DD 129.8D o. DD a.co 2~i;i•;.oo 
o.oo 4D• 0 D 42.8D 45.8,D 49.D~ !52.4D 56.1D 6 D • DD 32.DD a.co 378.lt' 

39. 3D 3D. DD 53.DD 12.Do 12.00 ,1.00 57.DD 11.,00 9·• DD D •DD 4 DD .3 0 
a.co 7 •DD 1.00 1 o.oo i'o.-o o 11 ".:0 D 10.·oo lDeD D 1 D eD 0 c. o·o 75.0D 
o.oo o.oo o.oo o. o·o a.co o.oo o. DD a.co a.co 0 • D_O o.'ct' 
o. DD D-_ DD 12.00 2!5.9D . 25.9,D 25~90 25.9D 2s :to 25.9D .2s.,o 193.30 
4•4D 1·~3.0;) 145.2·2 1D3.85 1D7.39 o. DD o.oo a.co a.co a.co 4 7..3.86 
D • DD D-D0 D. DD 8-8.s·o ·i 0·8.-98 14;,;5, 10.28 1.-,s a.co ·o.-.ro 224.25 
o. DD o.oo o._DD o.oo o.oo D •D D a.co o.oo a.co o.oo a.co 
D •DD o.·o o o. DD i.14 2· • .-, 2e46 2.46 2.46 a.46 2.46 15.q3 
o.oo o. DD 71-78 54.63 •4D_.3.7 25.:38 25•'14 12.37 -7.68 -_1.6s 134:37 

83.-70 3D7~2V 661.8D 13 7e82 7~5-36 !568.69 567.69 2!53.49 11.69 2D.69 3994 .11 



I 
I 
I 
I 
I ., ., .---·----------------------------------···---··- .---·------------------------ •• 

I 
I 

Us(s: 
OISBURSUltNTS 7•8•• C 1 7'G .3 C 3~P ... ru MtTRO 2 D • 80 122.90 us.oo 3•••7D "73-... 0 626,.20 682.3D o.oo 

LA-LB OISBU.~SEf'.lt~TS D • 00 ·•·•.so 1ilf •• o l~.cJ°.•IJ 1'26. 7 D ?i&.IJD o.oo 0 .o G o.oo 1:1:•IHI •~o.oc 
e.1..·o. FINANCING: 

DEBT SERVICE 0 •. o D o.oo o.oo 9.58 20.69 20.69 20.69 i0.69 2 C .6 ':I 2t'.69 l 33_."" ~ 
o·sRF D • 0~ D • ii D D • DD 9.56 11.10 o.M' 0.00 o'~t'l 0 o·. DD 0. t' [' 20.6~ 
ISSUANCE txPENStS o. ·o·o o. o·o 0 .~ D 2.6!1 ;5.07 o •• li"o o.oo 0 ;;CD o ._o o o. re 5.73 

s. T • FINANCING 
a.oil DEBT SE RVlCt 0 • DD 0.00 0.00 o.oo o.oo D • D 0 Oto DD c:. 0 0 o.oo D • -~ 0 fssu,:Nct EXPENSES D • D_il o.oo Oto DD D • D fl 0.00 D .o 0 c.oo 0~ D ri D .o C 0.00 c.n 

TOTAL COSTS 2D • EID 161·.~-D 296.•D 5D5.92 6~•-96 68 ... 89 7D2.99 769.-D 9 19D.99 2D.69 39t; 1hll 

I 
I 

SOURCES: 
FEDERAL D • DO 1D~.19 1 .. 2.1 .. 252.32 3..-6.53 •58.38 ,.99.,.5 5•7 .83 12•.66 o.oo 2 .. -11.1 ~ 
STA.T( 

0

ANO LOCAL 
~TA_IPRO.P 5ICITYIOTHER~8•A• 2 0 • flD 11 •. 71 52.26 100.fl2 h5.D9 121.32 92.9D .. 6.90 ""• 9D u.22 ~60.92 

PROP A (11 D • DO ""•~ D 29.62 98.-97 1D7.39 38. DD o,. 0 0 1 .. 6.95 Ui°~9~ o:o 0 .. e ... 3f 
e.,._.o. BONO PR_OC_trn~ <11 D • DO ,f. 0 D ·o ~-o·o 12~2- i .. .-u 6•.72 io8.17 24t.9• Ci.DI! D • 0 G 22"•.2':' s•t. SONtl PROCttOS <ll a. OD ~.oo D • l)_O n.oo o.oo t..oo o.or, o.oo ·o".;oo c·.:o o 0 .o t' 
OS ANO OSRF t_A_RNINGS O:.ii'o o.oo o.oo 1. 1:. 2 ... 6 2 .... 6 2 ... 6 _2_ ... 6 2.- .. 6 2 ... 6 1s.ci3· 
R"tlilUIRtO LAC TC STA D • 00 0.00 71.H "D.43 19.31 -o".oo -o.o·o -:o.o 0 o. DD o. D'ti t,n.i::2 

TOTAL SOURCES 2 0 • 8D 167 ... 0 296.•D sOs.92 63 ... 96 68".-89 7D2.99 7~9.C9 190.9'!1 2D.69 3994hll 

I Exctss B'ALANCES 
ENO OF FY. !_992 <11 

---- ----- -- -- - _ .. ----------
PROP • 6 0·9.1 .. 

I 
6•A•D• BPA o.oc 
S.T. BPA o.oo 

--···-····-TOTAL 6'0'9.:1..- • 

N0TtS: 

I (11 INCLUDES INVESHIENT EARNit.,IGS ON 1.cc·oufns 

I 
I 
I 
I 
I 
I 
I 
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I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

METRO RAIL CAPITAL EXPENOITURES 

COMMITMENT PROJECTIONS: 
COS TS 
c·o-NTINGtNCY 

TOTAL 

CAFITAL OISBURSEME-NTS 

R_T.O METRO RAIL .SUBSIDY PROJECTIONS 
C.~.EFO~E LACTC PROP A ANO S_TA_J 

. .... . .... - -

FEDERAL 
SECTION 3 
srCifCIN 9 

TOTAL 

I OF TOTAL COS-TS FED SUBSI01ZED 

ST iTr ANO LOCAL 
PRGPOSITION 5/STATE STA 
CITY GRANTS 
OTHER G.RANTS/EQU I.TY 
BENEFIT ASSESSMENTS 

TOTAL 

BENEFIT ASSESSMENT FINANCING: 

LONG-TERM INTEREST RA TES 

INVESTMENT RATE 
'tsHDRT i""E.RM) 
(LONG TERM) 

OE!T ISSUANCE EXPENSE U) 

DEBT SE~Vi:'CE P°ER si,oo MM BONDS 

COVERAG.E REQUIRE:MENT 

B.,·.o. BONDS ISSUED 
L·Es's: EXPENS'ts· 

: OSRF 
NET PROCEEDS 

OEBT SE:'RVlCE RES'ERVE FU-N.0 
OEPOSI.Ts • 
BA_LANC°r 

GROSS DEBT SERVlCE 
LESS: EARNINGS ON OSF 

EARNINGS ON OSRF 
NET o·EBT sERYI"c_E 

AOJUSTEO B.A.o. FU.NOING 

SOUTHERN CALIFORNIA RAPID TRANSIT DISTRICT 

HST MODEL: LAC TC FUNDING REQUIREO FOR ME-TPO RAIL ANO 
Los· .A.NGELES - LONG BEACH LIGHT RAIL SYSH~ls 

9I1sIe3 

FISCAL FISCAL FISCAL FISCAL FISCAL FISCAL FISCAL FISCAL FISCAL FISCAL 
1983 1984 19e5 19e6 1987 1988 1989 1990 1991 1992 TOTAL 

. - . A.s.s ~MP_T -~ ON_S 

···············································~········································ 

83 .• 7_0 
o.oo 

e3·. io 

40.0_0 
0 • Oil 

40:.:00 

39.30 
O•OD 
0 ~ 00 
o.oo 

39.-fD 

219.96 
12.24 

232.20 

n 1.20 
.. 0.00 

157.20 

30.00 
1.00 
0.00 
o.oo 

37 • D 0 

552.20 
3-. l 0 

555".:30 

336.00 
•2.eo 

378.80 

53-00 
1 .·o 0 
o.oo 

12. D 0 
i'2·-:·00 

552.31 
13.69 

566.·o o 

336 .• 00 
45.81l 

38 1 .·a D 

72 • 0 0 
1 o. 0 0 

o. 0 0 
25. 90 

107.90 

ADJUSTMENT 

5 35 .5 7 
32.-.-3 

568.00 

38(1.00 
49.-00 

429.00 

72.00 
10.00 

o·. D 0 
25.90 

1 0·1 .:9 o· 

528.2C 
19.76 

548.00 

380.00 
52.40 

432.40 

!:7 • 0 (I 
11 .oo 

0 .o 0 
25.90 
93.90 

51S.12 
27 .88 

547.00 

3!0.00 
56 •• 1 0 

436.10 

57.00 
1 D .o 0 o·. o·o 
25.':ID 
92.90 

FOR BENEFIT ASSESSMENT 

23.28 
20 9.5 2 
232.80 

129.80 
60 •DC 

1~9.80 

11.oc 
10•00 

o.oo 
25~90 
46.90 

FINA°NCIN:. 

o.oo 
32.00 
32.00 

9.0[! 
10.00 

o.oo 
25.90 
44.90 

o.oo 
0 .o 0 
0 •DC· 

3042.7f\ 
341.22 

338·,.:o c, 

0.00 33@4.DD 

o.oo 2099.0r-
D. O C 37e.1G 
o.oo 2,d1 .1 r 

C.73 

0 • 0 C 4 00 .3 0 
o.oo 75."0 
a.co 0 .c 0 

25.9 0 19 3.3 0 
25.90 668.60 

••••••••••••••••••• -••••••••••••••••••• •.• •••• ··•.•··-· -:•,,;. ••.•·· ••••••• :.:• •:• .-•• -••••. • ••••• **"' .• ,-,r,.·..,. 

10 .25 10 • 25 1·0.25 10.25 1 D .25 1 0 .25 10.25 10.·25 1 0 .25 10.2s 

8":so 8.50 8.5 0 8_.50 8.50 8.5 0 8_.5 0 S .5 0 8.5 D 8.50 
1 0 • 50 1 o·. s.:i l!l.50 1o.50 1o".so 10.50 10 .5 0 10.50 10.50 10 .so 

3.!lo 3.00 3.00 3.00 3.00 3.00 3.00 3.oo 3.00 3.00 

10.;83 1_0 • i3 10.83 10.83 10_.8_3 10 .83 10.83 10._83 10._83 10 .83 

1.25 1.25 ~-2_5 1:.2s 1.25 1.25 1.25 1 .;25 1•2s 1.25 

0.00 o.oo 0.00 o. 0 0 0.00 o.oo a.Go 0.00 ll. D 0 o.oo o. 00 
1i". oO o.oo o·. o·o 0 • 0 0 1i'. o·o o.oo o. o a o.oo o.oo o.oo o .a r. 
0 • OD o.oJ o.oo o.oo 0 • 0 0 o.oo O. 0 D o.oo o.oo D • !I 0 o.o.r 
0 • DD 0 • 0 0 o. o·o o.oo 0 .o 0 o .o·o o.oo o .o o_ o.oo 0 • OD D .• 00 

D • DO o.oo o.oo o.oo o.on o.oo (I. 0 0 o. 0 0 o.oo o.oo oaoo 
o .;oo o:. DD D .• 0 0 o·. D 0 a.OD o.oo o.oo 0 • Cl D o.oo 0 • 0,0 

o.oo 0 • 0 0 ti• D 0 o.oo o.oo o.oo o.oo 0 .o 0 o_. o_o o.oo o.oo 
o.oo D. O O 1f. o·o D. Ci 0 0. ri'o o.oo c.oo 0 • 0 0 o.oo o.oo o·.; 0 C 
o.oo o·. ,fa o.oo o-.-o·o o.oo o:.:o D a.OD 0 .o 0 o. o·o D • 0 0 o·.o D 
o.oo o·. 0 O o_.-o o o·. DD 0 .o 0 o.oo o.oo 0 .o 0 o.oo o.oo C. Dr 

o.oo o.oo 12 • 0 0 25.90 25.9 0 25.90 25.90 25.90 .25.90 25.9t! 193.3~ 



I 
I NCT NEEDS FR OM LAC TC: 

<PR OP A ANO STA) -- --- ------- --------- ---

I COM/'\.ITJl'IENT BASIS: 

TOT AL C OMMITM(NJS 83 • 70 2 3_2 • 2 il 55_5.30 5=6.0il 566.00 S1t8 • 0( 547.00 2:5208D 51'.00 0 • C ~ 33P.4.l'.'t 
LEss·: FeO SUBSIDIES 4 C, • 0 0 1 s1. ~o :57e.e o 38 1. 8 !l 429.0C "32 ••·o 436-.l C 1e,;i_~ao 3 2 • 0 D c.co 2477.H 

I 
STATE A- □ 
LOCAL sUssi"oIES 
(AbJusrE'o fo"R° • B • Ao O • 
FINA NC ING) 3 1h30 37 • 0 0 12.00 107.90 1C7o90 93 .9_C 92 • Cl 0 46.9(: 44 .90 25 .90 E,6806 (I 

a.A.Do BPA "EARNINGS 0 • DO D • 0 O o.oo Dao ·o O.oo 0 _,; 0 D o.oo o "'. u _o 0 • 0 0 o.oo o.~c 

I 
NET NEEDS 4o40 38. 0 D 104.50 76.:50 :U .10 ?I• 7 C 1 e. o_o - 3 o9 C •25.90 •2s.9c 2!6.30 
CUMULlT t"vr NET NEEDS , ... o ~2.4 0 146.9-0 223.20 254 .3·0 216.DD 294.IHi 2·,0.1~ 264 .-2 fJ 2Jp,.:5f. 2 3 p, • ~t 

DISBURSEMENT BASIS; 

I 
ro"r AL O 1·sauRSE:MENTS 2 0 • 80 122. 9il 195000 34'+ • 7 0 '+73.110 6 26 • 2 (I 682.:!IO 748 •'+ 0 170.30 o.oo 33e.t+.OC 
FED-ERAL: • - • 

1) BAL MADE AVAIL • CURR '+ 0 • OU l97o2il '+_70 of!l 1oc;.a1 886.55 972.'+2 950.111 6110 •• 9 124.66 0 • 0 G ('I• C' C 
2) TOTAL CAP blss 2 0 • 80 122·. 9J 195000 34'+ • 7 0 '+73.40 626.-20 682.30 H8o'+O 1_10·.3 0 0 • G_G 3~E'+oC!! 

" MAINTENANCE OF '" 0 •. oo 105ol9 1420.74 252-~32 346.53 458~38 499.45 s•1 .a 3 124066 0 • 0 C ('.flt 
ACTUAL FED OISSURSEME~T 0 • 00 1 OS~ 151 1420 H 2s2:.32 346.53 1158.38 '+99.4~ 547.83 J 24066 o.oo 21111.1 r 

I SUBSIOI ES MADE AVAILABLE 40.·oo 157 • 2 il 378_.s_c 381.80 1129.00 4 32 .4 0 _4,36.10 189.80 3_2 • 0 0 D • 0 0 2477.11:' 
T"cir'AL SUB o fs·a uR s re TD DATE 0 •. o D 1 05 • 19 2 to 7 • 93 soo.2s 846.78 1305.16 180'+o61 ·23s·2.44 2'+77olt 2477.10 2'177.10 
TOT AL SUB AVAIL. TO DATE '+ 0 • 00 1~7o'2,0 576.00 957.80 13860B0 t"8l9o"iO ·22s5.3o 2111+5.1 o 21117.fo 21tn:10 2t+1i.1c 
8ALA

0

NCE SUB AVAILABLE '+ 0 • OD 92:001 325·.01 457'i55 540002 51'+"0011 '+50o"6r:i 92.6'6 0 • 0 0 o_. o o o.~o 

I 
CAP 1-TAL DISBURSED TO DATE 2 0 • I! 0 111!.70 335·.10 663~'+0 1156.BD li83~00 2465.3(' 3213.Ho 3:'-84oCO 3364.00 33f!'+.n• 

cos LESS DIS. OF FED. SUB• 20.so l 7 • 71 52.26 92.38 1_26 • 8 7 167.82 18_2 • 85 200.57 115064 0 • 0 0 906. 0 (' 

ST ATE ANO LOCAL SUBSIDIES (BL FORE 
a.A.o._.B,ON_O_ PR CC EEDS J -

I lJSTATE sue BAL. AVAIL • c·uRRt:NT 3 9. 30 55~50 1"09.79 165.'+3 180.95 147.98 9,2 .90 4E,.9C '+4.90 25.90 2= • ':I 0 
2·jcAP D ISB Lfs·s FEb ·suB olsB 2 o·. s·o 11.11 52.26 92.38 126.87 167.82 182.85 200.57 11506 4 0 .o 0 9(16-..'H 

AC T_U AL STATE SUBSIDY 2 D • 80 17. 71 52.26 92.38 1·26.87 Jll7o98 92 • 90 '+6 .·90 44.90 0 .-c 0 642·.·70 

s:rn_E SUB MAC[ Ji\lAlU,SLE 3, .30 37oiH~ 12.00 H\T .,o 1 1H .,o ,3.9-0 ~2.CJO 4&o9t 4'+ .CJ~ 25.<;0 6~6.-6':'-

I 
STATE SUB Diss BALM_JCE 1 s·. so 37.-79 57 .s3 7:,,; • 0 5 54.08 o.oc 0 •DD 0 • 0 D 0 • 0 C 25.90 25.':I C 

cos LESS DIS OF ALL SUBSIDIES D • DD o.oo o.oo o.oo a.co 190811 89.95 1~3.67 Do74 0.00 264.2(! 

BoAoD• SONO PROCCEOS ACCOUNT 
OEP-OSlT S o-. OD o-.- o o o. a o 0.-00 o.oo C • D 0 D_ • D 0 o .• _Q.9. o.oo a.co Do O C 

I ·oisB"uRS EMEN.T s o. o·o 0~00 o.oo 0 • 0 0 0.0o 0 • 0 0 0 • 0 0 0 • 0 0 0 • 0 0 0 • 0 !! C .-{' C 
BALANCE o.oo o.oo o.oo 0. CD o.oo o.oo o.oo ·o ."o o o·. o·o o.·H o:cir 
EARN1.,iGs ON BALANCE o. o·o Oo iJ D o.oo D • C _O 0 • D 0 L.00 O.GO o.oo o:.- 0 0 o.~o 0 • !!O 

N<T NE_E OS D_ • DO 0 •. 0 0 0 • D 0 o.oo 0 • D 0 19 08'+ !9.95 153.67 0o74 r! •DD 264o2C' 

I CUMU_LATIVE NU NEEDS D • DO o.oo a.co o.oo o.oo 19.8'+ 10 9. 79 263.46 264.20 264.20 26'+."2(! 

LACTC PROP A ANO STA REQUIREMENTS: 

I --------------------------------
COMMITMENT BAS IS 

METRO RAIL NET NEEDS 4o40 ~.a. o_o 104050 76.30 31 • 1 0 21 • 7C l 80 0 D 0 .o 0 0 oD D o.oo 2~11.00 

I 
LA-LB T-CIT AL COftM·I·n;iENTS 0 • 0 0 75. 00 1"i2.So 150000 112.50 o.oo o.oo 0 • D 0 o.oo o.oo 450.00 

TOTAL 4. ti 0 113.00 217.00 226.30 •f43·.60 21."io 18.-0 0 D • 0 0 Q •,DO o.~o 744.00 

DISBURSEMENT BASIS 

METRO RAIL NET NEEDS 0 • OD o.oo o.oo o.oo o.oo 19.84 89.95 153.-67 0 • 74 a.co 264.2C 

I LA-LB TOTAL DISBURSEMENTS o.oo ••• so l_Dlo4.0 13904 D 126.70 38 •DD o·. o o GoDO 0 • D 0 o-.-oc 450.00 
TOTlL o. 00 4-\o50 101040 139.u 126.7-0 57 084 89.95 15_3.-6 7 o. 74 D •. o 0 714.21'1 

PROPOSITION A: .... - - . --- ---------- ..... -------... - . ---

I GROWTH R·ATC 9 • 5 D a.so s.s 0 s_.so s-.so 8o"5 0 8.5 D 8 .s 0 s.s(' 

ALLOCATIO_N_: 

PR DP A RECCIPTS (NET O_F CCJ 220.33 241"26 261. 77 284002 308.16 334.35 362 • 7 7 393061 427.07 463.37 3~96. 71 

1: LCSS: AD"I N cos·Ts 1. 0·2 lo04 1·.16 lo24 lo34 1.43 _1 053 1.6. 1 .6. lo6_4 13.68 
AVAILABLC FOR OISTRIBUTlON 219.31 2.0.22 260~61 282.78 306.82 332 • 92 36102'+ 39·1.·97 425.43 461.73 3_2113·.o 3 

I 
I 



I 
I 

ALLOCATION PRIOR TO FY 1986 
25% TC LOCAL JURlSIOICITONS S4.e3 ., J6 65.15 o. o ·o o.oo o.oo o.oo o.oo o.oo o.co 160.0? 

I 
X TO RTc OPEPATI NG DEF IC IT 120.99 156 •• 169.21: c .·c ·c C • D l'I 0 .o 0 fl• 0 0 o.oc 0 .o C O.OIJ 447.25 
X TO •o OPERATlrJG OEFICIT 6.22 7 ., 6. 7 2 0 • Cdl o.co 0 • DO O • II 0 0 .o 0 C .o D 0 • 0 :l 22. 1:!f 
RAIL CAPITAL 37.27 1S 27 17.'lt:, 0 ~-0 ii 0 • D ~ 0 • D 0 o.oo 0 .OD o.oo 0. I!(, 69.9'3 

ALLOCATION IN FY 1986 ANO ON: 

I 
2s·1 TJ LOCAL JURISDICTIONS 0 • 0() 0 • ii 0 0 .o (I 7 o. 6 9 76 • 71 83.23 90 • 31 97.1:19 106.36 115.4:! 640.72 
4'ox TO RTO/MO .BUS 

CAPITAL ANO OPi°RA Tl NG 
OEFfCIT o.oo D • 0 il o.oo 11 3.11 122.73 133.17 1'14.50 156·. 7'.9 170.17 Ie4.69 1 D2!..l f. 

35X TO RAIL D • 00 il .: iJ 0 o.oo 98.97 1D7.39 116.52 126.44 i" 37 .19 l'lb.l?D f61.60 897.Cl 

I LACTC STA ·REQUIREMENTS: STA P:E"QUIREMENTS BEFORE SAi.ES TAX REVENUE BONDS 
---- - -------- "'"··-·--· ---··- - ·----- ...................................................... ,.,. .............. ,..,. .. ,..,..,..,. ... ,. .. ,. .. 
OlSBURSt~tNT BASIS 

I PROP A BALANCE AVAILABLE FOR RAIL 37.27 55.71 29•62 9e.91 1"07.39 11_6 .52 1°0 .. 11 245.86 248.9~ 4;';0.89 
LESS: NET DISBURSEMENT NU.OS 0 • DO 44. 5 0 101 .4 0 13 9-.4 0 126 • 7 0 57-.84 5"9.95 ·i53.1f7 0.74 (I .o (' 714.2(' 

EXCESS CSHciRfFALL) 37.27 11.21 -71.78 -• 0 .4 3 -'19.31 58.69 100.16 92 .19 248.19 43Q.89 4 :!C • p;9 
CUMULATIVE BALA·N·ct: 37.2?. 11. ,i:.1,. r. • 0 0 o.oo o.oo 5a.6a 100.16 q2.19 246_.19 4:!0.89 430.A9 
IN TE HST EARN_IN_GS 3.17 D. 95 o.oo 0~ 0 0 o.oo 4 .,;9 1:1 .·51 7 .84 21.1 0 36.6 ~ 83.H· 

I LACT~ STA RE.Gli°IREO 0 • 00 0 •. u 0 71.78 4 0 • 4 3 19 .31 0 • 0 O o.oo 0 • Ii 0 o.oc {I. {I 0 131.~2 

I 
COMr,UTMENT BASIS: 

PROP A BAL AVAILABLE FOR RAIL 37.27 51. 31 18.41 98.97 107.39 116.52 2 26 • 25 353.95 Sl0.69 693.39 
L-ESS: ,;in cOMMffMENT NEEDS 4 .4 0 113.00 217.00 226.3_(' 1'13.60 21•70 18 • 0 0 0 .-o 0 0 • 0 C C. (; C 7 44 .tl fl 

EX CE.SS (SHORTFALL) 32.87 -6l-.6-9 •198.59 -127.33 •36.2"1 94 .82 208.25 ~53.95 510 •• 69 693.39 693.39 
CU.MU-LA Tl VE BALA.NCE 32.87 o. o-:i o.oo o. o·o o.oo 94 .82 208.25 353.95 510.69 6 Cl3 .3 9 b93_.39 

I LACTC STA REQUIRED o.oo 61.69 198.!PI 127.33 36.21 o:. 0 0 Q.Oo 0 ;.·OD o.oo o. c:"o 423.P2 

LACTC NON-CASH PROP A 

I COMMITfllENTS o.oo 61 • 69 126.81 e 6. 90 16.90 0 • 0 (I o.oo 0 •DC 0 • !l 0 0. I;; I) 292.3{1 
BALANCE: REMAINING 292.30 230.61 103.80 1 6. 9 O o·.o o o. o·t! o.oo o.oo :l • 0 0 a.Do o. r- r 

SA LES TAX FlNANCINGS: AOJUSTMENT FOR SALES TA> F] NANC ING ·-------- - ., ________________ ,. •••• ,. ••••••• ,.,.,.,..,. ••••••••••••• ,. ••• i •••••••••••• ~ •••••• i •••• ~ •••••••••••••••••••••••••• 

I LONij,-TERM lf.fTERE.ST RATES 9.-so 9. !i D 9. 5 D 9.5 0 9.50 9.50 9.50 9 .5 0 9.50 9.5t 

DEBT lSSUANC:E EXPENSES 2 .so 2.s o 2.so 2.5 o 2.5 D 2.50 2 .~ D 2 ._5~ 2.50 2.50 

I 
o"ceT SERVlCf: PER Sl DD "" eo~,os 10.17 10. 1 7 10.17 10.17 H'l.1 7 10.1-7 1 D .1 7 10·.:17 10.11 1 D • 1 7 

O_SRF REQ_u1R·E:".'1ENT o.oo O. 0 D o.oo 0 • 0 D 0 • 0 D o.oo o.oo D .a D a.co 0 • 0 0 

CO VER AGE REQUIREMENT 1 ·.; OD 1 • ~ 0 1 .-o 0 1.00 i.oo 1 .o D 1 • 0 D 1 .o 0 1.00 1.oe 

I SALLS TAX B()NOS lSSUEO a.co D • 0 D 82.06 55.62 37 .es o.oo D .o D o.oo o.oo a.co 175.53 
LESS: EXPE:NSES D • OD o.oo 2.c5 1.·39 0 ."95 0 • D 0 o.oo o.oo o.oo o.ro 4 .3 Cl 

NET PROCEE:os D _-DD o.oo eo.-oi 54.23 36.90 D • D 0 :, .ii D D .o D o.oo !) .o D 1 Tl.lti 

GROSS OEBT $t:RVICE D • D_O ~• D_ D _e.~5 14. 0 0 17.85 11.e5 11. es 1_7_.8~ 17.-85 17 • 85 129.46 

I 
LESS: _ EA_Rf.J INGS ON OSF o-. 0 D 0 • 0 0 D .12 0.20 o .2s o."2s 0.25 0 • 25 0.25 0 :25 1. e:-: 

N°ET oEaT SER-VICE 0 -~ Do 0 • D 0 e.'23 13.80 1 7 .6 0 17.60 1 7 .6 D 17,i:60 1 7 .6 (' 17•60 127.62 

LA CTC STA RE;QUIREMENTS:: -·-·-·-·-··-... ·-··-··--······· 
I OlSBURSEMENt BASIS: 

PROP A BALANCE AVAILABLE ~OR RAIL 37.27 55.,71 21·,;39 85.17 ~9.:79 ,0.,2 is3.u 186.45 169.04 326.61 
L t's,S ~ NET 0 1s·e URSE ME NT NEEOS 0 • 00 44.50 10·1~4(1 139.llo 126~70 57.84 fl9 .95 153.67 D • 7 4 0 .o 0 7.1'1•2!'.l 

I 
E)(CESS <SHORTFALL> 37_.27 11.21 •80.01 -s~.23 -36.-91 41. 09 63.46 34.78 168.30 326•61 326.61 
CIJMULATIVE BALANCE 37·.;27 U .2l o.oo a.co 0 • 0 ':I 41 .ii9 63 .4 b 34.78 i.68.30 326.61 326.61 
1·N TE it Es T EARNIN·G·s i.17 0.95 o.oo 0 • 0 ('I 0 • 0 D 3 .49 5.39 2.96 14.31 21:._16 ~e.r. 3 

S. T.- BONO PROC REQU IREO o.oo 0 • OD 8 0 • 0 1 54 .23 36 .91 0 .o 0 o.oo 0 .o O. 0 .o D 0 • (I 0 171.15 

I 
I 
I 



I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
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I 
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I 
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I 
I 
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S. T • 801\iO PROCEEOS ACCOUNT 
OEFOSIT~ 
DJ SSURSE~ENTS 
BALANCE 
EARN-iNG·s ON BAL AN Ct 

LACTC STA REQ_UIR.EO 

COP'il'\I.TMEIH BASIS: 

ucic 

USES: 

P
0

RDP A B.A-LA.NCE AVAILABLE fOR 
LEss:."NET c·oMMllMENT NEEDS 

EXCESS (SHORTFALL) 
cuMuLn'ivE 8ALA.NcE 

S.-T. PR CCEEOS REf.iUirtEO 

S.T;. BONO PROCEEDS AC~OIJNT 
o·E·P-osnS 
COMMITMENTS 
EXC.ESS ·csHCIRTFA.LL) 
CUMULATIVE BALANCE 

LACTC STA REQUIRED 

NON-CASH PROP A 

COMMI-lP'IENTS 
&ALANCE REMAINING 

~ETRO COMMITMENTS 
LA-LB c·oM·M-ITif["NTS 
B.A~D. FINANCING.:· 

OEST SERVICE 
o·sRF 
ISSUANCE EXPE:NSES 

s.-T. F-i'NANC-i"N·s·: 
OEST SERVICE 
ISSUANCE EXPE:NSES 

TOfAL c·o·sls· 

SOURCES: 
FEDERAL 

SECTION 3 
s·E·cl10"N· 9 

sun: ANO LOCAL 
PROP S/SlATE STA 
CITY GRANTS 
OTHER ·sRANTSl(QUITY 
SEN[FIT ASS[SSM[NTS 
PROP A ,-iJ 

a.A.o. FiNANCING (1) 
S.T. FINANCING (11 
cs iNo o·sR·F uRNitiGs 
R[QUlREO LACTC ST• 

TOTAL SOURCU 

RAIL 

0 • co o.oo eo.01 54. 23 36.9G !J .i:.t 0 0. 0 D a.ca o.oo c. o_o 1.7_1_._~4 
o·. o·o o.oo 8 0 • 0 1 54.23 36 .90 0 .o 0 o.oc 0 .o ti o ._o o o.o'.I l_""l.l" 
0 • 00 0 • U 0 o·.o o 0 • 0 0 t.oo D .o l1 0 • 0 f! 0 • D 0 o.oo o.oo o. o a 
o.oo o.oo 0 ~ D ·o 0. D 0 a.co a.co 0 .o 0 0 .o 0 o.oc o.oa o.oo 

o.oo C • 0 0 0 .o 0 0 • 0 0 o.oo o.oc D. DO 0 .c 0 o.oo a.co c.01 

37.27 51 • 31 10•18 F.5.1 7 89.79 98.92 189.SS 296.54 430.80 589.11 
4a4il 113.0o 211.00 226-.30 1'13".60 2 i.. 7 D 18.00 a .o o a.co o.oo 744.'.IO 

32".57 -6"i".69 -206.82 -141 •• 13 -s3·.a1 17 .22 1ii".ss 296.54 1130.ac 589.11 ses.11 
3·2.a1 0 • 0 0 0.00 0.00 o·. o o 77 .22 111.ss 296.S'I 1t3o.e:i s-a9. 11 SP9.l l 

o.oo 61.69 206.82 1'I 1.13 53.81 0 .o 0 o.oo o.oo o.oo a.or 46~.45 

0.00 _ o. oo 8 0 • 0_1 _ S.4.23 36'.';I 0 o.oo o·.o o o.oo 0 .-o 0 C.O(I l 71•14 
O. DO 61.69 2.,6.82 141.1.3 SJ.al o.o·o o .. 00 D .. ifo o:oo o.oo 463.4!' 
o.oo -6·1·.69 -f2'6.81 -86.90 -16.91 O.O(I o.oo 0 .o 0 0 .-o 0 c.oo t, .c C 

0 • Ci 'J 0 • :l 0 o.oo 0 .o 0 0 • 0 D 0 .o 0 0 • 0 0 0 • 0 C D .o 0 D • 0 (I o .on 

0 • OD 61. 6 9 126.81 86.9 0 16 .91 0 .o 0 D•D0 0 • ~ 0 o.oo C .or- 2.92.31 

0 • 00 61.69· 126.81 86.90 16.90 0 • 0 (I o.oo 0 .o 0 0 • (I 0 0 • 0 C' 2~2-30 
292.30 230.61 103.80 16.90 0 •. o 0 0 • 0 D o.oo o.~o 0 • 0 0 o.oo o.oc 

USES AND SOURCES Of FUNDS ......................................................................................... 
COMMITMENT BASIS 

. --.- - ... -_______ ••.. ------ -· .,. • .... _ •••• ·---------- -------------------------------------------------

83.70 232·.20 sss.30 S66. DD 568.00 546.00 547.00 232.80 S 1 .. D 0 o.oo 33P4.CD 
o.oo 7s~ o·o 1'12.so 1so.oo 112.so o.oo o. DO 0 .o 0 0 .o 0 o.oo 'ISO.OD 

o.oo o.oo o.oo o. DD D .o D o.oo o.oo D .o C D .o C o.oo 0 • (I 0 
o.oo o.oo 0 • o.o o.o~ o.oo o-.:oo 0 • 0 0 o.oo o.o"o o.oo o.oo 
o .·oo o:- o·o o.oo 0 • 0 0 o.oo o-.:o ·o o.oo 0 .o 0 o~o·o o.oo o.oc 

o.oo 0 -~ 0 0 a.3s 1_ •:-: 0 0 17.SS 11.as 11.as 11 .as 17.SS 17.SS 129.46 
o·. o·o D • 0 0 2.os 1.39 0.9S 0 • (I 0 o.oo o.oo a.co a.co 4.39 

83. 70 307.2il 679.20 731.39 699.30 s_6·s.:as 564.·Bs ~.so·._6·s 68.85 11.as 39E;7.84 

'ID.OD 117.20 336.00 336.00 380.00 380.0_D 380.00 129._80 0 .o 0 0 • (I 0 2099.D0 
0 • DO 4 O. D 0 42.80 45·.ao 49.~ 0 s2e• o !'i6.1 0 6 0 • 0 0 32:o"o ci. o·o 378.lC 

39. 30 30 • 0 0 S3. DD 7.2.00 72. DD s1·.:o o S7.0D 11.oci ~.DD a.on 4 0 0 .3 0 
D • 00 i-. o·o -.,-. o·o i D • 0 0 1·0.0'0 11-.:00 10.o·c 10~00 1 o. 0 0 D :oo 75.0(1 
o.oo o.o"o 0 • 0 0 o.oo 0 .o 0 0 .o (I o.oo 0 .o 0 o.oo o.oo o. o·o 

o.oo o·. o o 12. 0 0 2 S.9 D 2s.9·0 2S.9 D 2S.9D 25.90 is ;9 D 2s .9·o 193~3D 
4 •• 4 D 113.tlo 14 s·:22 185.87 1'24.29 39.30 35.60 17.60 17.6_0 1.7 .60 1,,0-.4.., 

O. DD o.oo o.oo D .o D D .0 D O•DD n .o ci 0 .o 0 0 .o 0 o.oo 0 .o 0 
o.oo a.co 82.D6 55.62 37.a·s 0 .o D a. ·a a o.oo o.oo _o. o_o 17S.53 
o.oo o.oo 0.12 0 .2 0 o_.2S 0.2s 0.2s o ;.-2s a.is 0.2s 1 • g 3 
D • 00 0 • G 0 o· .o·o 0 .o 0 o.oo -o.oo -o. o·o -3 •• 90 -2"5;90 •2S ;9 D •SS.69 

83~70 307.20 678.20 73 f.39 699 .• 30 S6S.8S S64 .as 2so.-6S 68._SS 11.as 3967.84 



I 
I 
I 
I - -------·---- ------- --------- - ----- : - ------ _·_ :· .. -- -- ..... - .- ----- .• - . -------. _-- ·---------

OISBURS[~ENT BASIS 

I 
USES: 

METRO 0 l_SBl:IR SEl'!E_N rt 2 o. 80 122.90 195.00 311-4. 70 473.40 626·.20 682'.30 748.40 ·1 70.30 o.oo 33ett.00 
LA•LB OISBURSEf'l![NT$ D • :i"o 44.SD l O 1 •• D l 3.9 •• D 1 il: • 70 38.00 o·. 0 C D .o C 0. 0 0 0. r, I) •sc.or-
B.A.O. FI°NANCING) 

OEST SERVICE o.oo D • 0 0 o.oo o.oo o.oo 0 • D 0 o.oo D .OD o.oo o.oo 0. () [ 

I 
tfSRF D •. oo c.·o o o.oo ·c .o o o·. o·o D .o D o. o_o 0. 0 0 o.oo o.oo C • r 0 
ISSUANCE E-XP[l~SES D • OD o.oo o.oo o .-o o 0 •'.0 [1 0 .o 0 o.oo o.oo D .C 0 o.oo ~•Cr, 

S • T • Fi°NANi::'fNG 
DEBT SERVICE o.oo D • ti D s.~s 1,'+ • OD 17.85 17 .ss 17.85 11.es 11..-ss 17 •85 129.4€: 
ISSUANCE [XP[~S[S 0 • DO o.oo 2.05 1.39 6.95 o.oo o.oo 0 .o 0 o.oo o.oo 4.35 

TOTAL c·osTt 20.·1!;'0 167~40 ~06.80 499.49 616.90 682.05 700.15 766.25 186.15 17.85 3967.84 

I SOUR~Es:· 
FEOERAt. o. 00 105.19 14 2 • 74 252.32 346.53 456 .3 e: 499.45 547.83 124.66 (1-00 24 77.-1 r 
STATE ANO LOC.AL 

STA/PROP 5ICI?Y/OTHERl8.A. 2 O. J!O 17 • 71 52.26 92.3E 126.87 14}.98 92.90 46.9,~ 44. ~ 0 0.00 642.H 
PROP • 11 > 0 • 00 44.-50 29.-62 98.97 107.3q 75.44 1 C1.s-5 l 71.27 16.-34 l 7 .6 0 67D.67 

I e·.A.o. BONO p"ROCEE[)S Ii') o. 0·0 o.oo o.oo o. 0 0 o;oo o.oo 0.00 ·o .o o o ~o o 0 • 0 (I 0 •. o 0 
s".:T·.· BONO PR6CE[OS -, 1 J 0.00 0.00 82.!16 55.62 37 .85 0.00 o ._o o 0 .o 0 0 .- 0 0 0 .o 0 175.:53 
OS ANO OSRF [ARNlNCiS o. o·o 0;, 0 0 0.12 ·o .2 o 0.25 0 .25 0.25 0.25 0 .25 0.25 1 • l;l 3 
REr.i.fiREO LAcfC ·sTA D. o·o· o~oo ti. 0· o o."o o 0. 0 0 0 .. 0 0 o.oo 0 .o.o 0.00 o.oo 0 .O l 

TOTAL SOURC[S 2 0 • PO 167.40 306.80 499.49 618.90 6_82.1)5 1·00.1·5 1t.1:i-.2.5 188.:15 17.55 3967.ett 

I EXCESS BALANCE"S 
[No" OF FY 1992 '" --------------·--·---·-----

I PROP • 354.37 
B.A.O. BPA O •ll "ri 
s."T. BPA ll .() D 

----------· TOTAL 354.37 

I NO TES: 

(1) INCLUDES INVESlMENT EARNINGS •• ACCOUNTS 

I 
I 
I 
I 
I 
I 
I 
I 
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COMMITMENT PROJECTIONS: 
COSTS • 
CONHN_GENCY 

TOTAL 

CAPITAL OIS_BURSEMENTS 

RTO METRO RAIL SUBSIDY PROJECTlONS 
<BEFORE LACTC PROP A ANO STA) 

FEDERAL 
srcno·N 3 
SECT-ION 9 

YOrAL 

X CF TOTAL COSTS FED SUBSIDIZEO 

STATE A_ND, LOC~L 
PROPOSITION 5/STATE STA 
cfT_Y_ .GRANTS . 
OTHER GRANTS/EQUITY 
BENEFIT ASSESSMENTS 

TOTAL 

LONG--TERM INTEREST UTES 

INVESTMENT RATE 
(SHORT TERM) 
CLON.G TER_M_) 

OEST ISSUANCE EXPENS_E UJ 

DEST SERVICE PER SlDD ~M BONDS 

CCVERAGE REQUIREMENT 

B.A.D._ BO_ND_S I_SSUED 
LESS: EXPENSES 

·: tlsRF 

, 

NET PROCEEDS 

DEBT SERVICE RESERVE FUND 
orPo·sns 
BALANCE 

GROSS DEBT SERVICE 
LESS! EARNINGS ON DSF 

;" EfR.NiNGS 0-N DSRF 
-- NE-l DE&T SERVICE 

ACJUSTEO e.A.D. FU~DING 

FI°SCAL 
1983 

FI s·cAL 
198'1 

• 

SJJUTHEl\(J CALIFORNIA R_APIO TRANSIT OlSTRICT 

TEST MODEL: LACTC FUNDING REQUIRED FOR META0 RAlL AN_O 
LOS ANGELES • LONG ·er,c11 LIGl1T RAIL SYSTtMs· 

9/15/83 

CASE IV: s2·.s eiLLION F·ro·rRA°L su·esIOIES·; BENEFIT ASSESSMENT 
• OIST~ICT ANO ~ALES 'TAX FINANCING. 

FISCAL 
1985 

FISCAL FISCAL FISCAL FISCAL 
1986 1987 198& 1989 

ASSlJMPTI(lNS 

FlSCAL FI~CAL FISColL 
1990 1991 1~92 TOTAL 

••••••••••••••••••••••••••••••••• • •• -. •• •·! • ..;: • -· •••••• • .••••• •:•. -:• ••••• •.• •••• ~ •••••• •.• •• ~- ••• 

83 •. 7f'J 21S.96 
o.oo 12.2, 

83.70 232.20 

t+D.DD 117.20 
o.oo t+0.00 

'+ri.o·o 1s1.20 

39.3"0 
o. o_o 
D • DO 
D • _DO 

3~. 30 

3D • 0 0 
7 •DD 
o.oo 
o·. DD 

37. OD 

552.20 
3.10 

555. 30 

195.00 

552.31 
13.69 

566.0D 

s3s.s1· ·s2s.22 s19.12 
32.t+~ 19.78 27988 

568.o"D St+S.OD 5'+7~00 

336.00 336.DD 380.0_D 
t+2.-8D t+5.80 t+9.DO 

3is.-so 31u.so '+2.9.oo 

38D.DD 380.00 
52.410 56.;lC 

'+32.410 '+36~10 

53. D 0 
7, • D-0 
o.oo 

12 •DD 
12.i(o 

7 2 •DD 
1 0 • D 0 

·o •DD 
,25.90 

iD7.9D 

12.00 
10.00 

o.oo 
25.9D 

1D7.90 

57.0D 
11.0.0 
o.oo 

25_. ~-0 
93.9(, 

57. OD 
1 D• D 0 
o.oo 

25.90 
92.90 

23.28 
z"o·9.s·2 
232.80 

129.80 
60 • 0 0 

le9.8D 

11.00 
1 D •DD 

D • DD 
25.~D 
'+&• 9 D 

ADJUSTMENT FOR BENEFIT ASSESSMENT FINANCIN~ 

2_8_.'+_2 
22.se 
51 .o D 

o.oo 
32 .CD 
3'2 .-o 0 

9 .o D 
1 D .-o D 

D :o 0 
25.90 
'+'+. 9~ 

o·.co 301+2."1e 
o.oo 341.22 
0.00 33P.A.0~ 

o.oc 3381+.or: 

ti.DC 2C99.00 
o.oo 37s.io 
o.oo 2'1"7.lC 

o. DD 
o.oc 
o. r" 

~S.90 
25.9D 

'+ I: D .3 0 
75.0l'l 

C .c.o 
1':!3-.3~ 
668.61! 

~···~·················~································································· 
1 D • 25 

3. D_D 

D • DD 
D • ci·o 
D ._o D 
o-. DD 

o.oo 
D •DD 

D • 0 D 
D •DD 
o. o'o 
D • DD 

o.oo 

l'Oe25 

s.s D 
1 ii• S 0 

o.oo 
o.oo 
o.oo 
o.oo 

D • 0 D 
D • 0 0 
o.oo 
O. DD 

D •DD 

l D .25 

1 o,. 83 

o. 0 D 
o.oo 
o.oo 
o.oo 

o.oo 
D • C. 0 
C • D 0 
O. D 0 

12.00 

1 0 .25 

s.-so 
10.50 

1 D .83 

ss.5o 10_2._so 
2.65 3.01 
9.58 11-1 D 

76.26 BS.32 

9.5s 
0.-14 
t.01 
fl.lit+ 

20.69 
o_._29 
2 • 1 7 

1e.22 

96.00 

10.2s 

a.so 
1 D .s 0 

o.oo 
o·. DD 
o.oo 
o.oo 

o.oo 
20 .69 

20 .6_9 
0.29 
2 .-i 7 

us.·22 

a.so 
10 .s 0 

1 D • 83 

1._is 

D • D 0 
o·. D 0 
o.oo 
!'.l. I! D 

21!.69 
0.29 
2.17 

1s.22 

7 .• 68 

10.2s 

o.oc 
o.oc 
o.oo 
D • D ti 

20.69 
o.z"9 
2.17 

lB.22 

1 o_.2s 

1._25 

0 .-o ii 
0 .-o 0 
o.oo 
o.oo 

o.oo 
20~_69 

20·.69 
0 .2 c; 
2.17 

18.-22 

o.oc 191.00 
o.oo s.13 
o.oo 20.6" 
!l.01) 16'1.SP 

D_ •DD 
2D_.69 

20.69 
0.29 
2.17 

1e.22 

J 33 ,;7 0 
1 • e:9 

14.011 
1179"76 



I 
I 
I 

NET NEEDS FROM LA'cTC: 
(PROP A ANO STA) 

------------ ---------- --
COMMITM:'.NT BASIS: 

I TOTAL c·o·M-,'l!TMENTS 83.7D 232.20 555.30 56 6 • D (j 568.00 548.DD 547.DD 232.80 51 •DD o.oo 33e4. □ o 

LESS: f<O SUBSIDIES 4·0.00 1'57 • 2 D 16a.ai0 179.98 192.58 .206.03 220 ... 8 185.90 6 .1 D D •DD 1356.H 
STATE ,No 
LOCAL SUBSIDIES 
<ADJ.l!ST.ED fOR B.A.O. 

I 
FINANCING) 3 9.30 37 •DD i°2.0 D 107.90 107 .90 93.90 92.90 46.90 .. 4.9[1 25.9 C 66R.6(1 

B.A.O. SP) EARNINGS o.oo o.oo :l • 0 D n. DD o.oo D .o D o.oo o.oo D • D l' Cl.OD o.~r 

NE-T NEEDS 4.40 38.00 315 .. 1 D 278.12 267.52 248.07 233.62 o.oo D .OD -2s.,0 1358.93 
CUMULAHVE NET NEEDS 4 • 4 D 42.4 0 357.50 63S.61 903.:14 1151.21 13.84_;.83 1384.83 138.1\-.83 1358aCJ3 1_356.93 

I CISBURSEP.ENT BASIS; 

TOTAL 01sa·uRSEMENTS io. so 122.90 195.00 34 'I• 7 0 '173.'I 0 626.20 682.30 7'18.'l.0 17D.30 o.oo 338'1.Dli 
FEOER~L: 

11 BAL MADE AVAIL • CURR 'IO• 0 0 197.20 307.80 '109.62 '16'1. 02 480.29 '1'19.76 362.16 68.26 0 .o C O.l'C 

I 
;, TOTAL CAP OISB 20.SD 122.90 195.00 34 'I. 7 0 •73.'10 626.20 682.30 7'18 •• 0 nq.3_0 o.oo 3ZB'I.OO 
31 MAiNTE~ANCE riF 7'11 O.DO 57.60 7 a. 1 7 138.17 189.76 251.01 i73~5D 29·9.99 68.26 D.oo c.OD 

ACiuAL .FEb. ofsBURSEMENT o.oo s1 .• ·6 o· 7 811 l 7 1·3a.11 189. 76 .251.Dl 273.50 299.99 68.26 o.co 1 !-'56.'l 7 

SUB SIDI ES MADE AY-AILABLf.: 'ID.DD 157.c!O 168.20 179.98 192.58 2 06 • D 3 220.'18 18!5.9D 6 .1 0 0 • c,c 1356.'17 
TOTAL SUB DISBURSED TO DA TE 0 • DD 57.6D 135. 7.7 27 3.9'1 '163-.:70 714.71 988.-21 1288.20 1356·.4 7 1356-.:'1·7 1356".47 

I TOTAL s·ua AVAIL TO DA.TE '10.00 197.20 365" .'I 0 545.3g 737-~96 943.99 116'1.'17 135.Ci.-37 13s6·.47 135·6~'17 1356 •• 4., 
BAL~N-CE SUB AVAILABLE It D • 00 139 •• 60 229.6'1 271.'15 2H .26 229.26 17.6.26 62.16 0 .o 0 o.oo O_.C' C 
CAPITAL 0 ISBURSEO TO DATE 2 0 • SD H3.H 338.7D 683.4 D 1156.80 1783.0Ci 2465.3D 3213.70 3384.00 33a •• co 338'1.{'10 

cos LESS DIS. Of FED. sue. 2 0 • 80 65.30 116.83 2•'6:.s3 283'.6'\ 3"75.19 '100_980 ••S.'11 1 02 • 0 'I 0 ": 0 0 2027.S~ 

I STATE ANO LOCAL SUBSIDIES (BEFORE 
a.A.o. Bi:iNb iRoC'EEDS> 

·uSTATE' sue· BAL •. AVAIL • CURRENT 39. 30 ss.s 0 72.0,0 l'0.7.90 107.90 93.90 ?.2.90 '16.90 'I 'l_.9,D 25.90 2S_.9C 
2)C AP OISB LESS f<O SUB OISB 2 o .a:o 65".30 116'.83 206·.53 283.6'1 3 75 • i 9' 'I Da.ao '1'18.'l 1 102.0'I O .D D 2027.53 

ACTUA.L STATE sua·sto v .i'o.ao ss".sD 7 2 • 0 0 l'Ci.9o ·101·~9 !l 93.90 92~90 4'6.90, 4·4 .9C 0.0D 642.70 

I STATE SUB MADE AVAILABLE 39. 30 37 • D 0 7 2. 0 0 107.90 1 D7 .90 93.90 92 .. 90 '16.9t'! •'I .9D 25.S C' £,68.61'1 
STATE SUB 01 SB BA LAN.CE 1 a. so o.uo 0 .o 0 0 .D 0 0 .o 0 o.oo o.DO 0.00 0 .D 0 25.91! ?.5.9C 

cos LESS .DIS Of ,cc SUBSIDIES 0 II 00 9.80 '1'1.83 98.63 175.,H 281.29 315.90 '101.51 5 7 .1 'I 0 • 0 (I l 3b'l.83 

I a.A.o. BONO PROCEEDS ACCOUNT 
OEPQSIT.S 0 • 0 D 0.00 o.:H'I o.oo 0 .D 0 o.or o.oo 0 .:o 0 0 •o D 0 • 0 C' o·. o" 
onauRSEMENTS O.DO o.oo D.DO ·o·. o o o ."oo 0. o·o o.oo D .Q 0 o .. o'o o .·Do a.cc 
BALANCE. 0 • 00 o.oo o· .. o·o o.oo o .. oo· o.oo o.oo o.oo o.OD 0 • 0.0 0 .(I 0 
EARNINGS ON 8 ALAN CE o.DD o.OD o:.o D 0 .o D o·,; o·D 0 .D D o .'": O 0 O .-D D o·.o"o O-. D ·o ri.Co 

I NET NEEDS o.oo 9.8D '1'1.83 98.63 1 75 • 7'1 281.29 315.9D 'IDl.Sl 57.H O.DD 138'1.8~ 

CUMULATIVE N<T NEEDS 0 • 00 9.8D SA.63 153.26 329.0D 61'0.29 926 .. 19 1327117D 1384.83 1384.83 1384.83 

I LA_c·T:c_ .~R OP __ A _A ND __ .s_TA_ ~:E_Q-~ IR E:MEN:T.s: 

COMMITME·NT BASIS 

I METRO RAIL NET NEEDS 'I. 'I 0 38.0il 315.lD 278.12 267.52 2'18._D7 233.62 D.DO D.00 o.OD 1384.83 
LA-LS TOTAL COPIPIITMENTS 0.00 75 •DD 1_1_2_.s_o lSD.00 112.so o.DO a.OD 0.DO D. D·o o.oo 'l'S0.00 

TOTAL •.(ID 113. 0 Ci '127.60 '128.12 380·.02 2'18.07 :,33'.6'2 o.oo 0 .o D O.Ot'I l83'1.e3 

I 
DI SBURS.EMENT BASIS 

METRO RAIL NET NEE.OS D .·D D 9.Sil '1'1.83 98.63 175. H 281 .. 2°9 3151190 '101.Sl 57 .1 'I 0 • 00 13E'l.83 
L·A-·La ·Tot AL 0 ISB URS'r-ME NT.S o. 00 'l'l II SD lDl •. '1:0 139.'10 126.70 !8.00 o.oo o.DD o.oo D.oo '150 .')0 

TOTAL o.DD 54. 30 1'16.23 238.D3 3·~2.i'I 319.29 315.9.0 •01.s1 si.1'1 o. o·o 1ei4·.83 

I PROPOSITION " -----------------------
GROWTH RATE 9 .• SD a.so a.so a·,,:so a.so a.-s D a.so a.s ll a.so 

I 
ALLOCATlON: 

PR CP A RECEIPTS < NET o·F CC> 220.33 2'11-26 261.77 284.02 !08.lf, 33'1 .35 362 II 7•7 393 .61 '127.,D7 '163.37 3296. 71 
LESS: AoM1N COSTS i. 02 1.04 1.16 1.2. .. l .3_'1 1 .'t3 1 .53 1.6'1 1.6~ 1.6'1 13.6e 

AVAILABLE fOR OISTRI.BUTiON 219.31 2'1D.2_2 26_0 ... 61 282 .• 78 3 06'. 82 332.92 361_-i2'1 391.97 '125.'13 '161.73 32ei-•. 0·3· 

I 
I 



I 
I 
I 

ALLOCATIO.N PRIOR T~ FY 1986 
25X T.O LOCAL JURISIOICITONS 54.83 60 • 06 6S.1S o.oo o.oo 0 • 0 D o.oo 0 • 0 D 0 .o 0 o.oo 180.(1~ 

I • TO RTO OPERA TI NG DEFICIT 120.99 156. 98 169.28 0 • 0 0 o ._o o o .• 0 0 o·. 0 D o.oo o.oo o.oc 447.25 

• TO MO OPERA.TING OEFICIT 6.i2 7.92 a. 12 0 • 0 0 o.oo o.oo o.oo o.oo 0 .o 0 D • D [I 22.86 
RAIL CAPITAL 37.27 15.27 1 7 •• 6 o.oo 0 • 0 (I a.co o.oo 0 • 0 0 0 .o 0 a.co 69.99 

ALLOCATION IN fY 19&"6 ANO ON: 

I 
25,: TO LOCAL JU_R I SO l CT I O_NS o. o_o o.oo D. DD 7 D .6 9 ·76. 71 83.23 90 .31 97 .9S 106.36 115.43 640.72 

"' TO RTO/MO BUS 
CAPITAL ANO OPERA TI NG 

DEFICIT o.oo o.oo o.oo 113.11 122.73 133 • 1 7 14·4.50 1s6.19 1 7 D ,;1 7 184.69 1025.16 
,351 TO RAIL o.oo D •• D 0 o·. o·o 98.-97 107.39 116.S2 126.44 13.7 .19 itts."90 16i.'60 !19" .(I 1 

I LACTC STA REQUIREMENTS_: STA REQUIREMENTS BEFORt SALES TAX REVENUE BO NOS 

------------------------------ •••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• 
OISlfoRSE:l'IENT BASIS 

I PROP A BALANCE AVAILABLE fOR RAIL 37.27 55.71 2 9 •. 62 98.97 107.39 116.52 211.63 366.81 387.45 561.'12 
LESS: NET CIISBuR·sEMENT NEEOS 0 • DO 44·. 5(1 101.4 0 139'.4jj 126.·n 3s·.o·o o.oo 146.95 18.96 o.oo 615.91 

EXCESS (SHORTFALL> 3_7.27 11.21 -71.78 -4 0 • 4 3 -'19 .• 31 78.52 211.6~ 219.86 368.49 561.4-2 56-1.42 
c·uMuLATivt BA.LANCE 37.27 1_1._21 o.oo ·o .-o C o.~ o o 76 .52 211.6!1 219.-66 368.49 561.42 5 61. 4 2 

I 
INTEREST EARNINGS 3.17 0 •95 o. o·o o .·o o o.oo 6.67 :i.'7~99 18.'69 31.32 47.i2 126.5'2 

LAC TC STA REQUIR EO 0 • DO o.oo 11.1e 4 0 .4 :5 19.31 0 • 0 0 o.oc 0 .o 0 0 •. 0 0 a.cc 131.52 

I 
COMMIT".fENT BAS IS: 

PROP A BAL. AVAtL.A_B_L_E_ FO~ RAIL 37 .27 51.31 1 s •. 41 98.97 107.39 116.52 249.63 404.81 572 .4 (I 765.33 
LESS: NET COMMITMENT NE(□·s 4 .4 0 fi3·.·00 211.00 1~6·.49 112·.s·o 0.00 o·• o 0 0 •. o. 0 0 .-o 0 o ._o_o ~os:.3e 

EXCESS ·csHORiFALLJ 32.87 .:.6-1 .69 -198-~59 •59·.51 ~-s·.-11 116.52 24_9,~63 404.£1 572.4 0 765.33 765.!13 

I 
C.U MU LAT I VE BALANCE 32. 87 D • 0 0 o.oo c .• 0 0 o·. D 0 116.52 249.63 4 o ... e 1 s12 ... a 765.33 765.33 

LAC TC STA R EQU IR E_O 0 • DO 6_1.69 198.59 59.51 5.11 o.oo o.oo 0 .o C 0 .o 0 O. DD 324.91 

LACTC NON•C_ASH PROP A 

I CQMr"IITME~T.S o.oo 61.69 126.,81 4.8_8 0 • 0_0 0.0(! o.oo 0 • 0 0 0 • 0 0 0 .O_t'' 193.3P 
BALANCE REMAINING 19·3.38 131.69 ... aa o.oo c.oo b. II o o .·o o o.oo o. o a 0 .• 0 0 0 .c 0 

SA_L:~:s_. TAX /_1·~.A.NC_ f N_G~: __ . -•••- AOJUSiMrNT fOR SALES TAX FINANCING 

I 
............................... -.......... -.. -.............................................. 

LONG-TERM INTEREST RATES 9.50 9.50 9.50 9.50 9.50 9.50 9,;5 0 9.5 0 9 .5 0 9.50 

OEBT ISSUANCE E·xP.ENSES 2.50 2.50 2 .s 0 2.so 2:-:so 2.50 2.so 2 .5 0 2.so 2:-~ 0 

I OEBT SERVICE P<R UDO "" BONOS 10.17 10 .1 7 1 0 .1 7 1 0 • 1 7 10· .. 17 10 • 1 7 10•17 10.1·7 10.17 10.11 

OSRF R_EQUIREMCNT 0 • 0 D D • 0 0 0 ._OD D • 0 0 o:.: 0 0 o.oo 0;. 0 D o ._o o o.oo o·. on 

CO VER AGE REQUIREMENT 1 • OD 1.00 1.:00 1.00 1 .o 0 1.00 1 .o 0 1.00 1.00 1•00 

I SALES TAX BONOS_ ISSUEO o. o_o o.oo 82.06 55.64 37 .84 o.oo 0-00 0 • 0 0 o.oo o.oo 175.54 
LESS: EXPENSES 0 • Do o.oo 2·. 0 5 1.39 0.:95 o.oo o ;.:o o o.oo o.oo 0..-00 4 • 3<1 

Nn PROCEEDS o.oo o·.-o·o P.o.01 54.25 36~ e9 o.oo o.oo 0 .o 0 0 .o 0 D • 0 0 171.15 

GR CSS DEBT SERVICE o.oo o .o'o 8.35 14.00 17 • 85 17 .P:5 17.85 17 • 85 1 7 .as 11 .as 129.46 

I LESS: EARNINGS ON DSF o.oo o.oo 0.12 0 .2 0 0.25 0.25 _0.25 o_.2s 0.25 0.25 1.83 
NET -DEBT SER.VICE'. o.oo o.oo 8.:2:3 1 3-. 81 i7~6-0 1 7 .6 D 17.60 17.6t' 17_.60 17:-C60 ]27.6~ 

L·A CTC STA REQUIREMENTS: . - - . -- .. - . -

I -----------------------------
DISBURSEMENT BASIS: 

PROP A BA LAN.CE AV AI LAS.LE fOR RAIL 37.27 55. 71 21.39 ss-.·1 7 89.79 98.92 lH.:9'1- 309.4ti 3D7.56 457.l't 
Less: NET DISBURSEMENT NEEDS 0 • DO 4'+. 5 D 1of.tto 139.(i 0 126~"70 38.00 o -~o o 1 ♦·6.95- 18 .9-6 o .'oil ~15.91 

I EXCESS CSHORTFALLJ 37 .27 11.21 -80901 -54.23 -36".91 60 .92 174.94 162o'45 286.60 457.1_4 4!:7.14 
CUMULATiV-E 

0

BALA-tiCE 3"7.-27 11.21 o.oo o.oo o.oo 60.92 'i74.94 16·2.45 288 .6 0 457.l'+ 4'57.14 
INTEREST EARNINGS 3.17 0.95 o. 0 0 o.oc 0 • 0 0 5.18 14.87 13 .a 1 24.53 38.86 101.36 

S. T • BOND PROC R[QUIRED o.oo o .o'o 8 0 .o 1 54.23 36.91 0 • 0 ti D • 0 D 0 .o D 0 .o 0 0 .o 0 1 71.16 

I 
I 



I 
I 
I Sto:T·. BONO PROCtEOS ACCOUNT 

o·fposirs D • D 0 D • 0 D 8 0 • D 1 5th25 36.e9 o.oo 0 •DD D • 0 C. O • t.' 0 D • C Cl 171.15 

I 
DISBURStfllENTS D • 00 0 • 0 i3 8 D • D 1 54.23 36.91 0 •DD D •DD 0 • D,0 0 • 0 D D • D 0 171.15 
BA

0

LA.NC:t D • D 0 o.ou o.oo D • 02 D • D 0 D •DD o.oo D • 0 0 o .-o·o a.co O.Oli 
tARNINGS ON BAL AN Ct 0 • DD o ~ o·o D • 0 0 0 • D 0 o.oo 0 • D 0 o·. DD o .·c 0 o •• o·o D. 0 t.' o;n o 

LACTC STA RtQUIRtD 0 •DD 0 •DD o.oo o.oo o.oo 0 • 0 0 D •DD D • D 0 D •DD 0 • D 0 D • (I 0 

I 
COMMITMS::NT BAS IS: 

PROF A BALANct AVAILABLt FOR RAIL 37 • 27 51.31 10.18 fl5.t 7 89.79 98.92 212.94 347.40 492 .5 1 661.04 
Ltss: NET C_OMM I TMtNT Ntrns 4.40 113.0D 211.00 158.46 112.50 o eo o o.oo 0 .o D o·. DC o.oo f.C59H 

txctss CSHORTFALLJ 32 • 5"7 -61.69 -206.s2 -7 3.32 -22. 71 98.':'2 212."94 347.40 4 92 .5 1 66i.li'4 661 •• 04 
CUl'IULATIVt BALANCt 32.87 o. 0 ii 0 • 0 0 o. 0 0 0 • 0 0 'J8.92 212.94 347.40 492.51 661.04 6'61 .04 

I 
s.-T • PROCEEDS RE·QUIR Etl 0 • 00 61.6'9 2:96 • 82 7 3. 32 22 • 71 0 • 0 0 o.oo 0 • 0 0 o.oo o.oo 364.54 

S. T. e·oND PRO.CEEDS ACCOU-NT 
DEPOSITS 0 • 00 0 •DD 8 D. 0 1 54.25 36 .90 14.18 14.18 14 .18 14.18 14.15 242• (17 
f6MMITMENiS D • DO 61 o6'J 206.82 7 3. 32 22.71 o.oo D • D 0 D • 0 0 o • o ·o 0 • 0 {l 364.54 

I 
EXCESS .<SHORTFALL> D •DD -.61.69 -126. 81 -19.07 14.18 14 .. 18 14 • 18 14 .·18 14~18 14 • 18 f4;1 e 
C.U MU LAT I VE BALAN_CE D • D_O 0 • 0 0 o.oo o. 0 0 14.18 14.18 14 ._18 i.,..1e 14"018 14.16 14~·1e 

LACTC STA REQUIRED o.oo 61.-69 126.81 1 9 • D 7 D • 0 0 D .-o 0 o.oo 0 • D 0 o.oo D •DD 207.57 

LA CTC NON-CASH PROP A 

I COMMITMENTS o.oo 61 .69 126.81 19. 0 6 o. 0 0 o.oo o.oo o.oo 0 • 0 0 D • 0 0 21!7.56 
BALANCE REP'.'!AI"IING 207.56 145.;87 19. 06 o.oo 0 •'.0 D o.oo o.oo o,. 0 0 D • D 0 I!. 0 I" D .;O 0 

USES AND SOURCES Of FUNDS 

I 
........................................................................................ 

COMMITMENT BASIS 
- - . -·- . .. . . - - . . . . . - . . - . . - -- . ----------------------------------------------------------------------------------------

I USES: 
METR-0 COMMITMENTS 83.70 232.20 555.30 566.0D 568.DD 548.DD 547.DD 232.80 51 • 0 C o.oo 33H.OD 
LA-LB COMMITMENTS D • OD 75. DD 112.50 15D.DD 112.50 D • 0 D 0 •DD D • 0 D o.oo 0 • D 0 45 D • 0 D 

I 
e-:A:,;D. FINANCING: 

DEBT s·ERviC"E D • DD D • 0 D o.oo 9.58 2D.69 20.69 2D.69 2D.69 20.69 20.69 133.70 
D.~~F o.oo D .-o 0 o.oo 9.58 11 • 10 D • D_D o.oo D •DD D ~-0 D o.oo 2t.69 
ISSUANCE EXPENSES D • 0 D -~-. D i3 o.oo 2.65 3.07 o.oo ii .·o o o.oo o.oo o.oo 5. 7 J 

S.T • FINANCING: 

I 
o·E-81' SERv·IcE D • DO o.oo 8.35 14 • 0 D 17.85 11.8·5 11.85 17.85 11·.55 17 .-B!5 1~9.H 
1s·suANCE fXPENSES o.oo D • '3D 2.0·5 1.39 o.95 o.oo o.oo o.oo D ;o D D • {IQ 4.39 

TOTAL COSTS 83. lO 307.20 678.20 75 3.22 734.16 586:.54 !585.!5.\ 271.34 89.-!54 38.54 4127.'}_6 

SOURCES:: 
FE·D-ER.A_L 

SE CTI ON ' 4 D • DD 117 .2 D 336.00 336.DD 380.0D 380.0D 38D.OD 129.80 o.oo o.oo 2099.0(1 

I 
SECT l_ON • D • DO 4D.• DD 42._80 45:.8 D u.oo 52.~D 56-. 1 D 60.-0D 32 ODD o.oo 378 .• 10 

STATE AND LOCAL 
PROP 5/STA:rE STA 39.3_0 30 .• 0D !53. 00 72.0_D 72._0 D s1.oo ~ 7 •. o D 11.o~ 9.00 o.oo 400.30 
CITY GRANTS o.oo 7 •DD 1.00 l D •DD 1 D •DD 11.0·0 .~o.o o l D •DD 10 • D 0 o.oo ·75·.l!tl 

I 
OTHER GRANTS/£QUITY D •DD D •DD o.oo D • 0 D D •DD D • D.D o.oo o. DD o.oo o.oo o_.pc 
BENEFfT ASSESSMENTS o.oo o.oo i 2. DD 25.90 25.90 25.90 2·s.90 25.~0 25.9 D 25.90 193.30 
pifOP ' (1) 4•40, 113·. DD u·5·.f2 11 ·5.-0;,. 107.39 1 7 .l, D 17.60 1 7 .6 D "1i~-6D 1 7.60 576.04 

B•A .o-. FINANCING (1) o.oo o,. 0 3 o.oo 88.5 D 11!8.96 14.5.\ 1 o·.28 1.9~ 0.-00 o.oo ~-24_.25 
s.·T. Ft'NANCING <i>' D • 00 o.oo 82.06 55 •• 64 23.66 o. o·o o.oo D .o D o.oo o.oo 161.3E: 
OS AND DSRF EARNINGS D • DD 0 • O,D 0.12 1.34 2.12 2.12 2.12 2.12 2.12 2.72 1-7. 7.7 
R.EQIJIRED LACTC STA D •DD 0 •DD D •DD D •DD •.\S.49 25.38 25.94 12.31 -7.68 -7.68 2.e:5 

I 
TOTAL SOURCES 83. 70 3 07 • 2 D 678.20 753.22 7 34 • 16 586.54 !58!5';54 27"1. 34 89.54 38.54 4127."'6 

I 
I 
I 
I 



I 
I 
I 

. Dt~s.u_RSE~ENT ~.A.s~s . . ' .. - . I . . . ---.......... ----- ... -.. -. ----. --- ------. ------ - --- ----- ---- --- .-. - ------. -... -----------

I 
I 
I 
I 
I 
I 

USES: 
PfEiRO oissURSfMt°NTS 
LA~Ls DissuR:"sb,1ENTS 
8.A.O. FINANCING: 

·oEsT sE·Rvifr 
DSRF 
ISSUANCE E.XPENS(S 

S.,T. fINANC.INt; • 
DEST SERVICE 
ISSUANCE EX.PENSES 

TOTAL COSTS 

SCURCES: 
FEDERAL 
STldE ANO LOCAL 

STA/PR~P S/CITY/DTHER/8.A. 
PROP A ClJ 
e.~.o. BOND PROCEEDS ClJ 
S.T. BONO PROCEEDS ClJ 
o's A"No DSRF EAR"NiNGS 
REQUIRED LACTC STA 

TOT AL SOU_RC ES 

I NOTES: 

20-.so 122.9iJ 
Ii~ IHI ,..'I• S 0 

D • OD 0 • () 0 
0 • 00 o.oo 
o .- o_o o_. DO 

0 • O 0 o.oo 
D • DO 0 •DD 

2 D • 8D 167.40 

D • Oil l'DS.19 

2 o.s_o 1 7.. 71 
0 • DO 44.SO 
0 • DO o.oa 
a.ao o. 0 D 
0 • OD o.oo 
o. DO o.oo 

20.-~fo 167.411 

ClJ INCLUD~S INV~ST"ENT EARNINGS ON ACCOUNTS 

I 
I 
I 
I 
I 
I 
I 
I 

195 •. 0 D 
1 D l •'I 0 

o.oo 
(I.OD 
D •:OD 

8;,,35 
2.os 

306.80 

1'12.74 

52.26 
29;,,62 

0 • D 0 
82.06 

0.12 
o.oa 

3D6.:b.CI 

PROP • S. A·.o. BPA 
s·. i. ... 

TOTAL 

3'1'1.70 '173.'10 626.20 682.30 7 '18 ·" 0 1 70 .3 0 o.oo 33flt.OG 
13 1h'ID 126 • 7 0 3 a.DD D • D 0 0 .:o 0 o.oo o .·oo '150.00 

1h58 20.69 20.69 20.69 20.&9 20 .&9 2C .69 133.7~ 
1h58 11.1~ D • D_D a.DD D •D -~ D •DD C •DD 2D.69 
:i.65 _3 • 0 7 :i.oa o.oo 0 •. 0 0 D. • D 0 o.oo s. 73 

I'I.DD 11 •as 11- •. ss 17.85 11.ss 17.85 17-.-85 12 1h4_6 
1•39 0.9s a.ao o. o·o b. DD 0 .a D o.oo 4 .3 t? 

s21. 32 653.76 702.7'1 72D.84 786.94 2D8.84 38.54 4127.96 

252.32 346.53 4!58.38 4 99.45 547983 124.66 0.00 2117.7.1 r 

1D0.82 145.D9 121.32 i;2.90 4&.':1D 4., .• 9C' 1a.22 66(1.~2 
98.97 107._39 55.60 17 .6 D 16.4.55 36.56 i"7 .60 Si2.3e 
i 2.24 14.18 6"4.·72 1o·s.1 7 ;24;9(1 a .o·o a ;oo ii4.2S 
55.62 37.86 O •.D G o.oo D .o 0 0 • 0 D o .-a fl 1 n.54 

1 .·34 2.12 ·2. 72 2. 72 2.12 2;12 2.12 17.77 
.;. 0 •DD _a •. a.a -; O. OD -o.~o - o. OD -·o.oo a.co 0 • 1'.10 

521.32 6_53.76 7D2.74 120·.54 786_.-9-4 20·8.84 3·s.·54 4127.'?6 

EXC-ESS BALANC!::S 
END o• FY 1992 ( 11 

-------------------------
495.99 

D • 0 0 
o.ao 

-----------495.99 
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I 
I 
I 
I 
I 
I 
I 
I 

METRO RAIL CAPHAL EXPENDlTURES 

COMMITMENT PROJECTIONS: 
Cosrs 
c•o-NTINGENCY 

TO TA L 

CAPITAL DISBURSEMENTS 

RTO ~ETRO RAIL SUBSIDY PROJECTIONS 
<BEFORE LACtC PROP A ANO $TA) ----------------- -- -------·;;,· --- • ·----
FEDERAL. 

SECTION 3 
SECTION 9 

TO TA L 

X OF TOTAL COSTS FED SUBSIDIZED 

STATE AND LOCAL 
PROPOSITION 5/STAH STA 
CITY GRANTS 
OTHER GRANTS/EQUITY 
B.ENEFIT ASSESSMENTS 

TOTAL 

BENEFIT ASSESSMENT FINANClNG: 

LOMG-TERM INTEREST RAHS 

INVESTMENT RATE· 
'c"s"HoRT TfRM) 
<LO"lG TERI'!> 

DEBT ISSUANCE· EXPENSE <X?~-

DEBT sfRVICE PER SlOD M-M Bc°NDS 

CCVERAG.E REQUIR{MENT 

B.A.D. BONDS ISSUED 
LE'Ss: EXPENfEs° 

DSRF 
·NET PR.ofrEDS 

DEBT SE.RVICE RtS°tRVE FUN_D 
DEPOSITS - -
BAL At.ICE 

GROSS DEBT SERVICE 
LESS: EARNINGS. ON DSF 

: EARNINGS ON DSRF 
·NET ors·T s·E-RVICE 

ADJUSTED B.A •.D• FUt-lDING 

S~UTHERN CALIFDRNlA RiPIO TRANSIT DISTRiCT 

TEST M-:>OEL·:· LACTC FUND(Nr- REQUIRED FOR M.E.iRO RAIL .U.C 
LOS ANGELES - LONG BEACH LllHT RAIL SYSTEMS 

9/l!.-/83 

CASE V: Sl•'I BILLION FEDERAL SUBSIDIES; NO FINANCING 

FISCAL FISCAL FISCAL FISCAL FISCAL FISCAL FISCAL FISCAL FISCAL FISCAL 
Icf83 1984 1985 1~86 1987 1988 198C;I 1990 l~9J 1992 TOTAL 

ASSUMPTIONS ................................. •.••··· ................... -.. -.......... -.................. . 
83.70 219o9b 552o2~ 552.31 535.57 528022 

o.oo 12.24 3.10 13069 32.43 19.?E 
83.70 232.20 555.30 566.00 568.00 548.00 

519.12 
27.88 

!H1.·oo 

23.2e 
209.52 
2·32.so 

28 o4 2 
22.58 
.sf. o·o 

o.oc. 30112.1e 
o.oo 341.22 
c.OO 33P4o!IO 

20.so 122.90 19s.oa 344.10 473.4!1 626.20 662.30 748.40 170.30 O.OO 33e-4.0C 

'IOaOO 111.20 125.4 0 13.4 o le 143.58 153.63 164 .38 125.90 o.oo 0 .o 0 IOC4.?7 
0 • DO 4D.00 42.80 45.80 49.00 52.4 0 56 • 1 0 60~00 6.10 o~oc 352.21, 

4 0 • 00 157.20 16·s.20 !79.98 192 .s 8 21>"6·.0·3 220.48 185.90 6 • 1 0 0 .o O 13%.'17 

OoAC 

39.30 30. 0 D 53.0D 12.00 12.00 !57.00 57 .o 0 11.00 9.00 o.co 4 0 C. • 3 0 
Oto 0~ 1.00 7 000 1 0 • D 0 10.00 11.00 10.00 10.00 1 Q. o_o D • C Q 75. r.o 
D. 0 0 0 • 0 0 D .OD o.oo o·. 0 D o.oo ·o. o·o o.oo fl• D 0 0 • 0 0 0 • C' 0 
o.oo D • 0 0 12.00 25.90 25.90 25.9_0 25 .90 2S.9D 25.90 25.-90 193 • 3 0 

39.30 37 • !I 0 72 • 0 0 107.90 ~01.9"0 93.9li 92o9C '16.-90 44.91') 25.90 6 6_8.6 !' 

ADJUSTMENT FOR BENEFIT ASSESSMENT Flt-lAN~,lN_r- . . _ ..................................... -......... -......... -................................. 
10 • 25 10.25 1 D .25 l D • 2 5 1D.25 10.25 1 0 .25 1 0 .25 1 0 .25 10 • 25 

a.so a·. so a.so Paso a.so s.5 o 8 • 5.0 s.5 0 s.5 o s.~o 
10.so 1o".so 10·.so 1 0 .SD 1 o·.5·0 l O .5 D 1 C • 5 D 10.50 io .-so 10,5D 

3 • !ID 3 • OD 3 .o 0 3.00 '3 ._D 0 3 _.o o 3.00 3.-00 3 •. 0 D 3.Cfl 

10.e3 1 o:- 83 10.8_3 1 Dt, B 3 10.e.3 10~83 10 • 83 10_.83 10.83 10.83 

1 • 25 1:.25 1.25 1 ~- 25 1.25 1-.25 1,25 1.2s 1.25 1.25 

D.• DO o·. o o o.oo o·. D 0 D •_DD o.t10 o.oo D •DD o.oo o. o.i: 0. (I (I 
0 • DO D ~-0 0 o·. o·c; o.oo o.oo D • D 0 o· • 0 D _O •.D D o·.oo o • o_o 0 • i; 0 
o. o_o o.oo O • 9.0 D~OD o.oo o •• o .. o o·. o o o.oo o.·o·o IJ •DI! 0~00 
0 • 00 D • 0 0 o. 0 D 0 -~ 0 _D o.oo 0 ~D 0 0 .-o D D • 0 0 o.oo 0 • 0 C D • C' 0 

o.oo o.oo o.oo D .D D o.oo D .D 0 o.oo D • 0 0 o.oo D • 0 ".'I 0 .- D Cl 
D • D_D 0~00 o. D 0 D .-o D D •DD o.oo D •DD o.oo o.oo o.oo 

D • D 0 D • __ D_D o.oo O. DD o.oo D •DD o.oo o.oo o.oo 0 • D 0 o.oo 
a'. o·o D • 0 0 o.oo o.oo 0 •DD 0.-00 D •DD 0 • 0 f! _o·.-o ~ 0 • D,t' o.oo 
D • D_O o·. 0 D o.oo o.oo • D •DD D .·oil D • D 0 o.oo 0 •DD D. 0 Cl 0,; 0 D 
o-. DO o.oo D •DD D aO 0 o.oo Dao D D •DD D .o 0 D • OD D • OD o:.oo 

D • DD 0.-00 12. D 0 25.9D 25.90 25.9D 25.9D 25.9 0 25.90 25.90 193.31, 



I 
I 

NE: T NEEDS FR OM LACTC 

I 
CPR OP A A NO STA 

-----·· • ----- - • --- ---
COP,MITMENT 8AS1S: 

I 
TOT AL COMMITMENTS 83.70 232.20 555.30 56 6 • 0 0 568.0D 548.i,O 547.0C 232.80 51 • 0 0 o.oo :Bl!'t.:,Q 
LESS: FED SUSS IO I ES 4 D • 00 157.20 168.20 17 1h98 192.58 2 06 • 0 3 22 D •" El 185.90 6 • 1 D 0 • D 0 1356.47 

STATE ANO 
LOCAL SUBSIDIES 
c A·oJus·rE:o F-OR B•A•D• 
FINA tic ING> :n.:rn :n. OD 12.00 175.7'2 178.00 75.6,11 74.6S 28.6l~ 26.66 7 .6fl 715.'+2 

I 
B.A .o. BP A EARNINGS o.oo o·. o a o.oo 0 • 0 C: o.oo 0 • 0 C' o.oc 0 • 0 0 o.oo o. r, o D • C.C 

NE·T NEEDS 4.40 38.UO 315.10 210.30 197.42 266.30 251.84 1a.22 18.22 •7 .EB 1'31'2.11 
CUMULAffv·E NET NEE·os 4.40 42 • .li 0 357.50 56 7• 8 0 765'.22 1031_95] 1283.35 13_01.57 13Ph79 1312.11 1312ioll 

I 
DISBURSEMENT BASIS; 

T_O,T_A,l: OISSURSEMENTS ·20.ao 122.90 195.00 344 .. 70 4 73.4 D 626.20 682.3 D 748.4 D 170.3[1 c.oo 3384.00 
FE_OE_RAL: 

1) BAL MACE AVA IL . CURR 4 0 • 0 D 197.20 307.80 409.62 464.02 480.29 449.76 362.16 6f.26 o.oo D .!'I !1 
2) TOTAL CAP OlSB 20 • 80 122.9\1 195.00 344.70 4 73.4 D 626.20 f.82•3 D 74·5.4 D 17C._30 o.oo 33B4.0C-

I 3) MAINTENANCE OF 7'X 0 • 00 57 .6 Ii 78.17 13·s;17 189.76 is1.ol 273.50 299.9-9 68.26 C:.:ic D•"'D 
ACTUAL FEO DISBURSEMENT D • DD 57.60 78.17 138.17 189. 76 2s1.01 273.50 299.99 68.i6 o.oo 1356.47 

SUB SI OI ES MACE AVAILABLE 4 D • OD 157.20 168.20 179. 98 192.se 206.03 220.4 8 185.90 6 .1.0 o.oo 1"356.47 
TOT AL SUB OlSBURSEO TO OAT[ O_. 0 O 57:-,60 135.77 27 3.94 463.70 714.71 988.21 12ac.20 1JS6.47 1356.47 135€,.47 

I 
TOT A.L SUB A

0

VAIL T"(l CATE. 4 0 •. OD 197.20 365•4 0 54 s-.-3 9 737.96 943.99 1164.47 ·13"5"0 • 3·7 1.'!56.47 1356:.47 1356.-47 
BALANCE sue . AVAILABLE 4 0 • D,0 139.60 229.6,4 21,1;.45 274.26 229.28 176.26 • 62.-16 o·. 0 D o.oo o.oc 
CAPITAL 0 ISBURSEC TO µATE 20·.eo_ 143-. 1·0 338-. 70 68 3_~4 D 1156.so 1783.00 2465.30 3"2_13.7~ 33El4.00 3_31!4 • C' D 3364.0C 

cos LES_S 01s. OF FEO. sue. 2 o. eo 65.30 116.83 206·.53 283.64 3 75 • 19 4 D s. 8 0 44&.41 102.04 n.oo 2027.SJ 

I STATE: AND LOCAL SUPSIOILS (BEFORE 
B•A•O• 86ND PROCEE-□ SJ 

US TA TE ~us e·AL• AVAIL + CURRENT 3 9. 3!1 ss.s_o 12.00 99. 46 89.68 75.68 74.66 2&.68 26.68 7.68 7.6E 
2)C AP 0 ISB LES·s Fto Su-a o xSs 20.so 65.30 ·116-.83 206·.,:53 21!3.64 375-.,:19 408.80 44 6 .4 1 102.04 '). 0 0 2027.5:! 

A'C TU AL ·sTATE sue·s·ioY 20.so ss.so 7z".o D 99.46 1!9.68 75.68 74.68 28.68 26 .-6 8 o .o·o 543.16 

I STATE SUB MADE AVAILABLE 3 9. 30 37 • D 0 12.00 99.46 89.68 75.68 H.68 28.61! 26.68 7.68 550.84 
STAT£ SUB OISS BALANCE 15.50 O. 0 D D • DO 0.00 D .o 0 0.00 o.oo 0 .o D o.oo 7 .• 68 1:.6f 

ccs LESS DIS DF ALL SUBS I 01 ES D • !10 9.80 44.83 107.07 193.9fi 299.51 334.12 419.73 75.36 0 •DD ]At!4.:!E 

I e.A.D. BOND PROCEEOS ACCOUNT 
OEPOSHS D • .D.D 0 • 00 o.oo 76.26 88.32 0 •DD D .o D D .o C o.oo o.~o 164.56 
OISB.URSEMENTS o.oo o.oo D. DD 76.-26 as. 32 D •DD D • D. 0 D_. D 0 D .- DD o.oo 164.SP 
BAL.AN"ct o ;0·0 D~ o"°D D .·o o· D • D 0 o.oo D ~O 0 D • D 0 D • 0 D o.oo o. DD D• 0 D 
EAR.NI NG S DN BALANCE o.oo o.oo o.oo O. 0 D D .o 0 o.oo o.oo 0 • D {'I D .O.D o.oo o.oc 

I NE·T NEE OS o.oo 9. 80 44.83 3 D .a 1 105.64 299.'51 334.12 419.73 75.36 D • D 0 131'9.79 

CUMULATIVE NET NEEDS D • OD 9.eo 54.63 sS.44 191.08 490.59 824.71 1244.44 1319 .. 79 1319. 79 1319.7~. 

I L.lCTC PRIJP A AND S°TA REQlJIREM-ENTs:' 
_..,.- - --- ••• ·---- ·-. ------- .. ·-- -· -
COMMITl"IENT BASIS 

I METRO RAIL NET NEEDS 4.40 38.D0 31S•1D 210.30 197.42 2"66.30 2Sl.84 18.2"2 15.22 D •DD 131'9.7~ 
LA-LB TOTAL C_OMMITMEN_TS o. o_o 1s.-o o 112.so 1 SD .:o 0 112.so D .-o D D .o D D .o D o.oo D • -~ D 4SC.OO 

TOTAL 4.40 113.0 D 427.60 360~3D 3 0·9. 9 2 266.30 251.84 1s.22 15.22 D • OD 176·9.79 

I 
DISBURSEMENT BASIS 

Mf:TR_O RAIL NET NEEDS o.oo 9.80 44.83 3 o .a 1 lDS.64 299-._51 334.12 419.73 75.36 o.oo 131 1h79 
LA-LB TOTAL DISBURSEMENTS o. Do 44 .·s D 101.40 139~-40 126 •• 70 3 a.DD o·. DD o. DD o.oo D • D [I 450.00 

TOTAL D • O_D 54.• 3 D 146.23 17D_.21 232.34 337.Sl 334.12 :419.7! 7'5.36 D .o D 1769.79 

I 
PROPOSITION A: 

--------------------
GROWTH RATE 9.So a.so a.so a.so e.so a.so a.so a.so a.so 

I 
ALLOCATION: 

PR OP • RECE-IPTS CNET OF CC> 22D.33 241.26 261.77 284.02 308.16 ~34 .3s 362.77 393-.u 4_27•_07 463.37 32 96. 71 
1.ESS: AOMIN COSTS 1.02 1.04 1.16 1.24 ·f.34 1•43 --f.53 1-64 1.64 1.64 1~.6P 

AVAiLA_s'LE FOR 0·1sTRIBli"Tio·N 21 13:- 3_1 240.:22 26D.:_61 282.-78 306.-B2 332.9.2 361.24 391-9-7 425.43 461-73 32 P3.-o 3 

I 
I 



I 
I 
I AL LOC A Tl ON P Rl OR TO FY 1986 

25' TO LOCAL JURISIOlCITOfis 54 .. 83 60. 0 6 65.15 0. 0 0 0. 0 0 D. 0 O 0. 0 0 D • 0 c, 0. 0 0 0. 0 l'.I 1 eti·.- r :-

' TO RTO 6PER.ti°TI NG OEF-IC 1·T 120.99 156. 96 l6 1h2S o.oo o. o·o o. 0 0 o.oo 0 ~-0 (I o.oo o.oo .. -7~'25 

I • TO MO UPERAT-ING DEFICIT 6.22 7.92 6.-72 0. 0 0 o.oo o.oo o.oo o.oo o.oo o.oo 22_. 86 
RAIL CAPITAL 3"7.; 27 is.oh 17.46 □:- 0 0 O. ·o D o .·o.o o.oo o.oo o. 0 0 D. o'o 6'? .-9 'c 

ALLOCATION HI FY 1986 ANO ON: 
25' TO LOCAL Jl.lR r-so1 criONs Ii. oc 0. 0 iJ o.oo 7 0 .6 9 76.71 83.23 90.:u 97.99 106.36 115.43 640.72 

I 
.,. TO RT0/1'\0 oUS 

CA·PJTAL ANO OPERATING 
DEFICIT o.oo o.oo o.oo 113.n 122.73 133.17 144.50 156.71? 170.17 184.69 lC:25.16 , .. TO RAIL 0 ~- 0 0 D. 0 D o.oo 96.97 107.39 116:-,52 126.44 131.·19 148.90 161.60 El97_.0 l 

I LACTC ST A REi.lUIREMENTS: STA REQUIREMENTS BEFOR£ SAL-ES TAX REVEIIIUE B(fNOS ----------- -------- • -·--------- .............................. -.......................................................... 
OISBURSEMENT BASlS 

I 
PROP A BALANCE AVAILABLE fOR RAIL 37 • 27 55. 7l 18.98 98.97 107.31:1 116. 52 126.44 137.19 148.90 261.]7 
LESS: NET DISBURSEMENT NEEOS 0 • 00 54.30 146.23 238.C3 302.44 319.29 315.90 401.51 57.14 ~-00 1834. E:! 

EXCESS ISHORiFALi..; 37.27 1.41 -i.'2i.i5 -139.06 -195.05 -202. 77 -189.47 -264.32 91.76 261.17 261. 17 
CUMULATIVE BALANCE 37.27 1. 41 o.oo o. D 0 0 • 0 0 o. o_o o.oo 0 • 0 0 91. 76 261.17 261.1_7 
INTEREST EARNfN~S 3 ;.· 17 0.12 0. 0 0 o·. o o O.GO C .• D 0 0. _OD D • 0 0 7.80 22.20 J3·. 29 

I LAC TC STA REQUIR EO 0 • 00 0 • 0 ii ·121.25 139. 06 195.05 202.77 18 9. 4 7 26't.32 0.00 0.00 1117.91 

CCft'MITMENT 8 AS IS: 

I PROP A BAL AVAILABLE fOR RAIL 37.27 51.31 1 7 .58 98.97 107.39 116.52 126.44 157.19 28 6. 0 9 455.41? 
LESS·: NET COMMITMENT NEEOS 4.40 113.0iJ 427.60 4_?8.12 3_8!].Q2 248.07 233.'62 o .o a o.oo a.co 18~4.83 

EXCESS tSH.i:iRiFALL> 32.8'7 ·-bl-69 -410.02 -329-.15 -27~.64 -131.-s5 -10·1.19 p7.19 2!!6.09 455.49 455-.4 ':' 
qJMULATIVE 8 ALA Net 3"2. 8 7 0 -. 0 0 ·a .·o·o • • o·~ o·o o.oo o~o'o o.Oo 137.19 :?86-.09 455.49 4 55~ 4 9 

I LAC TC STA REQUIRED 0 • !lO 61. 6 9 .uo.02 32 9. 1 5 272.64 131.55 107.19 o.oo o.oc o.oc 1'312. 2 3 

L ACTC NON-CASH PROP A 

I 
COMMITMENTS 0 • 0 0 61. 69 132.63 0. D 0 o.oo o.oo o.oo a.co o.oo o.oo 191t.33 
BALANCE REMAINING 194.33 132-63 o. 0 0 0. 0 11 o. 0 0 o.oo 0. 0 0 O. DD o.oo o. 0 ['I o. 0 C 

SA LES TU FINANCUGS: AOJUSTMENT fOR SALES TAX FINANCU..:G 

---------------------------- ........................................................................................ 

I LONG-TERM INTEREST RA TES 9_.50 9. 50 9.5c 9~50 9·. 5_0 9.50 9.50 9.50 9.50 9.50 

OEST ISSUANCE EXPE~SES 2.50 2.50 2 .5 0 2 .5 0 2.5_0 2.s o 2.s o 2.so 2.50 2. 5 0 

OEST SERVICE PER $100 "" BO NOS 10.11 10. 1'7 10.11 1 0 .1 7 1 o. 1 7 10.17 1 0 .1 7 10.11 10 .1 7 10 .-1 7 

I OSRF REQUIREMENT 0 • 00 o.oo 0. fl 0 O. DO o.oo 0 • 0 0 o.oo D •D 0 o.oo o.oo 

ccv_ERAGE REQUIREMENT 1 • DO 1•00 1 • 00 1. 0 0 i. o·o 1.00 1.00 1•00 1.00 1.00 

SALES TAX 80NOS issuEO iJ • 00 o.oo o. o·o 0 .ri D o.oo o.oo o.oo o.oo o.oo o.oo O;. 0 0 

I LESS: EXPE°NS.ES 0 •• 0 ii o.oo 0 .o 0 o~O:o o.oo c~oo o.oo o.-o C o .o_o 0. 0 0 o. ii D 
NE-T PROCEEDS o_. oo o·. o o o_. o o O;. 0 0 0. 0 0 o.oo o.oo o.oo o·. oo o.oo 0 .-oo 

GR CSS OEST SERVICE o.oo o.oo o.oo o.o~ o_. o o o.oo o. 0 0 0 • 0 0 o.oo a.en D _•_ D ~ 
LESS! EARN.ING·s ON os, 0 • 00 0 •OD o.oo o.oo o. o·o o.oo D. D 0 o.oo ·o. a a o.rio D. 0" 

I 
NE-T DEBT SERVICE D • DO o. 0 (I o.oo o.oo o.oo o.oo o.oo 0 • 0 0 a.co o.oo o.oo 

LACTC STA REQUIREMENTS: 
. . 

I OIS8URSE.MENT 8ASIS: 

PROP A BALANCE AVAILABLE fOR RAIL 37.27 55. 71 u·.9a 98.97 107.39 116-.52 126-~4 137.19 148.90 261-17 
LESS:" NET OISBU"ii°SE-~ENT NEEO·s 0. o-o 54. 3 0 1.-e.·.23 238.03 3 02.44 3i9.29 315.90 401.51 57.14 0. t, D 18:!4.83 
• ··Excess ·csHORTF.ALf> 3_7. 27 1.41 -121.25 ..-139.06 -195.05 ..:202. 77 -1'89.47 -264-32 91. 76 261.17 261.1 7 

I 
C_~MUL_A_TIVE 8ALANCE 37.27 1.4l o_. o o t'.l-. 0 0 0. 0 0 t'.l;. DI) o.oo 0. 0 0 91. 76 261.17 2u·.11 
INTEREST EAR.f.fIN.Gs· 3.17 0.12 0 .o 0 0. 0 0 a.co 0 .o 0 o.oo t'.l. 0 0 7.80 22 .2 D :!13.29 

Sto T:- 8_0NO PRO_C REQUIRED 0. IJ 0 0~ 00 127.25 139-."06 195.05 2 02:- 77 189.47 264.32 o.oo o.oo 11i7.9J 

I 
I 



I 
I 
I S. T • BO.NO PROCEEDS ACCOUNT 

OE POSITS 0 • 0 D 0 • 0 D 0 • 0 0 o.oo o.oo o.oo o.oo 0 00 o.oc 0 • (' 0 c. or-

I 
Disau'RS(MEN-TS 0 • 0 D o .·o o _o. o o o·. o o ri • '.l D D • 0 (I C •DC 0 00 0 .-o 0 0 • [I 0 o. r·o 
s·ALAN-CE 0 •· D ·o o-. o·o o.oo ,.,-. o:o o.oo a.co a.co 0 00 o.oo a.cc; O. C' C 
EARNINGS ON BALANCE 0 • 00 o·. o o O. D 0 o·. o o 0 • 0 ii er. o o o.oo 0 00 0 • 0 0 o.oc o·. r C 

LACTC ~TA REQUIRED a.co D. 0 D 127.25 13C:l.06 195.05 202. 77 189.'17 264.32 a.co a.or 1117.9] 

CCMM1 TME:NT BASIS: 

I PROP A B~LANCE AVAILABLE FOR RAIL 37.27 51 • 31 1-1 .se 98.97 107.39 116.52 126.4'1 137_._19 286.09 455.4~ 
LESS: NET COMMITMENT NEEO·s '1.40 113.00 '127.60 '128.12 3eo.02 21la.01 233.62 0 • 0 0 o.oo a.co 18 :'I'+• P. 3 

EXCESS CSHORTFALLJ 32 _. 87 -61.69 -410.02 -329.15 -272.6"'1 -131.55 -i-01.19 137.19 28f.. 0 9 "55 • 'I 9 '1!:-5.49 
c·u MU LA TI V-E ·a ALA ~ct 32.87 0.00 0.00 (I. 0 0 o.oo 0 • 0 0 o.oo 137;;19 286.09 '+5-5.'+9 455.'+9 

I 
s.T. PROCEEDS REQUIREO D • 0 0 61.69 410.02 329.15 272.64 131.55 1'07.19 o.oo C .o 0 IJ;, c- 0 1312.2:! 

S. T • BONO PROCEEDS ACCOUNT 
OE.POSITS 0.; DO D • a: 0 D • 0 0 o. 0 0 D • 0 0 a.co 0 • IJ 0 D • (I 0 D • 0 0 D •. 0 0 0 • ': 0 
c·oMMinlErHS D ~ OD 61.69 410.02 32 9. l 5 272 •• 6'+ 131.55 107.19 0 • C 0 a.cc o.oo 1312.2~ 

I 
E_X~_ESS CSHORTFALU o.oo -61.69 -410_.0.2 -329.15 -272 .64 -131.55 -107.l'? 0 a'C O o.oo 0 .;DO o.oo 
CUMULATIVE BALANCC o. D 0 0 • 0 (I o. a o o.oo a. o·o a.co o.oo 0 • 0 C 0 • 0 0 0 • 0 0 c.oo 

LACTC STA R_EQU_IRED o-.- 0 0 61.69 '+10._02 329.15 272.6'+ 131.55 l07.i9 0 • 0 0 a. o o o.oo i31.:.23 

LA CTC NO N•C A_SH PROP A 

I CO!IIMITMENTS 0 • 0~ 61.69 132.63 o. 0 0 o. o_o o.oo o.oo 0 • 0 -~ o.oo D • 0 0 l 94.~:3 
BALAN_CE Rt°MAINING 194.33 13_2._63 o.oo a.co o.oo o.oo a. o·o o.oo o.oo G.OC: o.-~£1 

USES ANO SOURCES OF FUNDS 

I 
**** ** ** **** ** ** ** *·** *** **** ··~· **** ••:•• •••• ** .--.-. *•• **** ** ****** *·** ** *** ** ** **** ***·** **** 

COMMlTMENT BASIS 

--------------------------------------------------------------------------------

I USES! 
METRO COMMITMENTS B3•70 232.2u 555.30 566.00 568.00 548.1!0 547.00 232.B0 51. 0 0 a.co 3~P4.00 
LA-LB COMMITMENTS 0 •. DD 75.00 112.50 150,;00 fr2_.5(1 o _;o·o D • _O ".I o .,a Q a.co 0 • 0 0 450.00 
a.A.o. FI NANc ING: 

I 
DEBT SERVICE o.oo a.co o.oo o-._o o o .• o_o o· •. o o 0.00 o.oo c.oo a.co a.oo 
OS.RF 0 • D 0 a. o o o. o·o o.oo 0.00 0.01! o. 0 0 o.oo 0 .·a D o·. o o o .a o 
ISSUANCE D:PENSES a.co o'.oo o.oo o.oo o.oo o.oo o.oo o. a o o.oo 0 • (l 0 D .o 0 

s.T. FINANCING: 
DEBT SERVICE o. o_o D • 0 D o.oo o.oo o.oo o.oo o.oo o.oo o.oo I!• DC c,.oc 

I 
ISSUANCE E.'(P_E~SES o.oo o.oo _D • 0 D _o_.o~o 0.00 D • D_D D • _Q,D o.oo D_ •DD _a. o.~. o.oo 

TOTAL COSTS 83. 7"0 30·1.2·0 6_67.80 716.0D 68.ci'.SD. 548.00 547._DO 232.80 !5 l •DD a.on ~834.0D 

SOURCES! 
FEDERAL 

I 
SECTION ' ·4_0.00 111.20 125.4_0_ 134.18 143.,8 153.63 16_'1.3_8 125.90 o_. a o a.or 10 04. 27 
SE CT ION • D •. D 0 .a.a D 42.80 45.a-o 49. 0 0 52.io 56.10 60~00 6. 1 0 a.oo 3!52~20 

STA'TE .AND .LOCAL 
PR OP 5/STATE STA 39.30 30·.oo 53.0D 7 2 • 0 D 12 .a o !57 • 0 D !57.00 11.-0 0 9. 0 0 0 •DI.' 4oc·.30 
CITY GRANTS D • DO 1.00 i.'o"o 10.00 1 D •D 0 11.0·0 1 D • D 0 10~00 10.00 0.-00· 75~00 
OTHER G~ANTS/EQUITY D_• DO 0 • 0 0 o. 0 0 o.oo o.oo a·. o o o.oo o .-a o o.oo o.oo o-. 0 0 
et NEF IT ASSESSMENTS o.oo O. D 0 12. 0 D 25. 90 25.9 0 25.-9-0 2s.9·0 25.9"(1 25.-9 D 2s.9·0 153~30 

I PROP A ClJ 4 .4 0 113.00 150.21 98.97 10?._39 116.!52 12~_•4 4 o.oo o_. Q o _o .• o ~ 716_.'J:3 
B•A• □• FINANCING (_1> 0 ~: 00 a.co ·o • D 0 o-.- 0 0 o.oo a .;o o o.oo o .-a o 0 • 0 0 o.oo 0 • 0 fl ,. 
s.t..-FINANciNG. 11 > D • OD a·.fo 0 • 0 D o·~ o'o D •D 0 o·.o.o o.oo o ~·o o O. D 0 a.co o.oo 
OS ANO OSRF EARNINGS 0 • OD o·. o o o·. o o o.oo a.co o·• o o o-. 0 0 D iO D o.oo D'• D 0 0 • 0 0 
REQUIRED -i.:ACTC STA- o.oo o.oo 21i.39 329.15 212·.6·4 131.-55 101.1·9 0.00 a.co -25.90 109z'.01 

I 
TOTAL SOURCES 83. 70 307.20 667.80 716.00 680.50 548.00 '547.00 232.80 51. D 0 o.oo 38:34·.oo 

I 
I 
I 
I 



I 
I 
I 
I OISBUR~EMENT BASIS 

US ES: 

I 
I 

METRO DlSBURSEl1(NTS io.:eo 122.90 195 oo a 34 4. 71! '173.'10 626.20 682.30 748.-4 0 1 70 .30 o.oo 331:14.0C' 
LA-LB DISSURSEP,.ENTS 0 ~ 00 -4 .so 1 0 l o'I 0 13 CJ .4 0 126.10 38.0C! o.oo a.oo o.ro o.oo '150 ,;(I li 
8.A.Oo FINANCING: 

DEBT SERVICE 0 • 0 0 0 • 0 0 o.oo o-. D 0 a.co 0,; 0 0 o.oo 0 • 0 0 o.oo 0 • 0 0 o.cio 
DSRF o. o a 0 •DD a.co o·. o o 0 ;oo o. o·o o·. o o o ."a o o.oo o. o·a Q,;Q(! 
fSSUANCE EXPENSES 0 ... 0 0 o.oa a .-au !I. 0 (I o.oo 0 • 0 C o.oo 0 • 0 0 a.co a.or a.re 

S. T • FINANCINr. 
DEBT SER.VICE D • D 0 o.oo 0 • D 0 C • 0 (I o. o_o o. o _o o.oo D • D 0 0 • D 0 a.co 0 • '.' 0 
1S SUANCE EXPENSES D • 00 0 • &O 0 • :l 0 O. DD o.oo o.oo ti.co o.oo o.oo a.co D • C. 0 

TOTAL COSTS 2 a. e:i uf.40 296.40 45,t.1'0 ,00.10 664..:io 6 82 • 3 0 H8o4 0 t 10·.3 0 D • 0 0 3e:H.r-o 

I 
I 

SOURCES: 
FEDERAL o.oo 57.60 78. 1 7 138.H 189.76 251.0l 273.50 ::_ICl9 09', 68 026 0 • 0 0 1~56.47 
STA rt AND LOCAL 

STA/PROP 5/CITY/OTHER/8.A. .20.sa 55. 50 12.00 107090 107.90 93.90 92090 46.9G 44 .90 o.oo 642.H 
PROP A f 1 > 0 • 0 0 54.30 1e.9s 98.97 107.39 116".52 126 .4 4 137.19 57014 0 • 0 0 7160':'~ 
B.~oOo BONO PROCE-EOS < II 0 _- 0 Ii o·. o a o.oo o.oo o.oo 0 • 0 ['I a.or 0 • 0 0 o.oo D. (' !I ['I.I'.!(' 
S. T • BONO PROCEEDS < II 0 • 00 D • DC !)_. 0 0 D • D .D o.oo a.OD o.oo o.oo 0.00 D • 0 D 0 • D 0 
cs AND OSRF EARNINGS o.oo o. 00 D • !I 0 0 •DD o.oo 0 • 0 D a_.~. a D .o C' o·. o o 0 • ~ C (l"O OD 
REQUIREO LACTC STA 0 • OD -o.oo 127.25 139~0-, 195.05 202~77 189.47 264.32 o·~ o a o.oo 1117. r; l 

ToiAL SolJRc·Es 2 o. ea 167.40 296.40 484'ol D 600010 664e2D !- 82 • 3 D 7-8.40 170.30 0 • 0 D 3F34!.0D 

I EXCESS SALAll!CES 
END. OF FY 199"2 (1 > 

---------------------------

I 
PROP A 283.37 
8.A.O. BPA a-.· DD 
s. T.. RPA 0 ~D Q 

-----------
TOiAL is3'.3-7 

I 
NC TES: 

(u I.NCLUDE.S iNVESTMENT EARNINGS '" ACCOUNTS 

I 
I 
I 
I 
I 
I 
I 
I 
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I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

METRO_ RA I.L. CAP I_T AL ___ E_X P;No I_TUR_ES 

cDMMlT11rNT ·pRiJJE.c·1·10Ns: 
COSTS 
CONTINGENCY 

TOTAL 

CAPITAL O1S_BURSEH~NiS 

RTO METRO RAIL SUBSIDY PROJECTIONS 
<BEFORE LACTC PROP A ANO STA> 

FEDER AL 
SECTION 3 
SECTION 9 

TOTAL 

1 CF TOTAL COSTS Fm SUBSI_OI.ZEO 

STAfr ANO LOCAL 
PRoPoS"rfioN 5/SH.TE STA 
CITY GRANTS 
OTHER GRANTS/EQUITY 
BENEFIT ASSESSMENTS 

TO TA L 

BENEFIT ASSESSMENT FINANCING: . . . . . ... .. . ...... . ....... ........ ··········--·---· 
LONG-TERM INTEREST RATES 

H, VESTMENT RATE 
(SHORT TERMJ 
<LONG TERM-> 

O_EBT ISS_UANCE EXPENSE U.> 

OEeT SERVICE PER 1100 ,M BONDS 

COVERAGE REQUIREMENT 

a.A.o. BONDS ISSUED 
LESS: EXPENSES 

: O"s°RF 
NET PRO_CEEOS 

OE·BT SERVICE RESERVE- FUND 
DEPOSITS 
BALANCE 

GROSS DEBT SERVICE 
LESS: EARNINGS ON OSF 

: EAR.Ni:'NGS ON o·sFiF 
NET DEBT SERVICE 

ACJUSTEO a.A.o. FUNDING 

SOUTHERN CALIFORNIA RAPID TRANSIT OISTRICT 

TEST MODEL: LACTC FUNDING REQUIRED FOR METPO RAIL ANO 
LOS ANGELES • LONG BEACH LIGH.T RAIL SYSTEMS 

• 9/15/83 •• 

CASE v1: 11 •• BILLION FEDERAL suas101rs; BENEFIT ASSESSMENT FINANCING 

FISCAL FISCAL FISCAL FISCAL FISCAL ~l~CAL FISCAL FISCAL FISCAL FISCAL 
1983 198ti Piss 1986 1987 f•iBa 1989 1990 1991 ]q92 TOTAL 

-·----- ---- .. 

ASS UMPT) ONS 
*******************•**************••···················································· 

21':i.'36 
12.2'1 

232 • .:iJ 

552.20 
3.10 

555.30 

!552.:H 
·13.69 

566.00 

535.57 
32.43 

56_8._0D 

528.22 
"f9. 78 

548.D0 

519.12 23.28 
21.ss io9.52 

s41·.oo 23_2.-so 

28.4 2 
i2.ss 
51 .o 0 

20.s_o 122.90 19s.oo 344_.10 473.40 626.20 682.30 748.40 110.Jc 

4 0 • OD 111.2::i 125 .4 0 134.18 143-.ss isJ.63 164-.3B 125.90 o.oo 
0 • 00 4.0 • 0 0 42.8_0 4!5.8(1 49~0:0 s2.4 o s6 -:1 o "6'0 .o 0 6:10 

4 D • DO 157.20 16_8._2 0 179.96 192 .s 8 206.03 220.48 185.90 6 .1 0 

3':I. 30 JC.OD ~.3.00 72.0D 72.DD '57.0D '57.-0D 11.o"o ,.oo 
0 • 0 0 1.00 1.00 1 o. o'b 10 • OD 1i.ii0 10~00 i"o. !i o 1 0 • 0 0 o.nc 0 • 0 0 o.oo o.oo o-. 0 'J 0 .o 0 0 .-o 0 o ._o o 0 •0,0 
0. D Cl 0 • :J Ci lz"~o'o 2s.9·0 25~90 25.90 25.9 0 25.90 25.90 

39.30 3 7 • 0 0 72. D 0 107.90 107.'i!D 93.90 92.90 46.90 44.90 

AOJUST~ENT FOR BENEFIT ASSESSMENT FINANCINr-

O.Oo 3_042.H· 
c.oo 341.22 
o.oc 3384.00 

o.oo 3384.0C. 

o·. o c 1004.27 
o·. o o Js2.2c 
o.oo 13~6.47 

o." r 

o.oo 4t'D.3t 
o.oo 75 •(Ir 
0 ~ 0 !I D • 0 0 

25.90 193.3(, 
25.9C 6"6fl.6o 

**** ** •••••• -•• -••• * ** .-•••• .-••• ** ** ** •••••• .-•• ** ** .-•••• .-. ** •••• ** ** **** **** ** ** **** ** ***** 

10.25 1 o .2s 1 o .2s 1C.25 1 o .2s 10.25 1 D .2!5 10 .- 2!5 10.2!5 1 o .2s 

a.so a.so a.so s.s 0 a.so a.so a.so s.s 0 a.so s.sc 
10·.so 10.s;;i 10-.:so 10.so 10.so 10.so 10 .!50 1 D. SD 10.!50 IO.so 

3.00 3.00 3.00 3. DC 3.00 3.00 3.00 3. 0 0 3.00 3.00 

1 0 .83 1'1.83 1 0.83 i O .83 10.83 10.83 10.83 10.83 1 0 .83 10.83 

1.2s 1.2s 1.2s 1.2s 1.25 1.2s 1 .2 !5 1.25 1.2s l .25 

o.oo o.oo 0 • 0 0 as.so 102.so o.oo o.oo 0 .o 0 o.oo o.oo 191.00 
0 • DO o.oo o.oo 2.65 3.07 o.oo D • 0.0 0 .o 0 o.oo 0.-00 5.73 
o.oo o.oo o. 0 0 9.Ss 11 .·10 o.oo o.oo o-.oo o.co 0 .-o 0 20.,-;c:i 
0 • DO o.oo 0 • D 0 76.26 s·s.·32 o.oo o.oo o~o"c 0 • 0 0 0 .(I~ 164.51! 

0.: DD 0. i;l;J D•·D D 9.!58 11.-10 o.oo o.oo 0 .o D 0 .o 0 o .·o o 20.69 
o:.- o·o o. 0 0 o~·o ii 9.!58 20·.69 20 .6ir;: 20 .6·1:1 20~69 20.69 20.69 

0 • 0 D O. OD o.oo 9.58 20.69 iD.69 20.69 2D.69 20.69 20.69 13_3. 70 
D • DO 0.110 0 • D 0 0 .14 0.29 0.29 0.29 0~2-9 0.29 0:29 1.s,; 
o.oo o.oo o.oo 1 • 0 l 2.17 2,.1 7 2.17 2;.:11 2.11 2.17 14.['4 
o.oo D. 0 0 0 ~-0 0 8.44 1B·.-22 18.22 18.22 18.22 18.22 18.22 1·i1:16 

o.oo o.oo 12 • 0 0 93.72 96 • 0 D 7.68 7.68 1:.68 1.-68 7.68 24.0.12 



I 
I NET NEEDS FR OM LAC TC: 

CPR OP A ANO STA> 

------------------------
I COP'IMITMENT BASIS: 

TOT AL C OPOU TM.ENiS 83 • 70 232.20 555.30 56 6 • 0 0 568.00 s.1ia.oo 547.oO 232.80 51.00 o. o_o 33_e'I.OO 
LESS: FE'.D sua·s10IES 'IO• 0 D 157.20 168.20 '119.96 192 .s 8 2D6.03 220.'18 flf5.9D 6 .·1 Ii o.oo 1356.'17 

I 
STATE AND 
LOCAL SU8SI0IES 
CAO.JUSTED FOR a.A.o. 
F fNANc ING, 39. 3J 37 •DD 72.00 175·.72 11e·.oo 1s.1:ie H·.-68 28.68 26". 6 8 7.6e 11 s • .1i2 

8.A.O. BPA EARNINGS o.oo ·o. 0 0 o. o·o o·. 0 D • 0 ~OD 0 • 0 D 0 ~ 0 0 ·o :a o o·. D 0 o.oo a.on 

I NET NEEDS 'la'IO 38.0J 315.lC 210.30 197.'12 266.30 ist.S'I 18.22 18.22 -7.68 1312.11 
CUMUL.ATIVE NET NE·EOS 'la'ID '12.40 357.50 567.80 765.22 1031.51 1283~~5 1301.57 1319 •. 79 1'312.11 1312. 11 

DI SBURS~MENT BASIS; 

I 
T~TAL DISBURSEMENTS 20 • 80 122 •. 90 195.00 344.70 4 73 .4 D 626.20 6 82 .! 0 HB.4 0 170.30 o.oo 3:!84.0!! 
FEDERAL: ,-, BAL HADE AVAIL • CURR 4 D. Do 197.20 307.80 409.62 464.02 4 80 .29 449.76 362.16 68.26 o.oo O.oo 

21 TOTAL CAP OISB 20.so 12?.9U 195.00 34 ,._ 70 4 73 .4 0 6_26.20 682.30 HB.4 0 170.30 o. fo 3384.oo 
31 HAiNHNANCE OF 74"x o·. o o 57.60 7 8 • l 7 13·6.17 189.76 251.01 273-,,-50 21:19.99 68.26 o·. CD C • O (I 

I 
ACTUAL F<D DISBURSEMENT 0 • 00 s1 .6 o 78.i"7 138.17 189.76 251.01 273~50 2'99.99 68-.26 c •• o Cl 1356.47 

SUBSIDIES HADE· AVAILABLE 4 0 • DO 157.20 168.20 17 9.98 192.58 206.03 220.48 185.9(' 6 • i 0 0 • 0 0 1~56.47 
TOTAL SUB DISBURSED TO DATE o.oo 57.-60 135 • 77 27 3.9.4 4"63.70 7.l~. 71 988.21 1288.2 0 1356.47 1356.47 1356.47 
TOT AL SUB i.vAIL r"O oATE 4 0. DO 197 • 2 D 365.40 545.3~ 737 ;.-9~ 9'13.99 1164.47 1350:.37 1356".47 1356.47 1356.4 7 
BALANCE SUB AVAILABL.E 4 D • 0 D i·3·9.60 229.6°4 21i.~s 2H.26 229~28 t"76.26 62 .1 6 o-. 0 0 o. on D • 0 r 

I 
CAPITAL ots·aURsrn TO DATE 2 0 • 80 143.-70 336.70 683.4 0 1156a80 1783.00 2465.30 3213.70 338't .o 0 3384.llD 3384.00 

cos LESS 0 IS• OF FED. sue. 20.so 65.30 116.83 206.53 283.64 375.19 4.os.ao 44 8.ttl 1"02.04 0 .o Ii 2027.53 

STATE ANO LOCAL SUPSIOlES CBEFORE 

I 
a_.A-.o. BOND PR oc·Erns·, 

l>STATE fua BAL•. AVAIL • CURR ENT 3 9. 30 55.5 0 7 2 .o 0 99.46 89.68 75.68 74 .68 28.68 26.68 7 .6P 7 .6 P 
2)CAP DISS LESS F<D SUB OIS8 20 • 80 65 • 3_0 116.83 206.53 283.64 375.19 408.80 44 8.4 l l 02.04 o.oo 202'7'..53 

AC TU.AL STATE sua"S IO Y 20.so 55.Sil 72a00 9 9. 46 89'.68 is.6 e 74.68 28.68 26.68 0 .o 0 54_3.16 

STATE SUB HAOE AVAILABLE 3 9. 30 3~.o_o 12.-00 9 9.46 B9.-6e 75.68 74 • 6 8 28.68 26.6e 7.68 5~0.E4 

I STATE SUB ot"sa aALAN·ci:· -· 16.50 0. U Ci o:oo o.oo o.oo o.oo a.co o.oo o.oo 7 .6 8 7.6e 

cos LESS DIS OF ALL SUBSIDIES D • DO 9.80 44.63 107.07 i93.96 29·9.s1 334.12 419.-73 T5.36 0 • 0 0 Hett.38 

8.A.O. BONO PR o·cE·Eo·s ACCOUNT 

I 
DEPOSITS o.oo o.oo o.oo 76.26 88.32 0 • 0.,0 o.oo o.oo 0 .o 0 0. I) I) 164.58 
DISBURSEMENTS o •• oo o.oo o a·o o 7 6.26 8B.32 0 .o 0 o_. o,o o.oo o.oo o.CIQ 16.4 .s_e 
BA LAN.CE - 0 •DD 0 • D 0 D • 0 0 0 .o C 0 .OD 0 • 0 0 o.oo o.oo D. DO a.no o.oo 
EARNINGS ON BALANCE 0 • OD o.oo o.oo o.oo o.oo 0 • 0 0 o.oo o.oo 0 .o 0 o.oo o".oo 

NET NEEDS o.oo s.so 44.83 3 D .8 l 105.64 299.51 334.12 419.7! 75.36 o.oo 1319. 79 

I CUP'IULATIVE NET NEEDS 0 • 00 s.so 54.63 85.44 191 • .18 49·0.59 824•71 1244.44 1319.79 1319.79 1319. 79 

I 
L_A CTC PROP A ANO STA R EQU.IR EP'l·E-NTS: 
. . . .. - -- . 

COIIIHITHENT BASIS 

METRO RAIL NET NEEDS 4.40 38. 0 (I 315.10 210.30 197.42 266.30 2s·1.a4 l s;.-22 1e.22 o.oo 1319".:7'? 

I LA-LB TOTAL. COP'IP'IITP'IENTS D: DO is.Clo l f2 • 5 0 l So·. 0 0 112.50 o.-o"o o'.ci 0 0 ~-0 0 0 • 0 0 o .o"o 450.(10 
TO-TAL 4.40 113.0U 427.60 360.30 309.92 266.30 251.84 18.22 18.22 o.oo 1769.79 

OIS8URSEP'IENT 8_ASIS 

I 
P'IETRO RAIL NET NEEDS o.oo 9.80 44 ._83 30.81 105.64 299.51 334.12 419. 73 7_5.36 o.oo 1'319.7_9 
LA-LB TciTA.L DISBURSEMENTS 0 • DO 44 • 50 10 l •4 0 13·9.4D 126.70 38.-00 o.oo o.oo o.oo o.oo 450-..-co 

TOTAL o.oo !54 • 3 0 14"6 • 23 17 0 .21 232.34 33f.s·1 334.12 419~7~ 75.36 o. o·o 1'76'?~'79 

PR 0POSIT ION A: 

---------------------
I GROWTH RATE 9.50 s.so s.so a.5 o a.so a.so a.so s.s D a.so 

ALLOCATION: 

I 
PR OP A RECEIPTS (NET OF CCJ 220.-33 241.26 261.77 2fl4.02 308.16 334 .35 362.77 393 .-61 427.07 463.37 3296. 71 

LE"SS: ADHI N cos·rs • l .·o 2 1.04 1.16 l .2 4 1.34 l .4 3 l .s 3 l .64 1.64 1·.64 13-.6·e 
AVAILABLE FOR OISTRIBUTIOt. 219.31 240.22 260.61 282.78 306.82 332.92 361.24 391.97 425.43 46'i. 73 32"e3·:0·3 

I 
I 



I 
I 
I ALLOCA.TION PRIOR TO FY 1986 

25' TC LOCAL JURIS1 □ 1CfTONS 54.1!3 60 • 06 65. 1 S o·. Ci G 0 .o 0 D •DC DC 0 • 0 0 0 • 0 0 D .c 0 180.1!3 

• TC RTC 6PERATii-lG 'Ot"F1C'fi 120.99 150 •. 98 16·5.2"5 o.oo o".o o o.oo 0 00 o. 0 0 o.co o. c_o "4 7:. 25 

• TC MO OPERATING DEFICIT 6.22 7 • 92 6 • 72 D.• D 0 o-. D 0 o.oo 0 cc 0 .o 0 0 .o 0 o.oc 22.86 

I 
RAIL CAPI TA.L 37.27 15.27 1 7 • 46 o.oo o ·.o o o.oo 0 00 D .·o D o.oo a.or 69.99 

ALLOCATION " "' 198_6 AND ON_: 
25X TC LOCAL JURISOICTlONS D • :iO 0 • 0 D 0 • 0 0 7 0.69 76. 71 83.23 90.31 97.95 106.36 115.43 640.'72 .,. TO RTOIMO BUS 

CAPl'TAL AND OPERA TI NG 

I DEFICIT 0 •DD o.oo D • DO 113.11 122.73 133.17 144.5!! 15_6.79 170.17 184.69 1 C25. 16 ,s, TC RAIL D • DO o:. 0 Cl a. o· t 95-.•i1 107 • ;59 116.52 ·126.44 137 .19 i4S.,io 161.F-0 i:197 • ~ 1 

LACTC S-TA RElilU IREMENTS: STA REQUIREMENTS BEFORE SALES TA> REVENUE BONDS 

I 
··------------- -- -.. - ------- -- .... ,. ............................................. ···-······· ........... ··········-······ 
Ol SBURS£r.£NT BASIS 

PROP A BALANCE- AVAILABLE fCR RAIL 37 .• 27 55. 71 18.98 98. 97 ·107.39 116.52 126.44 137. 1'9 148.90 2ttl.4t 
LESS: NET 0 IS8URSEM£NT NEEDS o.oo 5,. 30 146.23 170.21 232·.34 337.51 334<112 4_19. 7~ 75.36 o • o·o 1769.7':' 

I EXCESS ,·sH·oR TF A Lu 37.27 1.41 -121."25 •71 o 2 II •li4.95 -220.99 -201:69 -2s2.511 13-.5·4 2 4f.110 2111. 4 I! 
CUMULATIVE BALANCE 37 .• 27 1 • 4 l o ._o_o c.oo o.oo 0 • 0 0 0 • 0 0 0 • 0 0 73.54 2111.'I D 24lo4t' 
(NT£R£ST EARNINGS 3.17 0 o 1'2 D • 0 0 o. o·o D .O 0 o. o·o o.oo o .·o o 6.25 20 .52 3 0 • D 6 

I 
LAC TC STA REQUIRED o.oo C • 0 0 127-.25 71 .211 124.95 220.99 207.6Q 282.54 o.oo 0 • 0 0 1C3'1oE5 

COl'!MITMENT BASIS: 

PROP A BAL AVAILABLE fCR RAIL 37 .• 27 51 .31 1 7.58 98.9 7 107.39 116.52 12~o44 1.3~ol9 267.87 417.50 

I LESS: NET COMMITMENT ~££OS 4o40 113·.oo 427 .6 0 360.30 309·.92 266.~0 2~1.-84 1s.22 18.22 o.oc 176'5.7':' 
EXCESS c°SHOR lFALL J 32.87 ·61·. 69 -410.-02 -261.33 -2ci2.53 -149.77 ~i2s:41 11s.·91 249.-65 417.50 4·11.5c 
CUMULATIVE BALANCE i2.a1 o.oo D • ::J 0 0 • 0 0 o.oo o.oo o.oo 118.97 249.65 417-.50 417.~0 

I 
LACTC STA R£Q.UIR£D D • (!0 61 • 69 410.D2 261.3,3 202.53 149. 77 125.41 0. 0 Cl o.oo D •CD 121D.7~ 

LACTC NON-CASH PROP A 

COMMITMENTS o.oo 61.69 114.41 o.oo o. o_o D •{II! o. o.o 0 • D [I o.oo 0 • D.t' 1 76 • 11 
BALANCE R£':_1UNING 176.11 ll4'o4l o·.-o· o c.oo o.oo 0 •. 0 D o.oo 0 .o 0 a.to 0 • 0 0 I!• ti 0 

I SALES TAX FlNANCINGS: ADJUSTMENT fCR SALES T~X FINANCING 

-- ---·--·---·------··---·--- ..................................................... -;. ................ , ... ··••.•·····-····· 
LONG•TERM IN-i:£R£ST RATES 9.50 '5 • 50 9.50 9. S 0 9 .s D 9.5 Cl 9.50 9.50 9. 5 0 9.50 

I DEBT ISS UANC £ EXPENSES 2.50 2.50 2 •. s o 2 • 5 o. 2.50 2.5 o 2:-:5 o 2.s o 2.5 o 2.50 

JEST S£RV1C£ P<R $100 "" BONDS 1 D • 1 7 10 • 1 7 10.1-7 1 0 • 1 7 10.1-7 10 • 1 7 10.:17 10 .1 7 1 0 • 1 7 1 D • 1 7 

I 
-·o-SRF REQUIREMENT o.oo D • 0 D a.co 0 •DD o.oo D •DD o.oo D • D 0 0 .o 0 o.oo 

COVERAGE R£QUIR£M£'-T 1 • DD 1 • il D 1.00 l • D 0 1 .o 0 1 .o D 1 .o D 1.00 1 • 0 0 1.00 

SALES TA> BONDS 1s·su£D D • DO o.oo O. D 0 o.oo a.co o.oo o.oo o.oo o.oo o.oo D .o C 
LESS; £JP£ NSES 0 • OD o.oo o.oo D,. D 0 a.co 0 .o 0 D . .- D.~ o.oo o.oo D_. 0 D o.ou 

I 
NET P"ROCEEDS o. o·o o.oo D. D 0 o.oo a.co D • 0 0 o.oo D :a 0 D .o 0 0 • 0 0 G. Ii D 

GROSS DEBT SE:RV°iCE o.oo 0 • 0 IJ o.oo D • o'o a.no o. o·o o.oo o.oo o .o·o 0 • DO a.cc 
LE·ss: EAR.NINGS "ON OSF o. 0 0 0 • 0 D o.oo o.oo o. o_o 0 .o 0 o.oo o.oo 0 • 0_0 D • OJ o.oo 

NET 0£0 T SER.VIC£ D • DO O_. OU o •. o 0 o;. DD. o.oo o.oo DiOD D • o· 0 o.oo a.or ri.Co 

I LA_c.r;c: _su_ t·£-~~I~£_M~~-~:T_s_\-.......... 

DISBURSEMENT BASIS: 

I PROP A BALANc·£ AVAILABLE fCR RAIL 3'7 • 27 55.71 18.98 98.97 107.3q 116.52 126.44 137.19 148.90 241.40 
LESS: NET DISBURSEMENT NEEDS o.oo 54.30 146.23 17D.2] 232.34 337051 334.12 419.7~ 7S.3f. o.oo l 769. 7':' 

EXCESS (SHORTFALL> 37 • 27 1 .41 •lz°7.25 .. 7·1.24 -124.9"5 -22 ·o. 9·9 -2·01.69 •282.54 73.511 2 ttl • 4 D 2 4·1·. 4 f' 
c·uMULATIV£ BA.LANCE· 3 7 .27 lo4l D •DD D •DD o·. DD o.oo • o~ o·o 0 .o D 73.!h 241.40 241.H 

I 
INTEREST EARNINGS 3.17 0.12 o.oo a.co a.co a.co 0900 D •DD 6.25 20.52 ~o. o 6 

So T • BONO PRCC REQUIRED D • DD 0 • 0 0 127.25 71.24 124.95 220.99 207.69 282.5.4 D •DD D •CO 10311.6~ 

I 
I 



I 
I 
I 
I S • T • BONO PROCEE·OS A CC OU NT 

DEPOSITS 0 • 0 D 0 •DD 0 • o. 0 D • 0 ~ o.co D • 0 0 o_._o_o 0 •DC a.co o.oo o. r o 
CIISBURSE:°M{NTS o. o·o D •DD o.oo a.oo a.co a.no o.oo o.oo o ·• o 0 a.co 0 • 1:10 

I 
BALANCE D • 0 C a.co o·. Ii o a.co D. 0 C D ."o D o·~ 0 D a. o·o 0~00 o.oo 0 .-o 0 
EARNH_JGS ON BALANCE o. o_o 0 • 0 D o.oo o.oo 0 •. D D o •o (I 0 • 0 0 o. o·o o.oo n.oo D • 0 (I 

LACTC STA R CGUI RED a.co D • D 0 121:2s 7 1.21+ 124 • 95 220.99 207.69 282.St+ D • 0 0 0 • t D 1('34.65 

COMMITMENT BASIS:, 

I p"R(IP A 6ALAN·cr AVAILABLE fOR RAIL 37. 27 s1.;31 1 1 .s e 9 '3.97 107.39 i16.52 126.44 137.1'3 267'.87 417.50 
L.cs·s: Net ·c·o,,ir:11TMENT NEEDS t+. t+ (I 113 ~ 0 0 427.60 360.30 3 0'9 ;92 266 ;3·0 251.84 18.22 18.22 o.oo 1 ?E,•.?.7S 

EXCESS (SHORTFALL) 32. 87 .;.·61.69 -410.02 ·261.33 -202.53 -149. 77 ·125.4,1 118.•H 24~.65 '+.1 ~-~Cl '117.!>C 
c-uMULATiV~ BALANCE 32. a·1 0. D ll 0 •DD D. DO o.oo D • 0 Ci o.DD i"1s.91 2'19.65 '117.50 'i17.50 

I 
s:. T • PROCEEDS REQUIRED 0 • DO 61.69 '110.02 261.-33 20_2 •. 53 1"9.77 125.'11 o.oo o •• 0 D o.oo 1210.75 

S • T • BONO PROUEOS ACCOUNT 
DEPOSITS o.oo 0 • 0 D D • 0 Ci o.oo o.oo o.oo o.oo 0 .o 0 D • 0 0 o.oo o.or 

I 
COMMITMCN'TS D. DO 61.69 '110.02 26 1 • 33 202.53 1'19.,77 12s."·1 0 • 0 0 0~00 0 • D 0 12ro. 7~ 
EXCESS (SHO.RTF.IILL> 0 • 0 D -61.69 -1+10.02 -261.33 -2 02 • 5 3 •1'19.77 -12!:i'."11 0 • 0 0 a.DO l'l • 00 o_. o o 
C-UMULATIVE BALANCE· o. ci'o o·. 0 D o.OD o.oo o.oo o.oo o.oo 0 • 0 0 a.OD o.oo o.oo 

LACTC STA REQUIRED o.oo 61.69 1110.02 261. 33 20·2.53 1"9.77 125.'11 0 .o 0 O~DD 0.60 1210.7.!' 

LACTC NON-CASH PROP A 

I COMMITMENTS 0 • -~ D 6_1.~9 11 'l.'11 D .-o 0 0 •. D D o.oo D •. o D 0 • 0 0 o.oo O_ • D_ 0 176.11 
sALA,NC.E REM.AINING 176.11 11'1 • 'I 1 h.~o o.oo D. DD o·. o·c 0 • 0 0 Ii• ii 0 o. o ·o o.o~ 0 • 0 (' 

USES AND Soui:{frs Of FUNDS 

I 
. •:• .... -.. -... .-..... -.. -......... -.......................... -. .. -.. -.. -.................................. 

COMMITMENT BASIS 

-------------------------·-··------------·------·----·-··----·------------------------

I USES: 
METRO C_U_MMITpi!EN,TS 8~ • 70 232.20 !555.30 5_66.0.D 568.00 5'18.Dli 5'17.00 232.80 51 • 0 D o. c_c 338'1 ,0 C 

-LA-LS COMMITMENTS 0 • OD 7!5. o·o 112.50 1!50.00 ·11_2.-5-o o.oo 0 •.DD 0 •DD D • DO 0 ._OD '1!5 Ci• C" D 
·9•A•D• FINANC lNG·: 

I 
DEST SERVICE o.oo D •DD o.oo 9.!58 20.69 20.69 20.69 20 .69 20 .69 20.69 133.70 
ci.S.RF o.oo o. o·o 0 .-o 0 9·.5·s 1·1.-10 o. o·o o.oo D .·o 0 o.oo D • OD 20 .6~ 
ISSUANCE EXPENSES 0 • 0 0 o.oo D • 0 D 2.65 3 • 0 7 o.oo o.oo 0 • D 0 0 • 0 0 0 • 0 D !5.73 

S. T. FiNA"NC I NG-: 
OEST SERVICE o.oo o.oo o.oo 0 • D 0 D • 0 D o.oo o.oo o.oo D • 0 0 o. 0 0 ,.,, 

I 
ISS_UANU EXPENSES D • DO 0 •DD p.oo D •DD 0 .o 0 D • D 0 o.oo 0 •DD 0 • 0 0 o.oo o,. 0 Cl 

TOTAL COSTS 83. 70 3oi.20 667.80 ni.e·2 715 .. 36 568.69 567.69 2!53.'I 9 ii.69 io .69 399'1.11 

SDUR.CES: 
FEDERAL 

SECTION 3 "o. Do 117.20 12s ... o 134.18 1 .. 3.58 is3·.63 164.38 12s.9o o.oo o·. o o 100 .. -.27 

I 
SECTION. • D • 0 D 'I.D •DD '12°.ao '1!5.80 '19.D D 52 • 1io 56 ~-1 D -60.00 6 ."1 D o·. o o 35~.2D 

S'rATE ANO LOCAL 
PR.OP 5/STATE STA 39. 30 3D • 0 D 53. DD 72.00 72 •DD !57. 0 D 57.DD 11.00 9.00 0 • D 0 '100.30 
CITY GRANTS D • D 0 ! . o_o 1.00 10.0_0 10·.o D 11,.0.0_ 10.00 10 •DD l O • D.D 0 • 0-D 7!5.00 
OTHER GRA.N'TS/EQUl TY o.oo 0 •DD o.oo O. DD o.oo D • b 0 o.oo D •DD 0 • D 0 D • 0 0 0 .o 0 
BENEFIT ASSESSMENTS D •DD D •DD 12.0_0 2 !5. 9.D 25 • 9_0 25.90 2!5 • 90 25.90 2!5.90 25.90 193.30 

I 
PRoP A (1) 4 • 'I 0 ~1_3._DD q1_.99 98.97 1 D 7 •3 Ii 116 .52 126 .44 18.22 18.22 o.oo 735.l'!; 

B.A.O• FINANCING (1) o. DD o.oo o. OD 88.!5D 102.50 o .o·o o.oo 0 ;o D o. li"o o.'o o 19f.oc 
s. T •• FINANCING ( 1) o.oo D • D p o.oo D • D.D o·. D 0 o.oo o.oo o.oo o.oo 0 • 0 D Q_. o_o o·s ANo o·sR·F EARNING·s o.oo o.oo D ;o D 1-1'1 2.'16 2.46 2•46 2.-'16 2.'16 2.'16 15.93 

I 
REQUIRED .LAC!.C STA o·. DD 0 • 0 0 2~5_.61 261.33 202.53 U9.j'7 125.'11 o. o·o D • DD •7 .6_8 1026.97 

TOTAL SOURC i°S 83. 70 307.20 667.80 73 7.B2 71!5.36 568.69 567-.69 25_3.'l,9 71.69 2 0 ._6 ~ 399'1.11 

I 
I 
I 



I 
I 
I 
I 
I DISBURSEMENT 84S1S 

USES: 

I 
METRO DISBURSEMENTS 2c.ao 122 • '.I 0 1'95.00 3•--10 4 73 •• o 626.20 662.30 1-a., o 110.30 0 • 0 0 3:H•.O C 
LA•LS DISBURSEMENTS o .• 00 44.50 10 1 •• 0 13 1h40 126.70 38. 0 ll o.oo o.oo D .• 0-.0 o.oo 450.0C: 
a.A.O. F.JN • .i.NCING: 

OEST SERVICE 0 • OD o·. o o o.oo 9.58 2 0 .6 9 20.69 20.69 20 .69 :2 0 .6 9 20.69 133.70 
OSRF 0 • OD o-. 0 0 o.oo 1h5& 1i'.10 ·o-..-~-['I o.oo o.oD o.oo ·o. o o 2 D • E. I? 

I 
ISSUANCE EXPENSE'S o ;c·o 0 ~ 0 0 o.oo 2~65 3.07 0 • 0 0 D • D ti o.oo o·.o·o D • D 0 5.73 

s.r. FHIANCING 
OEST s·ERVICE 0 • OD a. o a o.oo o.oo 0 •DD D • 0 0 o.oo o.oo o.oo o.oo o.oo 
ISSUA_NCE EXPENSES o.oo o.oo o.oo 0 • D 0 o.oo o.oo o.oo o.oo o.oo t'.! •CD o.oc 

TOTAL COS TS 2D .-so 16 7 _,; 'I iJ 296·.•o so s..- 1.(2 634.~6 61!•·,;89 702.99 769.0 9 Pili • 1it; 20.69 3994.l"i 

I SOURC(S: 
FEDERAL o.oo 57 .6 D 78.17 138.17 189 • 76 251.01 273.50 299.99 68.26 o.oc 13~6.47 
SfA.TE ANO LDC AL 

STA/PROP 5/CITY/OTHER/B.A. 2 D • 80 55·.50 72 •DD 107.90 107.90 93.-90 92.90 46.IJO 44.90 18.22 660.92 
PR.OP A <'i> • • 0 • DD 5't ~30 1 8.98 98~97 1°D7.39 116~52 126.44 1 !7.19 15.36 o. o·o 1:.-5.te 

I 
B.A.O. BONO PROCEEDS ,1> D • C,O ".I• 0 D D •DD B8-.50 102.50 0 • D 0 o.oo 0 • D 0 0.00 D • 0 0 191-.00 
s. T. BOflO P·RoCiEDS (11 Ii• D 0 o.oo Ii. o·o o.oo o. o·o o.oo 0.00 a.co D ."o Ii o. 0·0 D ~ (I 0 
tls ANO OSRF EA RN 1 N~s 0 • 0 D o·~ 0·0 0.00 1 .14 2.46 2.46 2.46 2.46 2.46 2.46 ~ 5.03 
REQUIRED LACTC STA 0 • 00 -(r.00 127.25 71·.-24 124.95 220·,,:99 207.-69 :282,,:54 D •DD o.oo 1C ,4. 65 

TOTAL SOURCES 20."eo 167.40 296 .4·o 505.92 6~4.96 684-.8., 102;99 769."09 190.99 20.69 3994~11 

I EXCESS BALANCES 
ENO Of fY 19'32 'I> --- • ------ --- .---- - ... •·-·· ----

I 
PROP A 2'61.92 
B.A.O. BPA D •DD 
s.r. 8-PA o -~ o_o 

- .. --- ···-··· 
TOTAL 261.92 

I NOTES: ------·-
'" INC LU DES _JNVES°TPifrnT EARNINGS ON AC.COUNTS 

I 
I 
I 
I 
I 
I 
I 
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METRO RAIL CAPITAL EXPENDITURES 

COMMITMENT PROJECTIONS: 
COSTS 
CONTINGENCY 

TOTA_L 

CAPITAL DISBURSEMENTS 

RTO P•fEfRO RAIL suaS1oy PROJECTIONS 
CBEFORE L.ACi"c" PR.OP A ANO ·sfA> --·····--------- • ------ ·- •• -----· 
FEDERAL 

SECTION 3 
SECTION 9 

TOTAi-

i OF TOTAL cosfs HO SUBSIDIZED 

STATE ANO LOCAi-
PRO.POSITION s,sTATE STA 
CITY GRANfS .. 
OTHER GRANTS/EQUITY 
BENEFIT ASSESsMtNTS 

TOTAl-

~.E_Nt~I·~- ~.stE_S~~;N_T_ F.I~-~N~~:~::: 

LONG--TERM INTEitEST RATES 

INVESTMENT RATf: 
(SHORT TEltM> 
(LONG T.ER fO 

OEST I.SSUANCE EXPENSE UJ 

OEST SERVICE PtR SlDD ~M BONDS 

COVERAGE REQUIREMENT 

a.A.O. BONDS ISSUED 
LtSS: EXPE:Ns~s 

·: OSRF 
NE.T PROCEEDS 

OEBT SERVICE RESERVE FUND 
DEPOSITS 
BAL AN CE 

GROSS DEST SERVICE 
LESS: EARNINGS ON D.S.F 

: EARNiNGS ON OSRF 
NET DEBT .SERVICE 

ADJUSTED B.A.O. FUNDING 

SOUTHERN CALIFORNIA RAPID TRANSIT ~!STRICT 

TEST MODEL: LACTC FUNDING REQUIRED FOR METRO RAIL ANO 
Los ANGELES - LONG BEACH LIGHT RAIL SYSTEMS 

9/15./83 

CAS.E VII: s·1•• BILLION HOER.AL SUBSIOIESI S~LES TAX FINANCING 

FISCAL 
198'1 

FISCAL FISCAL FISCAL FISCAL FISCAL 
1'_8.5 1986 1987 1988 1989 

AssuMP·noNs 

FISCAL 
1990 

FISCAL 
19':H 

FISCAL 
191fa • TOTAL 

.......!-

·······················~···••.•···••*••··················································· 
83 .. 70 2~S.96 552.2D 552.31 535.57 528.2~ 

o.oo 12.2. 3.10 13.69 32.43 19.:78 
s3.10 23i.co 555.3D 566.~o'o 56s.oo s•s~oo 

4 D • DO 
0 • OD 

4 0 • DO 

39.30 
o. o·o 
o.oo 
o. o·o 

39. 30 

117to 20 
40 • 0 J 

157.2D 

30 • 0 0 
7 • 0 0 
o,. 0 0 
o.oo 

37~·00 

12!S.4 D 
42.80 

168.20 

53.00 
1. o·o 
o.oo 

i2. 0 0 
fi".o·o 

134.18 
45to80 

179.98 

12.00 
1 O. 0 0 

o.oo 
25.90 

1oi.90 

143.58 
49• 0 0 

192.58 

12.00 
10.00 

o.-o 0 
25.90 

16"7 .90 

153.63 
52 •• a 

20£,.(13 

51.00 
11.00 

D .-o D 
25.9 0 
93 •• 9'0 

519.12 23.2P. 
27.88 2D9.5~ 

5H.o o 232.s·c 

164.38 
56. 1 D 

2io.•s 

57 • 0 0 
1 Oto O 0 

o.oo 
25.9 0 
92.90 

125.90 
60.0,0 

185.90 

11.00 
10.00 

o.oo 
25.9 0 
46.90 

1 io.30 

9. 0 0 
10.00 

o.oo 
2'5.90 
44!'.90 

AOJUSTMENT FOR BENEFIT ASSESSMENT FINANCING 

o.oo 3042.?e 
0.00 3tt1.22 
o·.oc 3·3att.oo 

0 • 0 D 
o.oo 
0.00 

o.oo 
0 • co 
0. o· o 

25.~·o 
25.90 

10C1t.27 
352.20 

1356 •• 7 

4 t! C .3r-
75.t' 0 

0• Cl D 
1~3.30 
668.6 0 

···········································································~··········~····· 
1 0 • 25 

a.so 
10.so 

1 0 • 83 

0 • DO 
0.00 
0 .• 00 
o. DO 

0 • DO 
0 • 0 ·o 

o. o·o 
D~ 00 
D:,. D 0 
o.oo 

0 • 0 D 

a.so s.50 
10.sa 10.50 

10 • 83 

~.25 

o. o a o. 0 0 
0 • _Q_D 
o.oo 

0 • DO 
o. 0 0 

o .• ~- 0 
o. 0 D 
0 • D 0 
0 • DO 

Ci_• ~D 

1.25 

Oto D ·o 
o:; 0·0 
0 iO 0 
0~00 

0 .o 0 
D .• 0 0 

OtoOO 
o.oo 
o.oo 
o.oo 

12.00 

10.25 

o. p: o 
0 • 0 0 
o.oo 
o.oo 

o.oo 
o. 0 0 

0 • D 0 
0 •DD 
o. DD 
0 • D 0 

0.-00 
0 • 0 D 
0.-00 
o·. D 0 

o.oo 
0 •DD 

o•oo 
o.oo 
o.oo 
0 • DD 

1 •_25 

0 • D 0 
0 • DO 
0 • D 0 
o.oo 

o.oo 
D • 0(1 

o.oo 
o.oo 
D_• D_D 
0 • D 0 

s.-50 
10.50 

0 .-o 0 
D •DD 
o.oo 
0 • 0 0 

o. 0 0 
0 • 0 0 

o. o_o 
o.oo 
o.oo 
o.oo 

1 o .2s 

0 • 0_0 
o.oo 
0 • o.o 
0 .• 0 D 

D .o D 
o.oo 

o.oo 
0.-00 
D~DD 
0.00 

1 0 .25 

o. o o_ 
o.oo 
0 • 0 0 
0 • ri 0 

o.oo 
o.oo 

D_• D_ D 
o.oo 
o. DD 
0 • 0 D 

a.so 
i O .5 0 

o.oo 
0 to DI" 
O~D0 
0 .-o 0 

o.oo 
o.oo 

o.oo 
0 .- 0 D 
0 • 0 D 
0 .-o 0 

o. 0 0 
0 .o 0 
o. 0 I) 
o.oo 

o.oo 

o.oo 
c.oo 
o.oo 
0 • 0 0 
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NET NEEDS FROM LACTC: 
(PROP A ANO STA> ------------ ------------...... 

COMMITMENT BASIS: 

TOT AL COM-MiiMENTS 
LESS: F·EO SU8S10IES 

STAfE A.ND 
LOCAL SUBS 1 OlES 
CADJUSTEO FOR B.A.O• 
FlNANCINGl 

8,;A .O-. BPA EAR.NlNUS 

NET NEEDS 
CUP'IULAT IVE NET NEEDS 

DISBURSEMENT BASIS; 

TOTAL O ISBURSEP'IENTS 
FEDERAL: 

1J BAL MADE A.VAIL • CIJRR 
2) TOTAL CAP 01S6 
3> P1i°AHiTEN.ANc·t OF 7'1X 

ACTUAL FED DISBURSEMENT 

SUBSIDIES P'IAOE AVAlLABLE 
TOTAL SUB DISBURSED TO DATE 
TOTAL SUB AVAIL r·o· DATE 
BALANCE SUB AVA.ILABL( 
CAP.ITAL OISBuR·st"o' ·ro DATE 

cos LESS DIS. OF FED. sue. 

STATE u;fo LOCAL SUBSIDIES ·(BE.FORE 
B.A-.O. BDND PROCEEOSJ 

1>s·u·TE SUB BAL~ AVAIL • c·uR.RENT 
2JCAP OISB LESS FED SUB OISB 

AcruA·L srATE su·esi"ov 

STATE SUB P'IAOE AVAlLABLE 
STATE SUB DISS BA_L_AircE: 

COS LE:SS 01S OF ALL SUBSIOIE:S 

B.A.O. BONO PROCEEDS ACCOUNT 
OE:POS ITS 
[)1SBURSE:ME:NTS 
BALANCE: 
E:AR.NfNGS ON BALANCE: 

NE:T N-E:E:OS 

cu·MULATIVE Nn NE:(os 

LACTC PROP A ANO STA RE:GUIRE:ME:NTS: . . ' .. ., _______ -- . -- -- . -- .. ------- __ ., .. _ . 

COMMITMENT BASIS 

ME:T~O RAIL NE:T NE:EOS 
LA-LB TOTAL COMMITME:NTS 

TOTAL • 

OISBURSE:ME:NT BASIS 

ME:TRO RAIL NE:T NE:E:0S 
LA-LB TOTAL DISBURSE:ME:NTS 

TOTAi. 

PR DPOSITIDN A: -- - -• ----------- - -- ---

GRCWTH RATE: 

ALLOCATION: 

PRCP A RE:CE:IPTS CNE:T riF cc·, 
LE:SS: AOMI N COSTS 

AyAI_LA_BLE FOR OISfRIB_UfION 

83.70 232.20 
'ID.DO 1'5"7•20 

3 1h3D 37.0il 
D.ro ::i.oo 

"·"IJ 38.00 
'l•'ID 412.'IJ 

20.eo 

'ID• DO 
c! 0 • BO 

D • D .J 
o.oo 

'ID• OD 
0 • DD 

"o. o·o 
41_0 •DD 
2 D • BO 

197.20 
1'22. 90 
57.60 
57..60 

157,.20 
57 .6 0 

197.2D 
13S.6D 
1413.70 

12.00 
o.oo 

315.1 IJ 
357.50 

195.DD 

307.80 
195.DD 

1 a. 1 7 
1a.·11 

168.20 
135:- 77 
365.'I 0 
229.641 
33 e. io 

566·.oo 
17 9·.-9-8 

107.90 
D .-o 0 

4.19.62 
3414,_"70 
138;117 
138."17 

179.98 
27-3. 91t 
545.39 
271.45 
683.40 

568.00 548~00 547.00 232.-BD 
fci2.58 206-_-6"3 22D.48 185.9D 

1!17.9D 
o.oo 

93.9D 
D • 0 C, 

o·.co 33,P4._CD 
o.oo 1356.47 

25.90 668.6(-
c.oo o.oc 

267.52 248.D7 233.62 o.o.o 0.00 -2s.~.c 1358.9:!' 
903.14 1151~21 1384.83 1384.83 13~4~8~ 1358.-93 ~358.93 

464.D2 
473."4'(i 
189.76 
189.76 

192 .s 8 
463.7D 
737.96 
27"•26 

1156.80 

626.20 

4 BO• 29 
626·.-20 
2s1.01 
2s1.01 

206.03 
714•71 
943.99 
229.28 

1783.DD 

449.76 
6B2.30 
213·.so 
273-.5D 

22D.48 
968.21 

1164-.47 
1 76.26 

2465.3D 

362.lf. 
748.4D 
299.59 
209.99 

185.90 
12ee·.20 
1350.37 

62.16 
3213.70 

68.26 
l 70.30 
68.26 
68.2~ 

6 .1 0 
1356.47 
I 3-5 6. 47 

o.oo 
3·3e4.-oiJ 

o.oo 
o.oo 
o-. 0 0 
o.oo 

o.oo 
1356.47 
1"356.47 

D • C,D 

o.oc 
33B4.0C 

c.cc 
°13~6.47 

1356.47 
13'56.47 
"i3°56."7 

c·. r.o 

2 D • BO 65.3U 116.83 io6.53 283.64 375.19 'IDB.BO oe·.41 _1D2.04 

3384.0Ci ~384.DO 

o.-oli 2021.5:!' 

39. 30 
2 0 • BO 
2 D • BO 

39.3D 
1 a. SD 

D • DO 

0.00 
D • OD 
O • OD 
D • DD 

D • DD 
D • DD 
o.oo 

220.-33 
1. 0·2 

219.31 

s·s.so 
6S.3J 
s_s ._so 

37 • OD 
D • 00 

9.80 

o.oo 
0 • o· D 
0 •.ID 
o·. D.D 

c;.80 

3B. OD 
75.00 

113.DO 

9.50 

2411.26 
1~041 

c!4D.22 

7 2.0 D 
116.83 

7 2. DD 

1D7.90 
io-6.s3 
107.9D 

107.90 
2 83~6'1 
1 D7:,,:9D 

93.90 
37"5.19 

93.SD 

92.9D 
406.80 

92.90 

46'.•90 

"" B .41 
46.9D 

72.~D 107.9C 1D7.90 C!;3.9D 92.90 46.9D 
o.oo o.oo o.oo o.oo o.oo o.oo 

o.oo 
o.oo 
D • .JD 
o.oo 

o.oo 
D • D 0 
o.oo 
o.oo 

315.1? 278.12 
112.so 1s0.00 
427.6D 42B.12 

44.83 9B.63 
1D1.4D 139.":D 
146.23 2:58.03 

e.s o 

261.77 
1.16 

26D.61 

a.so 

284.D2 
1.24 

282.78 

0.00 
o.oo 
0~0D 
o.oo 

D • D_D 
D •DI.I 
o. U-o 
D .a D 

281.29 

267.52 248 .. 07 
112.so o.oo 
380.0·2 248.07 

175.74 281.29 
126.7D 38.DD 
3D2.44 :519.29 

8.50 

3_06.16 
1.34 

306.62 

B .s D 

334-.-:55 
1.43 

3:52.92 

a. D 0 
11.00 
o.oo 
D_. DD 

233.62 
D •.D D 

233.62 

3·is.90 
o.oo 

315.·9·0 

a.so 

362.7-7 
i • !5 3 

:561.24 

D .O 0 
o.oo 
o.oo 
o.oo 

D .OD 
o.oo 
o.oo 

4 li°l .s 1 
_o.)_o 

4B1._s1 

s.5 0 

39:5.61 
l.6°4 

391.97 

44 .90 
102.D4 

44.90 

57 .1 It 

o.oo 
D .o D 
o. o·o 
0 .a D 

D .a D 
o.oo 
Ii• ii D 

8 .s C 

427.D7 
i.84 

425.43 

25.-90 
o.oo 
o.oo 

25. '?C 
2027.5.'3 

642.7.1 

25.9D 66B.6r 
25.90 25.90 

D .-a D 
D .-o ti 
O~OD 
o.oo 

o.oo 
o .• (' i, 
o.rr 
o.oc 

o.c.o 1384.83 

O.OO 13P4.83 
o.oo 45D.OD 
O.tfo 1fl:f4.-B3 

o.oo 1384.13 
O.Df! 450.DCI 
0.110 1834.8:5 

463.37 
1 .64 

461.73 

:5296.71 
13.6E 

3283.03 



I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

ALLOCATION PRIOR TO FY 1986 
251 TO_ LOCAL JURISIDI_CITONS 
XTO RTO OPERATING DEFICIT 
XTO ~O OPERiT~NG DEFICIT 
RAIL CAPITAL 

ALL:OCATION IN FY 1986 ANO ON: 
251 TO LOCAL JURISDICTIONS 
'lli"X 1·0 ,nciMO BUS 

CAPITAL AND OPERATING 
tiEFICIT 

351 TO RAIL 

LACTC STA REQUIREMENTS: -- ---- - --· ••• - ·····----· ---· ·---
DISBURStMENT BASIS 

PROP A BALANCE AVAlLABLE FO-R 
LESS: NCT 0·1·seuRSE",,ic"NT "NEE[:i'S 

EXCESS (SHORTFALL> 
CUMULATIVE BALANCE 
1NTERE.ST tAR"N1Nifa 

LACTC STA REQUIRED 

COMMITMENT BASIS: 

PROP A BAL AVULABLE FOR RA·iL 
L'[S·s: NET i:o"MM.I'rMENT NEEOS 

E-XCESS (SHORTFALL> 
·c_uMuLATlvE BALAN:c:¢ 

.LACTC STA RCQU.IRCO 

LACTC NON-CASH PROP A 

COMMITMENTS 
BALAN~"E:. REMAINING 

SALES TAX FINANC]NGS: ---- - ----------------------
LONG-TERM INTEREST RATES 

DEBT lSSU~NCE EXPENSES 

OEBT SERVICE. PER SlD.D ~M BONDS 

DSRF REQUIREMENT 

COVERAG°E R_EQlJIREMENT 

SALES TAX BONDS ISSUEO 
LESS: tx"PtNsEs 

1iiET P
0

R0cEt"Ds 

GROSS ~£BT SERVICE 
LESS:_ EARNING.S ON OSF 

NE'.'" D_EBT S.ER~IC_E 

LACTC STA R°EQUIREMENTS.: 

-- ----. ----. ---•• -------- - ---
0IS8URS_EM£NT BA.SIS: 

RAIL 

PROP A BALANCE AVAILABLE· FOR RAIL 
LEs·s: .NET DISBUR·s·EMENT N_~:Eo~· 

·r:xcEss CsHOR.i"FALL°) 
CUMULATIVE BALANC~ 
1-NiEREST EA.RN·u:,1.(is 

s,.T •. BONO PROc· REQUIREO 

54,.53 
120,.9s 

6,.22 
37,.2·7 

6(1,. 06 
156,.98 

7,. 92 
15,.2. 7 

o·,. o o 

65,.15 
169·.is 

8~72 
1-7 ,.46 

o-.; 0 D 
o,. o·o 

0,. 0 0 
D,. 0 0 
o ;o u 
0,. 0 0 

o,,. 0 0 
0,. 0 0 
o.·oo 
0,. DO 

0,. 0 0 
0,. D 0 
ci,.oo 
0,. 0 0 

133,.i7 
f1•6·.52 

0,. 0 0 
0,. 0 0 
D,. 0 0 
0,. (i D 

0,. 0 0 
C,. D 0 
0.00 
0 to O 0 

156.79 
137~19 

0,. 0 0 
o·,. oil 
0 ,.o 0 
o·,. DD 

106,.36 

0,. 00 
o,. on 
0,. 0 0 
D_,. D 0 

1eo,.c3 
447,.2~ 

22,.e:1; 
69,.99 

110,.1 7 184,.69 1025,.16 
Hs .. ~o .fu,.60 e91,.01 

STA REQUIREMENTS BEFORE SALES TAX REVENUE BONDS 

·-························································································ 
31,.fr 

0,. DD 
37,.27 
37,.27 

3,.'fi 

D,. DO 

31 ... 21 
4,. 4 0 

32,.87 
32~s·1 

55,. 71 
54~30 

1,. 41 
1-.,u 
0-.1'2 

51-,.31 
113,. o·o 
-61,.69 

o,."oo 

61,.69 

18,.98 
l'l-6,.2·3 

-121,.2.s 
D,. D 0 
o~ o·o 

1 7 ,.55 
427,.6.0 

-410-..02 
D,. DD 

95,.97 
238,.03 

-139•06 
D,. D 0 
o;o o 

98,.97 
428;12 

-32 9,.-15 
0,. 0 0 

32 9. 15 

0,. 0 0 
0,. 0 0 

107,.39 
30"2,."44 

-195,.05 
D,. 0 0 
o,. DD 

107,.39 
580 ,.02 

-i12,.6_4 
0,. 0 0 

0 ,._o D 
Q_,. D~ 

116,.52 
f19,.;29 

-202,.77 
0,. 0 0 
0.00 

116,.52 
.24 s,. 0 7 

-131,.55 
o .o·o 

131,.55 

0,. D_O 
0,; 0 0 

126,.4 4 
3"15,.90 

-189,.~_7 
0,. 0 0 
D,. 0 0 

12°6.44 
233,.62 

-11:11,.19 
0 ,.o 0 

D •o 0 
0,. 0 0 

137,.19 
401.51 

-264to32 
D,. D 0 
0~00 

137,.19 
0,. 0 0 

131•1'9 
•1'37~1_9 

0,. 0 0 

ADJUSTM[NT FO~ SALES TAX FINANCING 

145,.90 
57,.14 
91.76 
91,.76 

7 ,.s 0 

0,. DD 

286,.09 
0,. 0 D 

2f:6,.D9 
286,.09 

0.00 

o,. 0 0 
D ,._ 0 _O 

261,.17 
D,. DO 

2u,.11 
"261,.17 

·22,.2 D 

1'8~4,.83 
261,.17 
26hi7 

33,.29 

0,.00 1117,.91 

455,.4 9 
D,. 0 D 

455,.49 
455,.49 

] 534,.53 
4!i5,.4 I: 
455,.4 ', 

....................................................................................... ,. 

D,. 0 0 

0,. Q,D 
0,. D 0 
o,. OD 

0 • D 0 
0,. .o.o 
D,. D 0 

37,.27 
0,. D 0 

37,.27 
37,.27 

3,.'t"7 

Q,. DO 

0,. 0 0 

o,. 0 0 
D,. 00 
o,. D 0 

o.oo 

145,.4_7 
3,.64 

141,.83 

55,.71 4,.40 
s-.,.3o u6·,.23 

f,.41 -l'11.s·4 
.1,. 4 .1,. o·,. o o 
o,.i2 o,.o·o 

0,. 0 0 

175,.63 
4,.39 

171,.24 

_,;6·,.75 
238,.03 

-111,.25 
D ,.o 0 

D -~DD 

0,. DO 

259,.78 
6;49 

253,.29 

59,. 08 
0 ,.54 

58,.24 

4 9,.-15 
302,.'44 

-253,.29 
OiD D 
D •.0 D 

0,. 0 0 

298,.37 
7,.4·6 

290,.'Jl 

25,.37 
31-9',."2'9 

•290.92 
o,. op 
Q,. DO 

0,. 0 0 

317,.37 
7,.93 

3 09,.44 

121,..10 
1,.72 

119,.97 

6 .. 46 
315,.9'0 

-309:,.~4 
D,. 0 0 
ti,. D 0 

0,. 0 0 

152,.39 
·3.·s 1 

145,.55 

137,.19 
1,.94 

155,.25 

1 ,.94 
4 01·,.s·1 

.399,.57 
o·,._o· o 
o,.o 0 

0,. 0 0 

49,.-7°1 
1;2°4 

48,.47 

142•25 
2,. 02 

140,.23 

8.66 
57·;14 

•45,.47 
o ..-a o 
o ~o ti 

0,. 0 0 

1.00 

0 .. 00 i395,.72 
D,. 0 0 :!i 4 ,.CJ7 
o,.oc 1363,.75 

142,.25 
2,.·02 

l'IO,.i3 

21,.-37 
o ;o o 

21 ,.37 
21 ,.3t 

1,.s2 

739,.34 
1Q,.47 

728,.81: 

18:!i4,.83 
21,.3 7 
2·i,.37 

5,.1 D 



I 
I s.r. BOND PROCttDS ACCOUNT 

Ct POSITS 
DISBuRStM£NTS 
BALANtt • 
tARNINGS ON BALANCE I LACTC STA RtQUIRtO 

COMMITHtNT BASIS: 
PROP A BALANCt AVAILABLE FOR 

I 
Ltss: NE-T COMMITMtNT NCEDS 

ixctss CSHO-RlFAi.LJ 
cu·MuL:ATIYE BALA).Jct 

I 
I 
I 
I 

s.r. PRO_CttOS RtQuI·RtO 

S • .T • B.O_NO PR_OCttOS ACCOUNT 
DtPOSITS 
COMP1i'ITMtNTS 
t,C_Ct·SS <SHORTFALL) 
CUMULAT.IYE BALANCt 

LACTC STA RtQUIRtD 

COMMITMENTS 
e• ... ~-iNC:t ·rtfHAINING 

I uses: 
METRO c_o.~-~-I_T_MtNT_S 
LA•LB COMMITMENTS 

•• e·.A.o. ·FiNANciNG: 

I 
Dt·BT SERVICE 
osR·F 
l's"SllANCt· EXPtNStS 

S.T. _FINANCING:. 
~tBT StRv·1Ct 
1ssUAtrCci c,i'PtNsts 

TOTAL COSTS I SOURCES: 
FEDERAL 

I 
I 
I 
I 
I 
I 
I 
I 

St CT.I ON 3 
s·ccl10N 9 

STA Tt AND LOCAL 
PROP 5/STAH SH 
Cln G.RANTS 
OTHER GRANTS/EQUITY 
BENEFIT ASStSSflltNTS 
P.ROP A - (fJ • 

e ..... o._ FINANCING (l) 

s.-r. FINANCING (1J 
oS ANO tiS.RF tARNlNGS 
RtQUIRtD LACTC STA 

roiA.L so·u-;t·ccs 

RAIL 

0 • 00 D • 0 D 1'11.83 171.-24 253.-29 29D.91 3 D 9 •4 4 148.58 48.47 o.oo 136-3.75 
o.oo 0. DD 1'11.83 it1~24 ;i5"3~"29 290.91 3 09.44 148.58 48.4,7 o.oo 1363.-75 
o.oa er. oa o.oa D •DD 0 • 0 0 0 • 0 0 o.oo o. Q 0 o-. 0 0 0;. 0 0 D • D (l 
o. 00 0 • 0 D o.oo o.fo o.oo o.oo o.Oo o.oo D • DO 0~00 o.co 

D • DD o. D 0 o.oo D •DD 0 •DD o·. D ~ 0 • 0 D 250.99 0 .• DD D • OD 2~1.02 

37 .21 51.31 2.99 66.78 49.15 28.37 6".46 1.94 io.60 ~1.97 
4 • 4D 113.00 427.60 42_8.~1_2 3 80 • D 2 248.D7 233.62 o.~ o o·. DD o.oo 1834.83 

32.87 -6_1.69 -42'+.6D -361.34 -330.B8 -219.70 ~227.16 1.94 1D.6D 31.97 31.97 
32.87 o.oG o.oo oa oo o.oo o.-o 0 D_• D 0 1~94 1 0 • 6 0 31.-97 3·1.97 

D • D _O U.69 424.60 361.34 330.88 219.70 227.16 o.oo o.oo 0 • 0.0 H2s.:q 

o.oo o.oo 1'11.83 171.24 253.29 290.91 380.64 302.06 3!50.53 350.53 2241.-04 
D • DO 61.69 424 .6D 361.34 3_3D.88 219;;70 227.16 o.~o o.oo D.• D 0 1625.37 
o.oo -61.69 -282.77 -19D.iD -77.!59 71.2·i 153.48 3D2.06 3s o·.s 3 !SD.53 350.53 
D • OD D • 1i"O o.oo o·. o--o D •DD 11.21 1'53.48 302.0'6 350.53 350·.53 350.53 

D • OD U.69 282.77 190.10 77 .s 9 o.oo o.oo D • D 0 o. DD D • 0 D 612.15 

o.oo 61.69 282.77 16.67 o.oo o.oo o.oo D • D 0 o.o~ a.of.I 361.1'1 
361. 1'I 299._44 16.67 D • D 0 o.oo o·. o o D•OD D .O 0 o.oo o.oo o.oo 

uses AND SOURCtS Of FUNDS ... -.... -...................................................................................... 
COMMITMtNT BASIS --------------------------------------------------------------- --------- - --- • ----. ----

83_-: io 
D •DD 

D -~ DD 
D. DD 
o.oo 

0 • DD 
o. QO 

83. 7D 

4 0 • OD 
o.oo 

3 9.30 
o.oo 
o.oo 
0 • DD 
4·.•o 
D • DD 
o.oo 
o.oo 
o·. DD 

83.7D 

232.20 
1s.-oil 

o.oo 
o.oo 
o.oo 

o.oo 
D •DD 

• 3_07.2D 

111.20 
40.00 

30.00 
7.00 
o.oo 
o.oo 

113 •DD 
0.-00 
D• DD 
o. 00 
Dii DO 

3D7.2D 

!5!5!5.30 
i12.so 

o.oo 
o.oo 
o. DD 

566.00 
1 !5 D • 0.0 

0 •DD 
o.oo 
o. DD 

32.66 
3.6:~ 4.39 

686:.23 _7!55.0.s 

125.40 134. 18 
42.80 4!5.8D 

53.0D 72.0 D 
1.00 10.00 
o.oo o.·oo 

12".oo 25.9D 
30D.35 11!5.65 

o.oo o. 0 D 
U!S.47 17!5-.63 

0.21 0.46 
o.oo 173.43 

686.23 7!53.D5 

568.DD 
112.so 

D •DD 
o.oo 
o.oo 

139.D8 
6.--49 

746.07 

1'13.58 
49.DO 

72.00 
l D • D 0 
o.oo 

2!5.9 0 
10~.;,~ 

D •DD 
259.-T-8 

o.e4 
77 .59 

746.07 

548.D0 
D •DD 

o.oo 
D • D_D 
o.oo 

89_.42 
7-.~6 

644.88 

1!53 .63 
52.4 0 

!57 .oo 
11.00 

D • D 0 
25.90 

116.52 
o.oo 

227.16 
1.27 
o.oo 

644.88 

so.on 232.80 !51. 0 D o.oo .3384.00 
o.oo o. DD o.oo D • 0 C 45 0-: (I 0 

o. DD D • 0 D D •DD o.oo D • D_D 
o.oo o.oo D • D_D o.oo oaoo 
O;. DO o·. DD_ D •_DD 0 • 0 0 D • 0 D 

121.1_0 J.37.19 1'12.25 14_2.25 739.3'1 
7;,·93 3.8 l 1.24 0 • 0 0 ;~;"4. 97 

676.63 3 73·. 8 0 194.4 9 142·.2s HiDS.3(1 

164.38 12!5.9D o .o_o o.oo 1D04a2-7 
56 ·.- 1 0 60.-0 0 6:.1 D D • 0 0 352.20 

57.DO 11.00 9.00 o. _Q o_ 40D.30 
10 •. 00 10.-00 l D .o 0 o.oo 75.n-CI 
o.oo o.oo D ;o 0 o.oo o.oc 

2s·.90 2_!5.9_0 25,i,9D 25:.9_0 19.~._30 
126'.44 13!5.-25 14'_1)_.:2_3 UD.23 1299.46 

o.oo D • 0 D o.oo o.1fo o·. o·o 
23!5. 0_9 3~81 1 .2 'I o.oo 1 0_~_8• 1_9 

1.12 1.-94 2_.:0.2 2 .0·2 1D •4 7 
-o.oo 0 • D 0 D• DD -25.9D 22!5.12 

6 76 .6 3 373.8D 194.4 9 U2.2!5 4E:,D8 •. 3C 



I 
I OISBURSE~ENT BASIS -·······----··-··------------------------.. ·----- -- -- .. - ------ -- - .... _ -- - --- -- ·------ •• ·------

I USES_:_ 
MElftC 0 ISBUR SEMEN T_S_ 2 o .• 80 1~2_.9;) 195·.oo 3,.,.-.. 10 IH3.,.D 626.20 682.30 H8.,.t! 170.30 D • D t! 338lhl:\0 
LA-l,.B 0 ISBURSEMENTS 0.00 ,.'I.SD 101·.ito 139~'+-0 1'26.70 38.OD D • 0 0 D .a D o. o·o o.oo 450.00 
e·.A~o. FINA-NCiNG :· 

I DEBT SERVICE o. D 0 o.oo o.oo o.oo o.oo o.oo o.oo D .o O 0. [IQ o.oo Cl. 0 D 
OSRF o. 00 0 • DO 0.00 o·• 0 D 0 .o D 0.-00 o.oo D .·o 0 D _-0 ·o o.i:i"o o.oo 
ISSUANCE EXPENSES D .-oo D • D 0 o·. o o c.oo o.oo o.oo o.oo o·. o ri o·. o o o.oo o;o c 

S • T ~ FINANCING 
DEBT° SE.RVICE· o.oo 0 • 0 D 14.79 32.66 5'3.08 81h42 121.10 137.-19 H2.25 J 42 • 25 7~ 1h34 

I 
ISSUANCE EXPENSES o. 00 o-• .I !I -3.64 •• 311:1 6.'I 9 7.46 7.93 3:a1 1.24 D .o D ._,._1;17 

T·oT AL cosiS 20.·ao 1n.,.·o 3H.83 521.15 665_.67 ·761 .o 6 811.93 E89._,. O 31_3.79 142.i5 '1608.30 

SCURCES: 
FEDtRAL D .. 0 0 57.60 7 S • 1 7 138.H 189.76 251"-01 213_.so 2~9~99 68.2€, o.oo 1'35E.47 
STA°l'E ANO LOCAL 

I 
I 

SiAiPRciP 5/CifYIOTHtRIB.i. 2 0 • 80 55.5 0 72. 0 0 10 7.90 107.90 93.90 92.90 46i,91J ,.,. • 90 o.oo 6'12 • 7,i:! 
PROF=> A (1) 0 • DO 5,.. 30 18.9.8 9 s·. 9·1 10·1.3'9 116,;~(2 126.'l'I 137.19 H8.90 u·o .·23 9'18.c:i3 
e.A~o. BONO PROCEEDS ( 1> 0 • DO o. 0 0 o. 0 0 o. 00 ·o.oo -o"~o:o o.oo o.oo a.po o.oo 0 • I'.! 0 
s. T ~ • BONO. PROCt(os (1) o.oo o. 0 0 1'1_5•'1~ 175.63 259.78 298.37 317.37 152..-~9 '19. 71 o.oo 1398. 72 
0.S .U./0 CSRF E_ARN I NGS o ·• 0 D 0 .-o D 0.21 0.46 a.a• 1.27 1.12 1 :')4 2.02 2.02 10.47 
REQIJIREO LACTC STA 0 ~ OD -:o • 0 0 o;oo D • D 0 0 • 0 0 o. 0 D _o. o_o 250.99 0 • D_O o.oo 251.02 
• - .. T.OTAL SOURCES 20.80 16 7 • 'I ,:J 314.83 s21._i"s 6_65.67 76.1.08 811.93 s·s9.,.Q ~13.79 H·2;25 46(fa.3·o 

EXC-ESS BALANCES 
ENO •• OF FY 1992 11) 

I -·----··--··-··-·-·--·---
PROP A 2_5._19 
B.A.o. BPA o.oo 
s·."r • BPA 0 • O[I 

I 
-··------· 

TOTAL 23.1'9 

NOTES! 

(1) INCLUDES INVESTMENT EARNINGS ON ACCOUNTS 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
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I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
1·· 

I 
I 

~rTRO RAIL CAPITAL EXPENDITURES 

COMMITMENT PROJECTIONS: 
COSTS 
fO.NTINGENCV 

TOTAL 

CAFlTAL DISBURSEMENTS 

RTD 1'1£TRO RA IL SUBSIDY P-ROJ[CTloNs 
IB[FORE l.ACTC. PROP A ANO SU,'J 

FEDERAL 
.SECTION 3 
SEC-TI0N 9 

TOTAL 

X CF TOTAL COSTS FrD SUBSIDIZEO 

STATt AND LOCAL 
PROPOSITION 5/STATE STA 
cxl"Y. GRANTS 
OTHER GRANTS-~EQU ITY 
BENEFIT ASSESSM£NTS 

TOTAL 

LONG•TtRM INTtRtST RAT£S 

INVEST"tNT RAT£ 
cSHoR·l TtR"> 
CLONG TtRMl 

D£BT ISSUANC£ £XP£NS£ Cl! 

DEBT SERVIC£ PER SUD MM BONDS 

COV£RAG£ REGUIR£111£NT 

B.A.D•; BONDS ISSUED 
uss: EXPENSES 

: OSRF 
Ntl PROCErOS 

Ot!T SERVICE R£S£RV£ FUND 
otPosus· -
BALAN_Ct 

GROSS 0£BT S[RVICt 
Ltss: EARNINGS ON DSF 

: £ARNING$ ON OSRF 
NtT o·ce·T St.RVIC[ 

ADJUSTED B.A .D. FU-NDt"NG 
---·--·-· 

SOUTHER~ CALIFORNIA RAPID TRANSIT CISTRICT 

TEST MODEL! LACTC FUNDING REQUIRED FOR MtT,D RAIL AND 
LOS ANGELES• LOl'.G-BEACH LIGHT RAIL SVSTfMS 

IJ/1Sl8i 

CASE VIII:· S1.4 .S_IJ..LION FEDERAL_ SUBSIDxrs, SALrS TH FINAN.Cil'.C 
AND BENEFIT ASSESSMENT FINANCING 

FIS.CAL FISCAL FISCAL FISCAL fISCAL FISCAL FISCAL FISCAL 
1983 'l'!Hl4 198S 1986 1987 1988 198-•i. 1990 

Ass·u,;1P-T10Ns 

FISCAL 
1'!'1:'1 

F.l.SCAL 
1 •i'!i2 TOT AL 

.. ••:•• • .......... •:••··· ............. ••'.••·· .-... -: ••. :"' .... -·-· .-. •:• .-............ ··········· •:••···••-:• .. -.-.. -.. 
85~70 219~96 ss2.20 

o.oo 12~2• ;,.a 
83.-7D 232.-20 SSS.3D 

4D.DD 111.20 12s •• _o 
O. DD 4D •DD 42.8D 

4D.DD 157 .·2 D 1u·.20 

39. 3D 3D •DD 5_3 •. D D 
o·. o·o ··f. DD 1.00 
o.oo D_• DD o·. DD 
o·. o·o D• DD 12. DD 

39.3D 37.DD 72 • DD 

5S2•3l 
13.69 

56"6.DD 

13 4. 18 
45•8D 

1i,.'8 

7 2. DD 
1 D • DD 

D. D Ci 
2°5.-90 

107.9D 

535.57 528,,:22 
·32· •• 3 19.18 

568.D.D 548.DD 

H3.!58 153.63 
49.DD 52.u 

19·2·.ss 206~03 

72.D.D 57.:DD 
10.00 11.00 

D .• D.D o.oo 
25.9D 25.9D 

107.9D 93.9D 

519.12 
27.88 

547.DD 

164.38 
56,; 1 ti 

220·.•s 

57.DD 
io.oo· 

o.oo 
2,.90 
92.9D 

AOJUSfMtNT FOR BE.NE.FI.T Asscss"t:N·T 

2.3.2P 
2D9.52 
23'-.8D 

125.9D 
~D •DD 

u·5;9-o 

11.DD 
1D ."o D 

D .o D 
2·5;90 
•·6.9D 

FINANC iNG 

28.42 
22-.Se 
51• DD 

o.oo 
6.lt' 
6.10 

9. DD 
10.00 

o.oo 
25 .9 D 
·•-9D 

D.DD 3D42.-;e 
11.00 3it1.22 
o.oo 33ett.cc 

o.oc roa..21 
D .o D 352,;2 C 
Ii .·o·t 135-6~47 

o.4t' 

D • _D.D 4DD.3Cl 
D •DD 75 • Ct 
D • D.D o.-o~ 

25.1?D 193 • .3 Cl 
25.9D 66&.6{' 

··•.•· ·-••:••:•. -.:•:• ... ······-····-··•.• ,.;: .. ·• ····••:-••:•····-· .............. •:• ·••:• .......... _ .. -.. • .. -.. :••· ..... 
10.25- 10.25 1 0.25 10.25 10.25 10.25 10.25 10.2!5 10.25 10.25 

a.so a.so 8,,:5D a.so . a.so a.so 8,,:5 D 8.5 D a.so 8.5D 
10·.so 10·.so 10·.s·o 1 a.so 10 .. 5D 10.!5D 10·~!5D 1D .!!Ii D 10.·so 10·.s·o 

3.DD 3.DD 3.DD 3.00 3.DD 3.DD 3.DD 3.DD 3.D D 3. o·o 

10. 83 10.83 1 o.s3 1 o.83 10.83 10.83 10.83 10.83 10.83 10.e3 

1.25 1.25 1.2!5 1.25 1.25 1.2!5 1.25 1.25 1.25 1.25 

D. DD D. DD D •DD 88.5D 102.so o.oo o.oo D. DD o.oo a.Do l'i,11.DO 
D • DD D. DD D. DD 2.65 3.07 o.oo o.oo D. DD o.oo o.oo 5 •. 73 
a.a·o D. o·o O. DD 9.58 11.10 li".1;'0 o.oo o.oo o.·o o o.oo 2·0 .6':.I 
o.oo D • D.D o·.;oo 76.26 88.32 o.ao o.oo D.O D o. DD D• DD 164.5e 

O. D.D D. OD D .OD i;.58 11.10 o.oo o.oo D.D D D •DD D .0 ti 20.69 
D .ao a:• D_D o;.oa 9.58 20.69 20.69 200,69 20·.69 20.69 20.69 

o. DD O. DD o.oo 9.56 20.69 20.69 20•69 20 .. 69 20.69 2D.69. 133.70 
o.oo o. o·o o.oo 0.1. 0.29 a.2·9 0.29 0,,:29 0.29 0.2, 1.89 
o. DD O. DD a·.·aa f~D-1 2:n 2.17 2.·11 z-:11 2·.-11 2 .17 u.o.• 
D • DD o. o·o o •. D~ B••• 1-a._22 18_.2_2 18.22 u.22 18._2~ 18.22 117. 76 

~- cio a_.o_o 12.00 93.12 96.;DD 7.6_8 1.6& 7.68 7.68 1.-68 uo.12 
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"lET NEEDS FROM ~ACTC: 
(PROP A. A.N.0 STA) 

COMMITMENT 8ASIS: 

TOTAL coM·,,11TMli:°NTS 
LESS: FED ·suss10 IES 

STU.t ANO 
Loc·AI~ sUSSIOIES 
CAOJIJSTEO FOR 8.A.o·. 
F-INi;t,1"c:fNG> 

e;,:A_.o:. BP_A EARNlNGS 

NEJ N_EED_S 
CUMULATIVE NET NEEDS 

DISBURSEMENT BASIS; 

TOTAL 01SBWRS61ENTS 
FEDERAL·: - • • 

1) BA~ MADE AVAIL+ C~R~ 
2) TOTAL CAP 01S8 
5J MAlNTfNANCE OF 741 

ACTUAL' Fee· Oi°SBURSEMENT 

SUBSIDIES f"IAOE AVAILABLE 
TO_TAL SUB [)ISBUR_S_EO TD DATE 
TOTAL SUS .AVAit ··ro OAH. 
.BALANCE SUE3 AVA_I_LABLE 
c"AP ir"AL O ISBUR"srn ·10 DATE 

cos LESS DIS. of FED. sue. 

STATE AN-0 LOCAL SUBSIDIES CBEFORE 
e ••• o_. BONO PROCEEOSJ 

us·utc sue SAL. AV.UL ♦ CUR.RENT 
2JCAP 01S8 LESS FED sua 01S8 

,:ciu~1,. suft sUs~1DY 

STAH s·ue t-lADE AVAILABLE 
STATC ·sue "ilise BACAN.CE 

COS LESS DIS OF ALL SUBSIOICS 

e.A.o. 80NO PRocccos ACCOUNT 
DEPOSITS 
ou·euRSEMCl'ITS 
BALANCC 
CA~NI.NGS 0fil BA°LAN:tt 

Nn N:c·c:os 

cuifu~A T IV C Nn NC COS 

LACTC P~OP A A.ND s:r.A RCQUI~C.,ENTS.: --------- . .- • • -- .-------------
CDMMITMCllT BASU 

NCTRO RAIL NCT NCEOS 
LA-LB 7 OT AL. C_ON"." IT.MCNTS 

TOTAL 

OISBURSCMCNT BASIS 

flC·TRO RAIL NCT NCE:DS 
LA-L8 TOTAL, DISBURSCMENTS 

TOTAL 

PROPOSITION A: ---- -- ---------------- -

GRCWTH RATC 

ALLOCATlON: 

PRCP A RECEIPTS CNCT OF CCJ 
LESS: ADMIN COSTS 

-AVAI°LABLC FOR OISTRlBUTlON 

83. 1·0 23·2.20 
'ID.DD 1·5·i."io 

39.3D 37.Dij 
a.co o.oo 

'l•:llO ... "!8.DD 
,. ... o • .. 2 ... ·:1 

2 D • 8D 

"o. DD 
20. ao 

D .-oo 
o.oo 

"D • OD 
D • DD 

"D • DD 
"D •DD 
io.ao 
2 D • 8D 

3 1h3D 
2 D • 8D 
2 D:-,8D 

D • DD 

o.oo 
o. o·o 
o·. DD 
D • DD 

o.oo 
o. 00 
D. OD 

220.33 
1.02 

2·1 1J.31 

197.2D 
1'22.9D 

57.-6 D 
57 .6·o 

157.20 
57.-6D 

197.2D 
139.60 
1 .. 3.70 

55.5D 
65.3i.l 
5_5 •.5 D 

o.oo 
D. DD 
o·. ijD 
o·. o·o 

s.8D 

38.DD 
75·.-00 

113. DD 

hl-26 
1.0. 

240._22 

555~30 566.D0 
168.2D 17 9.9E 

72.DD 1D7.90 
o.oo o.oo 

566.D0 548 .• DD 5_tt7.-0tl 232.80 
1q2.5s 206.03 220 ... 8 185.9~ 

1D7.90 
o.oo 

'16.-9"c 
D~DO 

o.co 33.114.t!{ 
o.oo 1356·.47 

2.5.90 668·.6r 
o.oo ti.cc 

31_5._1D 278.12 
357.5D 63.S:-,_61 

26~.52 2•8.DT 233.62 0.0D 0.00 •25.9C l356.9~ 
9D3.h 11_51_.21 138".8_3 138" •. 83 138"-._83 1358.93 1356.~3 

195.-D D 

3D7.8D 
1·95.0 D 

7 8.1 7 
78.1 7 

168.2D 
135.77 
36~· ... o 
229.6• 
338.io 

1·2.00 
116.83 

72.•D D 

'109.62 
5·H~'1D 
13e.-11 
138•17 

17 9.98 
273.9• 
5,.5.39 
211.•s 
683.•D 

1D7-.9D 
2D6.-53 
1.07.9D 

.. 6 .... 02 
"73· ... o 
189.76 
189.76 

192.58 
•63.70 
737.96 
21 ... 26 

1156.80 

1D7.9D 
283.6·• 
1D7.~9D 

626.2D 

•8D.29 
626.20 
2s1.01 
251.D1 

2 ri6.a, 
11 ... 11 
9,.3.99 
229.28 

1783.DD 

93.90 
375.19 

9.3.90 

.... ,9_. 76 
6B2.30 
273.51) 
213·.s·o 

220 ... 8 
98.B_.21 

116•••7 
1 76.26 

2.\65.30 

92.9D 
.. oa.8·o 

92.9D 

362.lfi 
7•&•• D 
299.99 
;,ill9.9"9 

'i85.90 
1281.2[' 
13"50·.3·7 
. 62.16 

3_213.7D 

.. 6.90 
••8•• 1 

•6.9D 

72.DD 1D7.9C 107.;90 93.9D 92.9.D •6.•9_0 
o-.o·o o.oo o.oo o.oo o.oo o.oo 

""•83 98.63 17!1.7• 2e·1.2, 31s:9·0 •0·1.s1 

o.ao 
D .o D 
,.oo 
o.oo 

315.11) 
112.so 
.. 21.·60 

""•83 
101 ... 0 
1..-6.23 

a.so 

261.77 
"i.16 

26.D.61 

_D.• D_D 
o.oo 
o.oo 
D .·o D 

2'18.12 
1so·.oo 
.. u·.f2 

96.63 
139.,.0 
236.D3 

a.so 

28h02 
: 1.h 

28_2. 78 

D .o D 
o.oo 
D~DiJ 
D ~D D 

267.52 
112.5D 
38D.D2 

1'15.7• 
126.'1D 
su ..... 

&.!5D 

3·oa.u· 
'i.·3·,. 

3.06:.a.2 

D •DD 
o.Dtl 
D _-D D 
D •.D D 

281._29 

61D.29 

2•8•D7 
o·. 0 D 

h8.D7 

281.29 
31·.oo 

319.29 

a.so 

o.oo 
o.oo 
o.oo 
o.oo 

233.62 
O. DD 

233;62 

315.9D 
o.oo 

315.9D 

a.so 

362. i1 
-i".53 

S61·.2• 

D .o D 
o·. DD 
D~ li"D 
o.oo 

0 .o D 
o.oo 
o.oo 

•01.51 
o.:ori 

.. 01.s1 

8.5 D 

39S.61 
t-6• 

391.97 

68.26 
17D.30 

68.26 
6&.-2~ 

6.-1D 
1356 ... 7 
1556.•7 

.. D • D _D 
33s,.:~o.o 

.. ,. .. 9c; 
102.0.. 

.\tt.9D 

...... 9. ~ 
D •.0 D 

57-:H 

o.oo 
D .-o D 
o.oo 
D.~·o D 

o.o'o 
D .D.D 
D •DD 

-2,1.01 
1.6 .. 

•25.--3 

o.oo o.oc 
o.-oc 3384.DC 
o.oo r.!'t 
o.oo 1356 ... 7 

o.oc 1356.'1 7 

1356 ... 7 1356·.,.7 
i356.-i7 1356.'17 

·o'.co • ·c.ro 
338 ... oo 3.:HhDO 

25.9D 
·o •DD 
o.oo 

25.~C 
2D27.5~ 
6•2•H 

25.9 D 668.6 r 
2s.9-i, 2:s_.'i'-c 

o.oo 13e-..:.s3 

o.oo 
o·. D !' 
o.oo 
\I• DD 

o.oo 
D •DD 
o.oo 

c. 0 D 
l'.l.!!Cl 
o. !' [' 
o.o~ 

13P••B3 
•!5D.DD 

1El3.\_.83 

138".-!'3 
•So'~oc 

183•f83 

•6S.37 3296·.;71 
1.6" l3~6E 

•61•73 3283.D3 



I 
I 

ALL0CAT10t; PR10R TO FY 1986 

I 
25% TO LOCAL JURISl01CIT0~S 54.83 60. :16 65.15 o.oo 0 • C (' o.co D .o D o.oc, o.co rr. c~ 1st.c:! 
X TO R1C OPtRATI NG orF IC IT 120.99 156.913 16 13.28 o.oo D • 0 D D •DC o.oo D .o D o.oo O. C (' ,t47 .. 2!: 
X TO MO OPtRATING OrFICIT 6.22 7.92 b•72 D • 0 I; o.oo o.oc o.oo D .o D 0.-C C o. CD 22.,% 
RAIL ciF'-ITAL 37 .21 15.27 17.116 O. DD a.co D •CC o.oo o.oo o·;o o o.oo 65.9'; 

ALL,iCATION lN FY i' 1is6 ANC ON: 

I 25X TO LOCAL JU~ I SOICTIONS o.oo D • ;i,:i 0 • .:i:;, 70.69 76.il £3.23 9_~-~1 ,1.,,; 1 D6.-3~ 11,.4~ 64Co72 
,ox TO RTOIMO SUS 

I 
Ci PIT AL ANO OPtRATING 

OtFIC IT o. 0:1 O. 0 D D .• :ID 113.11 122.-73 133.17 1 .. 11.50 156 •. 79_ 17D.17 18'+.69 1c2s.1c ,sx TO RAlL o·. fo o.oo o. D 0 96.97 107.39 1_1_6 .s_~ 126 .... 137.19 US.90 161e"60 897.Dl 

I LACTC STA RiQUIRrMrNTS: STA RtQUIRtMtNTS BrFORt SALES TAX RrVtNUt B0f!OS 
..... ,. ··:····--.. --~---·------ -------· .......................................................................................... • 
OI-SBURStMtN1 BASIS 

I PROP A BALANCE" AVAILABLr FOR RAIL 37.27 55.71 lB.98 9B.97 107.-31;1 116.52 126.4• 137.1'3 1'18.90 2 41 •• 0 
LrSS: NrT OISBURStMtNT Nrros 0. CD 5'+ • 3_0 1•6.23 110.21 2.s2;;3,. 33i.s1 33"'1.12 .19.:"~ i"S.36 D • D t' 1769.7'3 

r-,t"crss .CSHciRTFALL) 37.27 1 • '+ 1 -121.25 -11.2• -124to95 -220·.99 -207.69 -282.54 73.54 241.4C 241.'lt 
ClJMULATlVt BALANCt 37~·27 1 -~ 41 o.·o o c. DD • o .·o·c D •DD 0.·0 0 0.00 73.5'+ 2'+1.40 241.11 r 

- ui'i"t'RtsT"'tARNINGS 3-.-17 o:~ 12 o.oo o·. DD o.·o o o. D 0 D. DD D • t'.C, 6.25 2:1.5~ !c·. D ~ 

I LAC TC STA RtQUIRrD 0.00 0.-10 127.25 71.2. 12 •• 95 220.99 207.69 2a·2.s11 D •:IC a.co 103'1.6~ 

I 
COMMITM;:NT BASIS: 

PROP A BAL AVAILABLr FOR RA.IL 37.-27 51 • 31 17.58 98.97 1 D7 .3.IIJ: 116.S~ 126.44 137.19 ~67 .• 67 417.50 
Lrss: NrT COM.I'll fMtNT NHDS 4 •4 D 113.DD 427.60 36D.3D 3D9.9~ 266.-.SD 251.84 18.22 18.22 o.oo lJC,9_.7~ 

rxcrss ,·s110RTFALL, 32. 87 -61.69 -'+10.02 -261-33 -202.!53 -·f,.-9.·77 .:125·~•1 118.97 24·9.-65 417.50 417050 
cUMiJLATI°vr BALANCt 3z°.B7 o. DY o.oo D. DD o.oo o.oo D -~ D -~ 11s·.-97 2•5._65 417.50 417.5(: 

I L_l_C TC STA RtQ_UlRrD o.oo u.,9 1t1D.D2 2!.J.33 2D2.S3 H 1h77 125.,.1 D • 0 D c. DD c. D fl 12_Htoi~ 

LACTC N_ON-CASH PROP A 

I COMl'\ITMtNT_S D •.DD 61.69 11•••1 o.oo o.oo o.oo o.oo o.oo c·.o o D • o· ~ 176.11 
BALANCt RrMAINING 176.1_1 1_1_•• •1 De DD o. DD o.oo o.oo o.oo D ~D D ·o:,;·o Ii o. o· D c·. or 

SALrS TU' F1NANCIN-Gs·: AOJUSTJlttNT FOR SALtS TU FlNAN.CING -- • -- ---· --------· ··--·- •• - • ·············•.•···· .... ········ ............................................................ 
I LONG-TERll lNTtRtST RATtS 9.50 • 9.50 9.5 D 9.!5D 9.5 D 9.!50 9.5 D ,.so 9·.-so 9.!5D 

DtBT ISSUANCt tXPtNSE:S 2.~o 2.50 2.so 2.so 2.50 2.sc 2.so 2.!5 D ... .-so 2.so 

DEST StRVICt PER SlDD "" BONDS 10.17 10.17 10.17 1 D .-1 7 1 o._1 7 1 ~. i 7 10_.17 1D el 7 1 0.1 7 10.1-1 

I DSRF RtQUIREMtNT D • DD o. o·o D .o D De DD D •.DC o.oc o.oo o.oo o.oo o.oo 

CC VtRAGt REQUIR(PlrNT i.oo 1. _D_D i.oo l~DD i._oc i.oo 1.00 i.oo i.oo 1.00 

I 
SALES TAX BONDS ISSUED D • DD o. DD 1".5-•7 1B!5"e29 187.13 202 •• 3 319.9,8 3D8.7D 70.5_4 o.oo 1419.54 

LtsS: txPtNSES o.oo o.oo 3.64 4 .63 4.68 s.06 s.oo 1.12 1,;76 0.00 35.49 
"NtT PROCCE'DS o. o"o 0.00 1"1_.8_3 1_~0;;_66 18_2••5 197._37 311.'JS 300.'J_S 68;;78 0·~·0 r ue: •• ;~ 

GflCSS DEBT srRVlCr 0 • t'0 0.00 J •• 79 3-3.6• 52.67 73.26 10s:.~.0 137 • 19 1•4-~7 l•.••37 TD6.0e· 
LESS: CARN IfiiGS ON DSF o.oo o.oo 0.21 ·o· •• s "o"~7S 1.0. 1.50 1.,. 2.-os 2.-os ID.De 

I Nn OtBT srRvicr o. U0 0.00 1 •• 5s 33.-16 51·.92 12.22 10..3D 135.2"5 u2;;.s2 U2'~.S2 696.·r-e 

LAqC STA RtQUIRtMENTS: ------•. -- .------------ --------
I DI SBURStPIENT BASIS: 

PROP • IIALANCt AVAILABLE FOR RAIL 37.27 s·s·. 11 
"•" D 65 .• 81 !55 ... 6 "·••3D 22.i. 1., .• 6.58 1'9.28 

LESS: NtT 0 ISB URSEMtNT NEtDS o;; DD 54 • .s·o U6.2°3 17D.2'1 2:52.34 :537.51 334.12 •19.73 1!5.36 o.oo 17£9.79 
rxcfss <SHORTFALL> 31·.-27 1.u -1u.s• -1D_•••c, -1 76.87 ~29.s.2·1 -311-99 -o 7 • 7~ -6--s·. is 1,.2s ·19~2e 

I 
CUPIIJ_L_Af:lvt BALANCE 31.21 1.\1 o.oo D. DD tr.-oo a.on o.oo o.oo a.a o u.2s 19.2e 
IN1't_RE_ST E~ RN_I_NGS :s-.1.7 D • 12 o.oo o;o D o;; 0 D D .·o·I:' o.ot1 o. DD o. o·o 1-64 4.93 

s.1, BDND PROC RtQU IRED D • OD o.oo 141.84 1 D 4•• D 176.87 293.21 311.99 "17.79 6e.7s D .-ri D 1514-.86 

I 
I 
I 
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Sol• BONO PRO.Crt0S ACCOUNT 
0£FOSITS 
01SBURSt"ltN7S 
BALANCt 
tARNINGS ON BALANCt 

LA CTC STA ucufuc 

CD"'Mllf,IE:NT BASIS: 
PROD- A ·e-ALA.NCt AVAlLABLt FOR RAIL 

LE:ss: NU COMMITME:NT NHCS 
E:XCr°SS c"s'HoRTFA"LLJ 
CUJIIULATIVt BALANCE: 

S.7. PRCCE:E:0S RE:·QUIRE:0 

S.7 • B0N0 PROCE:E:0S ACCOUNT 
Ct.POSITS 
COMMtn1tNTS 
E:X CE:SS ( SHORTFALL J 
cu·Mu·u, 7t"vr ·e ALA NC t 

LACTC S7A RtQUIRE:0 

LACTC NON•CASH PROP A 

COMP'lln.-rN-TS 
BALANCE RE:JIIAINING 

usts: 
JlltTRO C_OJIIJ•ll_T_Jlff_NT_S 
LA•LB CO"'MITME:NTS 
8.4.C., FINANCING:: 

OE:B7 SE:RVICt 
CSRF - -
ISSUANCE: tXPtNS£S 

s.r. FI°NA.NC°I"NGf 
CE:BT StRVICE: 
lSSUA-NCE: txPtNstS 

TOTAL. COS7S 

SCURCE:S: 
Ft0tRAL 

StCTION 3 
SE:CTION 9 

STA Tt ,;ND Loe AL 
PROP !5/STATt STA 
C lTY GRANTS. 
OT.Ht.R GRANTS/[lilU.ITY 
B[NtFIT ASStSSM[NTS 
PROP A (1) 

·8•A•0•. -FIN·l;NCING UJ 
S.T. FINANCING (lJ 
cs AN0 c·s-RF. "tARNINGS 
RtQUIRt0 LACTC STA 

TOTAL ·soURcts 

• 

D • DD D •DD 1 .. 1 • 83 1P 0.66 182•-~ ur.n 311.9E 3DD.9e 66_. 78 C oO Cl ue• ~~ 
0.00 D • 0 D 1"1.83 10 ..... c 176.87 29i.21:1 311.9E 300.9P 66 •. 78 ti• 0 Cl P'iE ,~ 
D • DD 0.00 0.0~ 76.26 86.32 D • (! D D.DG 0.00 D •DD DODO ' ,0 

D • DD D .- DD o.co 6.•8 7.51 D • D Cl D ."0 Cl D • D t, Ii. o·c 0.00 D " 
0.00 0.00 11.00 0.00 0.00 0.00 0.00 116.80 0.00 0.00 116oF2 

37 .27 51. 31 2.99 65.81 55.,.·6 "" .30 22.i.. 1 • 9• 6.58 19.28 
"i, "Ct 113.Dtio •27.60 36D.30 309.92 266 .3 D 251.8" 18.-22 18.22 D • D Ii 1 HS. 7~ 

32.87 -61.69 ._ .. 2 ... 60 •29•••9 -2s .. .-.. 6 -22f.99 "":iii:(. il ..:16.2!- .;·i"1.·6" 19 .. 28 l 9. 2E 
32087 D •DD 0.00 O_. DD D ~:o D o:. DD o.oo o.oo o.oo 19028 lS.-26 

0 • DD 61.'69 "2" .-6D 29 .. -... 9 25•••6 221.99 229.71 16._28 11.6 .. o .:o (! 1 si... 86 

D • DO 0.00 1"1.83 18D.66 188.93 20...8e 31-1.98 383.26 ,.35.75 "2" .11 2211 ... 0 
a"~ DD 61°.69 .. 2 ... 60 29•-•9 25•-•6 221.99 229. 7.1 16•2e 11.6 .. o.ot 151".!'6 
0 .•. OD -61.69 •282077 •113.83 -~~.52 ~11.11 62.2e 366.98 "24. 11 .. 2 .. o11 ti 2 .. • 11 
D • DD --D~ D 0 o.eo o.oo o. DD o.oo 82.2 e 366.98 .. 2 ... 11 "2" •l 1 ";,4 011 

D • DD 61. 69 282. 7.7 113.83 65.52 1 7 ol 1 o.oo o.oo o.oo o.co 5•C.'?3 

o.oo 61.69 282. 77 79.65 o.oo o.oc o.oo D .o D o.oo o.ro "2•.11 
.. 2 ... 11 362 ... 2 79.65 o-. DD D .-o D DOD ti o.oo DOD Cl o.oc 0.00 0":(!t 

usrs AND SOURC.f:~ OF FUNDS ......................................................................................... 
COMMITNtNT BASIS 

83 • 7D 232.2_0 !i55.3D "566.DD 568.D D 5•8.DD 5,.7._oo 232.8D 51 • DD D .·o D 33e ... 00 
D • DD 75. DD 112.5D 150.0·0 112.50 D .o D o.oo D •DD o. o·o o.oc •5c.rr 

o.oD o.oo D • ri D 9.58 2D.69 2D.69 2D.69 2D.69 2D.69 2D.69 133. 70 
o·~ DD o'~ DD o.oo 9.58 •1:10 0.00 o.oo D .D D O. D.D D ._DD. 2 o.B 
0.-00 o·• DD o.oo 2 .• 6.5 .s .•. o 7 o.oo 11:•DC Q•Dtl o.oo o.oo 5.73 

0.-00 o: •. DD 1 ... 79 33-.6- 52.67 73,;26 1 0_5 •. 8D 137 .1, 1 ..... 37 10.-37 -r il6 •De 
o.oo o.oo 3.6 .. .... 63 -~-68 5·~06 8.oo 1.12 1.16 o~·oo :"'5••~ 

83. 7D 3D7.2D 686.23 776_.09 772.71 6"7*D6 681.- .. 8 398·.-• D 2_17 .8_2 1 E5toD5 ,.735·.6f 

•o.oo 117*2D 125.•D 13 ... 18 1 .. 3.58 153.63 16•\.38 125.9D o_.o o o.oo 100..-.-27 
o.oo •D ":DD .. 2.80 i5.8·0 ... 9.DD 52••D 56.10 6D .DD 6. 1 D o.oo 352.20 

39. 3D 3D. 00 53.0D 12.00 12.00 57.11D ~7.0D 11.00 9. DD o. 0 t' •DD.3C 
D ·• DD 7·. OD 1.00 1 o·. DD 10.-00 11.00 10.00 10.00 1 D •DD D • D Cl 75." l'I 
o.oo o.oo ·O• DD o·. o·o o.oo o.oo O. DD o.ow o.oo O~DD o·~ DD 
o.oo D~ DD 1~-~0 25.9 D 25.90 25.9D 2!!l.9D 25·.90 25.9D 25.-9(! 193.3C 

"•" D 
113.0~0 30D.35 i18.62 U7.39 116.52 126 • ..- .. 137.19 ,_-,r.9·0 1"2.32 137"5.12 

D~ DD D •DD 0.00 88.5D 1 D2 •5 D o. DD o.oo o·.o.o D .o 0 0. O_D 191.DD 
D • DD D .- DD 1 .. 5.,.7 185.29 19.5.61 2D9.9• 237 • 7D 2••D D 13·••1 D • 0 D 1D09••2 
O~DD 0~ DD 0.21 1.62 3.21 3.50 3o96 ..... 1 ... 51 ".51 2_5.9• 
o.oo D-. DD o.oo 3•.18 65.52 11.11 -o.oo o.oo o. o·o -7.68 1 l'9. 1 • 

83;.:-10 307.20 686.23 776.09 772;,;71 6 .. 7.00 681.•s 39a ... ri 211.a2 165.05 •735.6e 
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OISBURSE'IIENT BASIS 

• : : •• --------- ••• -. -- • -- • --------------- --- ---------------------------------------
u·srs: 

~tTRO DISBURSEMENTS 
LA•LB DISBURSEMENTS 
B.A.O. FIN~~CING: 

ote::r StRVIU 
DSRF 
ISSUANCE EXPENSES 

S.T. i='INANCIN,G 
OEST SERVICE 
ISSUANU EXP.ENS.ES 

TOTAL cosrs· 

SOURCES: 
Ff0E.RAL 
STA°TE • .\NO LOCAL 

STA/PROP S/CITY/OTHER/B.A. 
PROP A Ul 
s.A.o. BONO PROCEEDS Cl) 
S.T. BONO PROCEEDS c1·J 
OS ANO OSRF t•RNINGS 
R°rCIUIREO LAC TC s TA 

TOTAL SOUI\CES 

NO TES: 

20.eo 
o.oo 

o.oo 
o-. o·o 
o'. o·o 

D • DO 
o·. DD 

2f. e·o 

D • D!I 

2 o. fl!] 
D,; Dii 
o·~ D 0 
o.oo 
D~DD 
o.;DD 

2 o. eo 

!57.6D 

ss.so 
s •• 3"0 

o·. o"~ 
o·. DD 
o:,; o·o 

•D• DD 
167.40 

(1) INCLUDES lNVESiP'l!'.NT EARNINGS o"r~ •c·coli_NTS 

o. DD 
D:• DD 
O. DD 

14.79 
3-.6• 

3h~B3 

78.17 

12.00 
u.,a 

o. DD 
14!5.47 

0.21 
n. D 0 

3U.B3 

PI\OP A 
e.,.o. BPA 
s.T. e·PA 

33.64 
•• 63 

!544·.·1•~ 

10_7.9D 
9B.97 
es.so 

1D9.D3 
1·.62 

- o. DD 
s••.1·9 

473·.;4!l 
126"• 7 D 

101·.90 
107.39 
102.so 
181.!5!5 

3.21 
-o.oo 

692.31 

626020 
j·e.·o ii 

2D .6':I 
o.oc 
ii ;o o 

93.9L 
116'.;!5~ 

o.ot" 
29B.26 

3.51! 
D .o 0 

763.;21i 

rxetss BA.I..A.NCES 

6P2.3D 
o. DD 

2D.69 
o.oo 
o.oo 

lD!'i.BD 
e.oo 

B16.78 

273.!5 D 

92.90 
126•.•· 

o.oo 
319.CJB 

3.96 
o. D_D 

B16.7B 

ENO OF FY 1~92 C 1J 

---------------------------- . . -

2D.92 
o.oo 

_ . __ D_tfl~ __ _ 

-2D • 92 

137.19 
7 .12 

9u.tjo 

46.90 
137_.19 

o. D 0 
30B.7D 

••• 1 
116.B0 
914_ •. D_D 

20.69 
o.oc 
D • D.D 

144.37 
1.76 

~37.12 

44.9D 
10.90 

D .o D 
10.s.­
•.s1 
o.oo 

:,31.i2 

o.o_o 33P•.oc 
o.oo •so.o·o 

2D.69 
D •'D D 
o. DD 

1••-37 
o:oo 

165.o~ 

1e.i2 
1-·2.32 

D • D t' 
0 .·o D 
•• s 1 
D • t' Ii 
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Selected Bibliography 
and Information Sources 

Regarding Southern California Rapid Transit District: 

1. Official Statement: $39,600,000 Southern California 
Rapid Transit District 1982 Revenue Anticipation Notes 

2. Southern California Rapid Transit District Annual Re­
port, 1981-1982 

3. 

4 . 

Ordinance No. 16: An Ordinance 
Transactions and Use Tax in the 
for Public Transit Purposes 

Establishing A Retail 
County of Los Angeles 

Southern California 
Short Range Transit 
February 1983) 

Rapid Transit District Five Year 
Plan, Fiscal Years 1984-1988 (Dated 

5. Los Angeles County Transportation Commission: Projected 
Bus Operating and Capital Subsidies, Fiscal Years 
1984-88. 

6. Supreme Court of California, Los Angeles County 
Transportation Commission, Petitioner, v. George v. 
Richmond, as Executive Director, etc., Respondent No. 
LA. 31403., Decision dated April 30, 1982 

7. Transportation Development Assistance Act, as amended 

8. Southern California Rapid Transit Act, as amended 

9. Selected Additional Sections; Public Utilities, Revenue 
and Taxation and Government Codes of the State of 
California 

10. 

11. 

Official Statement: $29,245,000 
Rapid Transit District Equipment 
Series 1980. Dated January 30, 1980 

Southern California 
Trust Certificates, 

Southern California Rapid Transit District 
Trust Certificates Series 1980 - Basic Legal 
dated as of January 1, 1980. 

Equipment 
Documents 
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12. SCRTD Projections: 

Metro Rail Project Funding Plan, 1984-1991 
Metro Rail and LA-LB Project Costs (Commitments 

and Disbursements), Fiscal 1984-1992 
Metro Rail Operating Costs 
Proposition A Receipts and Allocations, Fiscal 

1983-1992 

Regarding U.S. Transit Agencies and Authorities: 

1. Official Statement: $100,000,000 Dade County, Florida 
Sales Tax Revenue Bonds, Series A. Dated September 28, 
1982. 

2. Official Statement: $71,210,000 Massachusetts By 
Transportation Authority General Tr anspor tat ion Sys tern 
Bonds, 1983 Series A Refunding. Dated July 27, 1983. 

3. Official Statement: $65,000,000 San Francisco Bay Area 
Rapid Transit District Sales Tax Revenue Bonds, Series 
1982. Dated September, 1983. 

4. 

5. 

6. 

Official Statement: $175,000,000 Metropolitan Atlanta 
Rapid Transit Authority (Georgia) Sales Tax Revenue 
Bond, Refunding Series E. Dated August 1, 1983. 

Official 
portation 
Series A. 

Statement: $250,000,000 Metropolitan 
Authority Transit Facilities Revenue 
Dated October 14, 1982. 

Trans­
Bonds, 

Official Statement: $275,275,000 Metropolitan Trans­
portation Authority Transit Facilities and Commuter 
Facilities Service Contract Bonds, Series C and D. 
Dated May 9, 1983. 

7. Official Statement: $205,000,000 Triborough Bridge and 
Tunnel Authority Gener al Purpose Revenue Bonds, Series 
C. Dated August 19, 1982. 

8. 

9. 

Plan of Financing for the Regional Transit Capital 
Improvement Progra~ 1983-1990, Metropolitan Transit 
Authority of Harris County, Texas. Dated May, 1983. 

Financing Public Transit: Recent 
Dedicated Revenue Sources - October, 
31, 1983 - by Jeffery A. Parker for 
06-0429. Draft dated April 6, 1983. 

Efforts to Enact 
1982 through March 
UMTA Project #DC-
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10. Leveraging Federal Capital Assistance for Transit, by 
Jeffrey A. Parker. Draft dated May 16, 1983 (Prepared 
for UMTA pursuant to Section 315 of the Surface 
Transportation Act of 1982.) 

11. Equipment Contract R-31462 (R-62) (Revised) between 
Metropolitan Transportation Authority and Nissho-Iwai 
American Corporation for Furnishing and Delivering 
Passenger Cars for the New York City Transit System 
Division A. 

12. Metropolitan Transportation 
Development Corporation Loan 
15, 1982. 

Authority and Export 
Agreement. Dated November 

13. United States Department of Commerce International 
Trade Administration Final Affirmative Countervailing 
Duty Determination: Rail cars from Canada. 

Other Sources: 

T:74 

1. Surface Transportation Assistance Act of 1982; 1984 
appropriations purs_uant to H.R. 3329. 

2. Standard & Poor's Ratings Guide. 

3. Moody's Municipal & Government Manual, Volumes I and 
II, Moody's Investors Service, Inc. 

4. Interviews with Standard & 
Moody's Investors Service, 
criteria for benefit assessment 

Poor's Corporation and 
Inc. regarding rating 
district bonds. 


