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September 19, 1983

Southern California Rapid Transit District
425 South Main Street
Los Angeles, California 90013

Attention: Joseph B. Scatchard

Ladies and Gentlemeh:
We hereby submit in final form our study, The Metro Rail
Project: Financing Alternatives and Financial Feasibility.
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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 de51gned to best serve
your unigue 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 any further assistance in helping you to
achieve your vital public goals, we would welcome the oppor=-

tunity.
Sincerely yours,g

C. Austln Fitts
Vice President




@o%n, Road 9;% ﬂw

SOUTHERN CALIFORNIA RAPID TRANSIT DISTRICT .

. The Metro Rail Project:
Financing Alternatives and Financial Feasibility

September 19, 1983

MTA LIBRARY



-l G N T S & & -

GDitton, Road v Co. Sie

TABLE OF CONTENTS

TAB

PAGE

EXecutive Summary A

Introduction

Financing Alternatives
Financial Feasibility
Conclusions

Introduction B

Purpose of Study
Dillon Read Background
Work Performed
Information Sources

SCRTD and the Metro Rail Project c

SCRTD

The Metro Rail Project

The Los Angeles-Long Beach

- Light Rail Project

Proposition A

Exhibit: Allocation of Proposition
A Receipts

Review of Financing Alternatives D

Introduction

Credit Mechanisms

Exhibit: Summary Review of Major
Financing Programs of U.S. Transit

~ Systems

Sales Tax Revenue Bonds

Exhibit: Summary Review of Terms
of Sales Tax Revenue Bonds
Issued by MARTA, BART, and
Dade County, Florida

Special Assessment District Bonds

Farebox Revenue Bonds

WN b

N

[ VY]

LTl U



e O (I e

Ditlon, Road v Co. Sie

TABLE OF CON?ENTS (Cont'd)

TAB  PAGE
Service Contract Bonds 10
Non-Profit Corporation Debt 11
Vendor Financing 13
Equipment Trust Certificates l6
Safe Harbor Leasing 17
Leveraged Leasing 18
Joint Development Agreements/
Private Contributions 19
Mortgage Financing/Certificates
of Participation 20
Short Term Financing: 21
Bond Anticipation Notes. 23
Commercial Paper 23
Grant Anticipation Notes 23
Variable rate Demand Notes 24
Put Bonds 24
Letter of Credit Financing 24
Financial Feasibility of the Metro Rail
Project E
Variation in Federal Subsidies 1
Exhibit: Metro Rail Project Proposed
- Funding Plan as of August 15, 1983 2
Variation in Financing 3
Benefit Assessment District Financing 4
Simultaneous Testing of LA-LB Project
Funding 4
Funding Commitments vs., Disbursements 5
Case I ($2.5 Billion Federal Subsidies; :
No Financing) 5
Exhibit: Case I - Uses and Sources of
Funds Statement 6
Case II ($2.5 Billion Federal Subsidies;
Benefit Assessment District Financing) 7
Exhibit: Case II - Uses and Sources of
Funds Statement 8
Case III ($2.5 Billion Federal Subsidies;
Sales Tax Bond Financing) 9
Exhibit: Case III - Uses and Sources of
Funds Statement ’ 10



S (I GO G G O OO O G aam G aam e

Yitlon, Koad'v Co. S

TABLE OF CONTENTS (Cont'd)

TgB, PAGE EXHIBIT

Case IV ($2.5 Billion Federal Subsidies; E
Benefit Assessment District and Sales:

Tax Bond Financing) 11
Exhibit: Case IV - Uses .and Soutces of
Funds Statement 12
Case V ($1.4 Billion Federal Subsidies;
~ No Financing) 13
Exhibit: Case V - Uses and Sources of
Funds Statement ' 14

Case VI ($l.4 Billion Féderal Subsidies;
-  Benefit Assessment District Bond

Financing) 13
Exhibit: Case VI - Uses and Sources of

Funds Statement 15
Case VII ($1.4 Billion Federal Subsidies;

Sales Tax Bond Financing) lé
Exhibit: Case VII - Uses and Sources of .

Funds Statement 17

Case VIII ($1.4 Billion Federal Subsidies;

Benefit Assessment District and Sales _

Tax Bond Financing) 16
Exhibit: Case VIII - Uses and Sources of

Funds Statement - 18
SCRTD Operating Budget and Non-Rail

Capital 19

Conclusions F
Appendices

Computer Documentation: G

Case 1

Case I1I

Case III

Case IV

Case V

Case VI

Case VII

Case VIII

O T UTds W R

Selected Bibliography and Information _
Sources H






Yitlon, Road v Co. Se

I. EXECUTIVE SUMMARY

Introduction

Dillon, Read & Co. Inc. has been retained by the Southern
California Rapid Transit District ("SCRTD" or the "District") to
prepare a study regarding financing alternatives for the Dis-
trict's Metro Rail Project (the P"Project"™) as well as the fea-
sibility of the District's cirrent Project funding plan.

Financing Alternatives

Although it is pursuing authorization for benefit assessment
district financing 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 adencies t¢ fund new and existing systems and
discussed their possible applicability to SCRTD's funding of the
Project (See Tab D). By far the most attractive credit mecha-
nism potentially available to SCRTD is a dedicated sales tax,
which would permit SCRTD or a related agency to issue sales tax
revenue notes and bonds in the public markets and to enter into
a variety of financing agreements (such as leases or verdor fi-
nancing) in a much stronger credit position than would otherwise
be possible.

The extent to which SCRTD pursues authorization for sales
tax Oor any other financing will ultimately be determined by the
need for financing to fund the Project. SCRTD's current funding
plan projects that no financing, other than benefit assessment
district financing, will be necessary.

Financial Feasibility

SCRTD's current funding plan is summarized as followsﬁ
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2
Uses:
Project Costs $3,148.8MM 93.0%
Contingency ' 235.2 7.0
Total 3,384.0MM 100.0%
Sources:
Federal Subsidies $2,477.1MM 73.2%
State Subsidies : 400.3 11.8
Local Subsidies 75.0 2.2
Benefit Assessment Districts 168.3 5.0
Proposition A & LACTC STA ' 263 3 7.8
Total 100.0%

For the reasons discussed below, we find it extremely
difficult to comment definitively on the feasibility of the
current plan. »

First and foremost, the major portion of funding is ex-
pected from direct Federal and State subsidies, In reviewing
financial feasibility, we génerally treat subsidy projections
provided by the issuer as assumptions. In this instance, the
absence of historical precedent and the overwhelming . importance
of direct subsidies on a percentage basis make this difficult
to do. While 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 familiarity regarding
industry expectations as to the future levels of Federal
transit grants.

SCRTD projects that the District will receive a major 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 Act of 1982 (Title
III) and 1984 appropriation levels in H.R. 3329 are appropriate
guidelines. Consequently, we consider SCRTD's projected Federal
subsidy levels to be optimistic.

In discussions with District staff, SCRTD's position has
been that subsidy projections ‘do not pose a problem because the
District will only begin construction when sufficient subsidy
commitments are received. Clearly, it is in SCRTD's interest to
obtain the maximum Federal subsidies possible. Therefore, as a
policy matter it may be strategically better for SCRTD to seek
the maximnum Federal commitment prior to establishing additional
financing authorizations. At the same time, the District must
recognize that the failure to pursue financing authorizations
will result in Project delay if the necessary commitments are
not forthcoming. :
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Defensible subsidy projections and/or firm subsidy commit-
ments are not only necessary to ensure the integrity of subsidy
funding, but to ensure the feasibility of external financing as
well. While credit constraints will reéquire that the payment
source for any sizeable debt issued for the Project be legally
independent of project completion, the receipt of investment
grade ratings on benefit assessment district financing or any
other financing will requlre 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 Commission ("LACTC") also makes it
difficult to comment definitively on the feasibility of the
funding plan. Proposition A and STA funhding available from
LACTC for the Project are affected not only by the level of
total receipts but by other requirements placed on the same
tevenues, .including funding for the Los Angeles Long Beach
Light Rail Project ("LA-LB Progect )« BSCRTD's funding plan
assumes a level of LAGTC funding in the early years of Progect
construction which may be unrealistic if the LA-LB Project is
given priority and if LACTC 1is not authorized to finance
externally. We cannot determine definitely if such funding is
realistic because -- although 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 recommend that SCRTD prepare
contingency funding plans because such plans substantially
enhance the feasibility 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 rail 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-transit -
construction projects financed in the taxX-exempt market in re-
cent vears. To our knowledge, SCRTD has made no attempt to for-
mulate contingency funding 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 contingency,
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everything will go as planned. This assumption will hamper
SCRTD's ability to establish meaningful credit sources. For
this reason, even if firm subsidy commitments are obtained, it
will still be advisable for the Distri¢t to prepare contingency
plans which include various forms of additional f£financing,
alternative construction s¢hedules or escrow funds.

Conclusion

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

1. SCRTD's funding plan by necessity has been developed
before subsidy commitments can be obtained and before bene-
fit assessment district legislation has been passed. Conse-
quently, the majority of the projected funding is subject
to uncertainties which should be resolved by future
negotiations;

2. Benefit assessment district financing 1is feasible
assuming that the financing and authorizing legislation is
structured as described herein (See Tab D). However, our
estimates show that such financing will not generate fund-
ing as soon as SCRTD currently expects. . Conseguently,
SCRTD will need to obtain additional LACTC funding commit-
ments in ‘the early vyears of construction or attempt a
number of alternative financings other than Secured sales
tax financing designed to fund small shortfalls. (See Tab
D) ;

3. O0f the financing mechanisms potentially available to
SCRTD, dedicated sales tax financing is by far the most
attractive. However, SCRTD has chosen not to pursue
authorization for such financing at this time due to the
political and practical difficulties 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
significantly delayed, the feasibility of any SCRTD funding
plan will probably depend on the ability of SCRTD to obtain
additional Proposition A ¢ommitments and/or the ability of
SCRTD, LACTC or a related entity to leverage Proposition A
receipts. It 1is important that LACTC understand that
Proposition A revenues represent the major source of con-
tlngency funding in the event of funding shortfalls and/or
cost overruns and take this into consideration prior to
making any regional rail commitments in the next decade;
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5. Even if sufficient subsidy commitments and benefit
assessment district financing authorization are obtained,
the credibility of the funding plan can be improved by
contingency planning. Credible contingency planning will
be important not only for SCRTD's internal planning pur-
poses, but to ensure the feasibility of any financing,
including benefit assessment district financing; and

6. The sales tax revenues dedicated to LACTC for rail
purposes are capable of supporting a substantial bonding
program., If SCRTD, LACTC or a related entity obtains
authorization to issue sales tax notes and bonds, their
potential economic bonding capacity would be well in excess
of currently projected Proposition A and STA requirements
for both the METRO Rail and LA-LB Projects. However, any
meaningful projection of minimum subsidy levels necessary
to fund the Project if bonding authorization is available
will require LACTC projections regarding available LACTC
rail funding, the LA-LB Project and long term LACTC re-
gional rail plans. )






@o&n SRead v Co. S

II. INTRODUCTION

Purpose of Study

This study was prepared in connection with SCRTD's "RFP
048326: Request for Proposal for the Development of a Financial
Plan for the Metro Rail Project" dated March 30, 1983. The
scope of work ericompassed the development of a financing plan
for the Metro Rail Project. Services required were as follows:

1. Based upon a cost estimate for the project and a
projected cash flow statement (both provided by
the District), the consultant is to develop a
financial plan containing options on how any cash
flow shortfalls might be financed; and

2. Options for both long and short term f1nanc1ng
must be developed.

Dillon Read Background

Dillon, Read & Co. Inc. is a leading investment bank which
offers a wide variety of underwriting, financial advisory, mar-
keting, investment advisory and other related financial services
to a broad range of corporate and public clients. Dillon Read
has substantial experience in the field of tax-exempt transit
financing. Dillon Read served as £financial advisor to the
Washington (D.C.) Metropolitan Area Transit Authority in con-
nection with that authority's $1.2 billion financing program. We
currently serve as senior managing underwriter to the Metro-
politan Transportation Authority of New York and in that
capacity designed and are now implementing a_ $4.1 billion
financing plan for MTA's $8.5 billion capital proqram. 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 billion of negotiated
financings for transit agencies, or “approximately 50% of all
such financing issued during that period.
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Work -Per formed

work performed was subdivided into a number of tasks:

Collection and -Review of Data: Information was col-
lected regarding (i) SCRTD's current financial position,
(ii) SCRTD's and LACTC's enabling legislation, (iii) leg-
islation supporting various subsidy programs and autho-
rizing the issuance of debt or contractual obligations by
SCRTD and LACTC, (iv) SCRTD projections of capital and
operating costs for its bus system, The Metro Rail Project
and the LA-LB Project, and (v) SCRTD projections of Propo~
sition A receipts and the allocation thereof.

Development -of  Alternative - Financial Plans: By the
time that Dillon Read was retained, 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 portion of the Project. Consequently, our scope of
work was revised to (i) comment on the feasibility of
benefit assessment district financing and calculate the
timing and amount of funding which could be derived from
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 wh1ch could be used in alternatlve financing
plans.

Variable Testing: Normally, the preparation of finan~-
cing plans requires extensive sensitivity analysis for the
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 the small amount of
financing and 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 subsidies and the size of the pro:-
ect, however, it is extremely sensitive to changes in
subsidy funding ratios and cost overruns. Consequently,
our sensitivity analyses focused on contingency funding.
The results of these analyses suggest a number of steps
SCRTD might take if either Project costs inctease and/or
funding from currently prOJected sources 1is lower than
anticipated.




Ditlon, Road v Co. S .

Review-with SCRTD: At various times during our assign-

clusions with SCRTD's financial staff, Metro Rail planning
staff and legal department. They have also provided in-
sight regarding SCRTD policy concerns which affect the ad-
visability and feasibility of various financing alterna-
tives.

Information Sources

A list of major information sources used in connection
with this study is included at Tab H. Copies are available
upon redquest.
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III. SCRTD AND THE METRO
RAIL PROJECT

SCRTD

SCRTD 1is a public corporation created by The Southern
Califormia Rapid Transit District Law; Sections 30000 et seg. of
The Public Utilities Code of the State of California to provide
a comprehensive mass Trapid transit system in Southern Cali-
fornia. The District comprises all of Los Angeles County except
Santa Catalina Island and the area 1lying north of the San
Gabriel Mountains. It provides bus servicé within its boundaries
on a contract basis and in portions of adjacent counties. The
District operates the largest all bus fleet (approximately 2,800
vehicles) in the United States, carrying approximately 400
million passengers annually. '

The District is currently undertaking the planning, con-
struction and eventual operation of The Metro Rail Project to
provide rapid transit services within Los Angeles.

Funding for SCRTD's operations is obtained from farebox and
miscellaneous operating revenues and Federal, State and local
subsidies. In fiscal years 1981 and 1982, the District's oper-
ating ratio was 42% and 44%, respectively. The net operating
deficit was funded primarily out of the Los Angeles County Local
Transportation Fund pursuant to the Transportation Development
Act and from Federal operating subsidies. SCRTD's operating
ratio for fiscal years 1983-1985 is expected to drop signif-
icantly due to the availability of sizeable Proposition A re-
ceipts, as discussed below.

SCRTD's capital funding has traditionally consisted pri-
marily of a combination of Federal, State and local subsidies.
SCRTD has issued equipment trust certificates payvable from local
capital grants to fund bus purchases. The District has approx-
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 issuance of additional certificates
is planned for 1983 to fund bus purchases. SCRTD retired 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 advised by
SCRTD's counsel that District farebox bonds issued prior to the
passage of Proposition 13 had the additional protection,
pursuant to the Southern California Rapid Transit District Act,
of the District's ability to levy property taxes in the event
fares were insufficient to pay debt service. SCRTD's only other
outstanding debt consists of revenue anticipation notes and
miscellaneous operating leases. A review of SCRTD's financial
position also 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.

In summary, a review of SCRID's operating and capital
funding, operating ratios and financial management shows that
the District has a sound financial position and a remarkably
well run financial operation relative to other U.S. transit
agencies. However, SCRTD faces two major financial concerns.
The first is the effect on its operating budget and system
service when it institutes a major fare increase in fiscal 1986
due to a substantial decrease 1in Proposition A operating
funding. The second is that SCRTD's future capital needs due to
the funding requirements of Metro Rail represent an enormous
increase over historical needs. As a result, SCRTD must obtain
new capital funding sources and new financing authorizations.

The Metro Rail Projeck

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
constfuction period from fiscal 1984 to 1992. The Project will
be constructed and operated by SCRTD. Partial operation is ex-
pected to begin in June 1989 with full operation projected for
July 1990. The following is a breakdown of projected annual
project costs: ' :

Metro Rail Project:
Annual Project Costs

Fiscal

. Year Commitments* Disbursements*
1983 : $ 83.7MM = . 3 20.8MM
1984 232.2 . 122.9
1985 555.3 195.0
1986 566.0 344.7
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1987 568.0 : 473.4
1988 548.0 626.2
1989 547.0 682.3
1990 232.8 748.4
1991 51.0 170.3
Total $3,384,0MM $3,384,0MM

*Includes contingencies of 7%.

Thé District 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 Section 9 funding.

State Subsidies: SCRTD projects that $400.3 million
of State 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 Proposition 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 0f 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. A breakdown of projected costs is not
available from the Commission. However, on the basis of prior
projected costs, an estimate has been made by SCRTD for the
purpose of this study, as follows:

LA-LB Project:
Annual Project Costs

Fiscal
Year. Commitments Disbursements
1984 $ 75.0MM $ 44.5MM
1985 112.5 101.4
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1986 150.0 139.4
1987 12.5 126.7
1988 - 38.0
Total 450MM $450MM

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

Proposition A

On November 4, 1980, Los Angeles County voters approved
Ordinance No. 16 which imposes a 1/2% retail transaction and
use tax on sales within the County for public transit purposes.
On April 30, 1982, the California Supreme Court upheld the con-
stituationality of the tax, which was consequently imposed
commencing July 1, 1982.

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

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

2. An amount to SCRTD and other bus operators sufficient
to permit a specified fare structure, including the
maintenance of a basic cash fare of fifty cents; and

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

After the first three years, receipts will be allocated as
follows:

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

2. Thirty-five percent for rail transit construction and
operation; and

3, Forty percent for public transit purposes at the
discretion of LACTC.



Diton, Road v Co. e

SCRTD has assumed for planning purposes that the forty
percent available on a discretionary basis after fiscal 1985
will be applied by LACTC to bus system operating and capital
reguirements of SCRTD and local municipal operators. 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.



:Southern California Rapid Transit District

Allocation of LACTC Proposition A Receipts

($ In Millions)

Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal
1983 1984 1985 1986 1987 1988 1989 1990 1991
Assumed Nominal
Growth - % 9.5% 8.5% B.5% 8.5% 8.5% 8.5% 8.5% _B.5%
Proposition A
Receipts* $220.33  $241.26 $261.77 $284.02 - $308.16 $334.35 $362.77 $393.61 $427.07
Less: Administration
Cost 1.02 1.04 1.16 1.24 1.34 1.43 1.53 1.64 1.64
Available for
Distribution 219.31 240.22 260.61 282.78 306.82 332.92 361.24 391.97 425.43
Less: 25% to Local
Jurisdiction 54.83 60.06 65.15 70.69 76.71 83.23 90.31 97.99 106.36
Less: SCRTD and
Municipal Operating
beficit and Bus
Capital#** 127.21 164.90 178.00 113.11 122.73 133.17 144.50 156.79 170.17
Avalilable for Rail

Capital#*** g3 37.27 $ 15.27 8 17.46 $ 98,97 $107.39 $116.52 $126.44 $137.19 $148.90

Notes:
* Net of collection costs.
** 40% of amount available for distribution after fiscal 1985.
*** 359 of amount available for distribution after fiscal 1985.
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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 reguirements 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 regquired.

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 cther major U.S. transit systems.

Credit Mechanisms

There are two fundamental guestions 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 operating 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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Southern California Rapid Transit District

Summary Review of Major Financing Programs of U.S. Transit Systenms

Amount Issued

_Bond Rating

Urban Area Issuing Entity Type of Debt Securaty to Date (MM) Moody's S&FP Primary Use of Proceeds Comments
Atlanta, Georgia Metropolitan Atlanta Rapid Sales Tax Revenue Bonds Dedicated Sales Tax Receipts of $ 625 A .34 New rail system. Total of $S1 hillon authorized:
Transit Authority Fulton and DeXalh Counties. Sales tax is 1% until Tune 30,
2012, 1/2 of 1% after.
Boston, Massachusetts MassachuSetts Bay Area General Obligation Bonds Indirect General Ohligation of the s 611.39 Al AA- Rehabilitation and expansion
Transportation Authority - Commonwealth of Massachussetts of bus and rail system. -
) provided hy quarantee of assessment
districts.
Oenver, Colorado Reqional Transportation’ Sales Tax Rewvenue Bonds Dedicated Sales Tax Receipts, Denver S 45,145 al AR- Transitway developnent and Possihility of additional bonds
District Metropolitan Area. maintenance. for new light rail system under
consideration.
Hous ton, Texas Metropalitan Transit Sales Tax Revenue Bonds Dedicated Sales Tax Receints of - - - Hew rail system. Program subject to bonding refer-
Authoraty of Harris Harris County, Texas. endum in 1984,
County, Texas
Miami, Florida Dade County, Florida Sales Tax Revenue Bonds Dedicatéd Sales Tax Receipts, State S 103 A A Mixed county purposes, in- Local share of State Ralf-Cent
of Florida. cluding Miami Metrorail. Sales Tax.
New York, New York Metropolitan Transportation Transit Facilities Gross revenues of subway and bus $ 250 Baa BBB+ Rehabilitation of subway First farebox bonding program of
’ Authority Revenue Bonds systen. and bus systems. size.
Transit Pacilities Parity Gross revenues of subway and bus 5 750 Baa BBB+ Subway cars. Vendor financing arranged with
Obligation system. Economic Development Corporation
of Canada.
Commuter Facilities Gross revenues of commuter rail- - NR NR Rehabilitation of commuter Program still in planning atages.
Revenue Bonds & Parity road systems. railroad systems. -
Obligation
Service Contract Bonds Executory contract with Ny State § 535 A A= Rehabilitation of sﬁbﬂav, MTA has no financial mbligation
provides annual debt service, sub- bus, and commuter railroad to pay debt service from its own
ject to appropriation. systems. operations.
Triborough Bridge and General Purpose Bonds Net revenues from bridage and tun- $ 300 Aa A+ Rehabilitation of subway, Authority is an affiliate of MTA
Tunnel Authority | nel tolls. bus, and commuter téiltoad which currently provides net
systems. revenues after debt service to
subway, hus and commuter railroad
operations.
San Prancisco, California San Francisco Bay Area Sales Tax Revenue Bonds Sales Tax Receipts in the counties s 65 A A+ Acquisition of 150 additional Secured by all of the district's
Rapid Transit District of Alameda, Contra Coesta, and San rail transic vehicles. revenues: Sales Tax Revenues (which
. Francisce. are 75% of the 1/2 of 1% transactions
. and use tax), passenger fares, limit-
ed property taxes, investment income,
State and Pederal arants that may
lawfully be used to pay Debt Service
. on 1982 Bond.
Sales Tax Revenue Bonds Sales Tax Receipts in the counties $ 150 - - Acquisition of rolling equip- All retired.
of Alameda, Contra Costa, and San ment . ’
Francisco.
General Obligation Bonds Ad Valorem taxes levied on all pro- S 792 Al A+ Construction of system.
perties in District. -
General Obligation Bonds Ad Valorem taxes levied on all pro- s 12 - - Subway construction:in Citv -
perties in special district in of Berkeley.
District.
Washinaton, D.C. Washington Metropolitan Area U.8. Government Guaran- Full faith and credit of the U.S. 5 820 Aaa AAA New rail system. Deht service payable from federal

Transit Authority

teed Bonds

Government .

and related county subsidies.
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By far the largest, most accessible and cost effective mar-
ket for SCRTD securities is the U.S. public bond market. For
planhing purposes, SCRTD should assume that the credit stan-
dards applied by this market are those 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 investment grade rating from one or both of
the leading national rating agencies. While an issuer not
meeting this test 1is not foreclosed from financing, it
generally will not be able to finance in material amounts and
individual financial arrangements will be more time-consuming,
complicated and expensive.

The key credit requirements for an investment grade rating
in connection with any securities used by SCRTD to fund the
Project will include the following: '

1. Revenues used to secure debt service must be le-~-
gally and economically independent of Project
completion;

2. The funding plan for the Project must ensure
sufficient funds to complete the Project even
under a variety of adverse circumstances;

3. Sufficient funds must be available to fund ongoing
operations and such ongoing operations must not be
overly dependent on any non-farebox revenue’
streams which also support debt service;

4, The legal ability and obligation to raise
sufficient revenue (e.g. the State's ability to
levy and collect sales tax for transit purposes,
SCRTD's ability to levy and collect benefit as-
sessments or to raise fares) to pay debt service
and to secure debt service with such revenues must
be absclute and unconditional; and

5. Rating agencies and investors are particularly
sensitive to the possibility of cost overruns and
project completion risks. These concerns - are
heightened for projects of large absolute size and
subject to long planning and construction periods.
In addition, greater consideration is being given
to events of force majeure. Due to the size of the
Metro Rail Project and ILos Angeles' reputation as
a potential earthquake site, SCRTD's engineering
estimates will be subject to particular 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 in our discussion of bonding credits. However,
to the extent that SCRTD establishes a bondable credit with
respect to these or any other revenue sources, it will
automatically have access to a wide variety of financing
techniques both in the public and private markets such as
leasing, vendor financing, and shoft term financing.

Sales TaX Revenue Bonds

O0f the major debt financing instruments used to provide
public transit capital, other than full faith and credit pledges
by a taxing authority, by far the most widely accepted is the
sales tax revenue bond. Rated "A"™ or better by the 1leading
rating agencies and highly marketable across the spectrum of
institutional and retail municipal 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 the revenue source is separate and distinct from
project completion, sales tax revenue bonds have been widely
used to finance new rail systems. Outstanding sales tax bonds
issued for public transit purposes include those of the Metro-
politan Atlanta Rapid Transit Authority- ("MARTA"), Dade County
(Miami Metrorail), The $8San Francisco Bay Area Rapld Transit
District, and the Regional Transportation District (Denver).
Sales tax bonding programs currently in the planning stage
include those of the Metropolitan Transit Authority of Harris
County, Texas (gsubject to a bond referendum in 1984), the Dalias
Area Rapid Transit Authority (also subject to a bond referendum)
and the Orange County Transit District (subject to tax
referendum under consideration).

As a result of the Proposition A ordinance, LACTC has a
revenue flow from sales tax receipts 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 that they -- as well as SCRTD's and LACTC's
bond counsels -- 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. Critical issues
include the following:

l. SCRTD, LACTC or a joint action agency needs statu-
tory authorization to issue sales tax revenue
bonds; and
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2. The California Supreme Court decision affirming the.
legality of the Proposition A ordinance by a majority
vote raises fundamental issues as to whether 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 ordinance without the consent of
LACTC.

If marketable sales tax revenue bonds are to be issued,
statutory bonding authorization will probably be required.
Moreover, legislation will have to ensure that, once dedicated
to bondholders, the levy of Proposition A cannot be repealed
upon voter initiative. 1In essence, such 1legislation 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
take into consideration in planning a sales tax revende bonding
program, primarily relating to bonding capacity and flow of
funds.

Bonding Capacity: The bonding capacity of a particuiar sales
tax revenue stream is typically defined by three factors: (i)
legal 1limits, (ii) additional bonds tests and (iii) burdens

placed on the same revenue stream by ongoing system operations.

While a statutory 1limit may be imposed by authorizing
legislation, it 1is imperative that the amount permitted be
sufficient to ensure project completion. For rating purposes,
the rating agencies will want assurances that authorized amounts
are sufficient to ensure project completion even in the event of
cost overruns and/or variations in subsidy projections.

For additional bonds tests, the rating agencies look for
1.5X coverage of maximum future annual debt service by receipts
in an histofrical period and 1l.5X-2X coverage on a prospective
basis. We believe this coverage level to be conservative con-
sidering the recent trend away from unnecessarily high c¢overage
tests and precedents in other tax-supported financing outside of
the transit sector. For this reason, and because we believe that
maximum bonding capacity is important to ensure project comple-
tion, our general recommendation in similar situations has been
to attempt a 1.25X historical test combined with a 1.25X-1.5X
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 jurisdictions,
35% 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
municipal operators. We would recommend that; if possible, any
sales tax bonding program be sStructured 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
purposes whereas for practical purposes a 1l.0X coverage would
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 supports the bonds. Again, because
of the 40%/35% allocation provided in the Proposition A ordi-
nance and used for planning purposes, this type of requirement
should pose no problems for SCRTD.

SCRTD's only concern in this regard should be the suffi-
ciency of its share of the 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 projections show this allocation to be sufficient, the fea-
sibility of ongoing operating funding will have to be demon-
strated in connection with the rating of any financing. In this
regard, the substantial fare increase which will be required in
fiscal 1986 as a result of diminished Proposition A operating
funding, will be a concern 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, SCRTD needs
to make assumptions regarding the timing of debt service pay-
ments and debt service reserve fund requirements. We would rec-
ommend that SCRTD assume that a sales tax bonding program could
parallel MARTA'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 oné~half of the
following” 12 months debt service plus debt service accrued
monthly (1/6 of semi-annual interest and 1/12 of annual pr1nc1-
pal) and contains no debt service reserve requirements, AS back-
ground, the exhibit on the following page outlines the major
terms of sales tax bonds of MARTA and the San Francisco Bay Area
Rapid Transit District as well as sales tax bonds issued by Dade
County to fund Miami Metrorail and miscellaneous county
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Bond Ratings
S&P

Issuer Recent Issue Amount Mcoody's
Metropolitan Atlanta Rapid Sales Tax Revenue $175,000,000 -y
Transit Authority Bonds, Series E

|

San Francisco Bay Area Sales Tax Revenue 5 65,000,000 A
Rapid Transit District Bonds, Series 1982 .
+

Dade County, Florida Sales Tax Revenue 5100, 000,000 A

Bonds, Series A

o+

o+

Southern California Rapid Transit District

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

Pledge to Bond Holders

Rate Covenant

bdditicnal Bonds Test

Flow of Funds Comments

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 1% 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.

Under the MARTA Act of 1965,
transit operating revenues
received must equal or ex-
ceed 35% of operating costs.
No more than 50% of tax may
cover operations until July
1, 2012, after which 60% 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 upcn Re-
venues, and 3) Operating Ex-
penses.

Sales Tax Revenues received
under Rapid Transit contract
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 gqualified 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 125% 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 Ppro-
posed debt service.

All sales tax receipts payable No Debt Service Reserve
under Rapid Transit Contract
paid directly from State

Fiscal division to Trustee for
depogit. 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 pericd, 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.

State Board of Equalization will -
remit monthly 75% of Sales Tax
Revenues directly tc 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) 1712 sinking fund requirement
to Sinking Account, and 5) amount
necessary 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 withdrawals 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 20% of
Maximum Debt Service. Remain-
ing Revenue Fund monies may be
used by the County for any
lawful purpose.

Fund.
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projects. While not regquired 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. 1In
discussions regarding & sales tax bonding program for the
Houston system, both rating agencies expressed a preference for
Houston to do the same. ’

One item that has not and cannot be addressed at this point
in time is the specific structure of a sales tax bonding pro-
gram. Specific structures can only be determined after a deci-
sion is made as to who the issuing agency would be; that is,
whether LACTC, SCRTD and/or a joint action agency will issue
sales tax revenue bonds. While a variety of advantages can be
given for numerous 1issuing structures to be proposed, key
considerations include policy concerns which are not a subject
of this report.

Special Assessment District Bonds

Special assessment district bonds have been discussed widely
as a financing technique for transit development but have
generally not been used with great success. The attraction of
this financing technigue is that it places the financial burden
on those most likely to benefit directly from system develop-
ment. To our knowledge, both Miami and San Francisco have
attempted such financings in recent years and have run into
political and ledgal obstacles.

The major obstacle to s8pecial assessment district bonding
programs in any meaningful size is the posture of the two lead-
ing rating agericies towards them. Standard & Poor's has a formal
policy against rating special assessment district bonds.
Moody's, while having no firm policy, generally does not rate
them. Reasons given by the agencies for their policies include
the following:

1. Assessment generating ability of the districts are
often economically dependent on the success of the
project being financed with bond proceeds;

2. Districts in question are often small and not diversi=-
fied in economic base and number of potential tax
payers; and

3. Legal and practical questions often exist concerning
the "joint and several" liability 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 construction. For this reason, we
have had several conversations with the rating agencies with
regard to the feasibility of such a financing. A diversified
pool of benefit assessment districts in the City of Los Angeles
could be structured in a manner which would appear to address
many of the agencies' concerns as to size, economic wealth and
diversification., So long as SCRTD can obtain legislation per-
mitting it to levy and enforce assessments sufficient to. pay
debt service (and positive coverage thereof) regardless of
project completion or voter .initiatives, we believe that it is
possible to obtain an investment grade ratlng from at least one
of the rating agenc1es This will require, however, that SCRTD
have the power to raise assessments to offset payment failures
or decreases in the districts' property base during the life of
the bonds.

While benefit assessment district bonds are more complicated
and expensive than sales  tax revenue bonds, we consider this
type of financing to be both a feasible and attractive financing
alternative for SCRTD.

Farebox Revenue Bonds

The only “true"” farebox revenue bonding program of meaning-
ful size implemented By a U.S. transit agency is the Metropoli-
tan Transportation Authority of New York's $1.6 billion Transit
Facilities Revenue Bonds, of which $250 million have been issued
to date. The 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 sales tax revenue bonds. As a result, they are
a more expensive form of financing than other génerally avail-
able methods,

The MTA farebox bonds are secured solely by the annual rev-
enues of New York City's subway and bus system. The systém has
an operating ratio of approximately 50-60%, Its net operating
deficit is funded with a combination of Federal, state and city
operating subsidies which -- with minor exceptions -- are not
dédicated to the System. Engineering studies prepared in connec-
tion with this bonding program demonstrated that demand for
service was sufficiently inelastic¢ that farebox revenues and
miscellaneous dedicated revenues could support operating ex-
penses and debt service even assuming 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-
constructed are not feasible from a credit standpoint. Conse-
quently the 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 guestionable whether
engineering studies would demonstrate demand sufficient to
support a 100% operating ratio as well as any meaningful amount
of financing., While the agencies and/or investors are sometimes
willing to accept ongoing state and local subsidies as suf-
ficient credit support for insignificant amounts of debt, it is
clear that they will not do so in meaningful size. One rela-
tively recent example of this is the San Antonio Metropolitan
Transit Authority's $9,580,000 Revenue Bonds, Series 1978 which
were secured by farebox revenues of San Antonio's bus system and
placed privately on a non-rated basis. At the time, San Antonio
had a dedicated sales tax which could not be used to secure
bonds without a referendun. By dedicating its sales tax to
operating expenses, San Antonio was able to free farebox
revenues for the payment of debt service.

Finally, gquestions have been raised about the ability of
transit agencies to use the proceeds of financing payable from
or secured by farebox revenues for Federal match purposes as a
result of UMTA regulations which prohibit the use of farebox
revenues as local match. In the planning of its financing
program, MTA sought an answer to this question from UMTA but to
our knowledge never received a final determination. In MTA's
case, the ocutcome was relatively unimportant since MTA's farebox
credit will be used entirely to fund subway car purchases. Due
to the safe harbor leasing provisions, these car purchases are
being funded entirely by state and local money. For SCRTD, such
limitations on farebox bonds would also inhibit the District's
ability to use this financing vehicle in any meaningful size due
to the importance to SCRTD of achieving sufficient State and
local match.

Service Contract Bonds

Service contract bonds are being used by the Metropolitan

Transportation Authority of New York to fund its transit and

commuter rail rehabilitation programs. The MTA service contract
bonds, while issued by MTA, are secured by and payable solely
from payments made pursuant to two service contracts between MTA
and New York State. The Sservice contracts are executory con-
tracts of New York State 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 service contract concept was used in New York as a way
to leverage limited state subsidies in order to provide suffi-
E cient state and local funds to both match Federal subsidies and
to fund a major transit capital program. While generally new to
transit, this type of funding mechanism 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:

1. If a sales tax revenue bonding program is not possible,
the leveraging of direct State and/or 1local subsidies
could provide a new funding source; and

2. In the event that State 1legislation authorizing a
creditworthy sales tax bonding program cannot be
obtained, a service contract could be used as a credit
mechanism for -- in essence -- a sales tax bonding
program. For exXample, the State of California or County
of Los Angeles could enter into a service 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
tax revenues.. SCRTD would issue bonds secured by the
original service contract. In this instance the service
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 more
politically feasible, it would appear that SCRTD should not

' pursue the idea of service contract bonds at this time.

Non-Profit Corporation Debt

To address the problem of sSecurity 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 Revenue Procedure 82-26, through which
bonds may be sold on behalf of an agency not authorized 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 which would be held by a Trustee until con-
veyed to the appropriate agency upon full repayment of the cor-
poration's bonds.

This type of financing, while not unusual, is infrequently
seen in the market. It has been used extensively in California
where industrial development financing is not legal under State
law. For example, the City of Los Angeles created the Regional
Airports Improvement 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 and American Airlines) which are secured
by rental payments, made by the airlines pursuant to a facili-
ties lease, the payment of which is absolute and unconditional.
The 63-20 corporation has been used to some degree in Florida,
where county facilities (in Lee, Orange, and Palm Beach
Counties, among others) are constructed by the corporation and
leased to the county. This methéd of financing is used in
Florida because o0of the political difficulties of génerating
public support for debt service tax millage and the heavy first
lien leveraging of the local non ad valorem revenues. These
lease arrangements often entail a subordinated position to
existing revenue bonds of the county and are generally viewed as
being a grade below the credit quality of the lessee/county. For
the most part, these Florida issues have been relatively small
issues ($30 million) and have benefited from and/or depended
upon municipal bond insurance to attract a market.

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

1. Must engage in activities which are essentially public
in nature;

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

3. Must not permit corporation income to inure to any
private person; :

4, Must be tied to a state or political subdivision which
has a beneficial interest in the corporation while the
indebtedness remains outstanding. Full legal title to
the property of the corporation reverts to the sub-
division upon the retirement of such indebtedness; and
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5. Must have been approved by the state or a political
subdivision 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 obligations, and imposes restric-

tions on the 1ssuance 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 oukt-
standing obligations through an advance refunding and the flex-
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 problems in their ability to obtain such financ-
ing through the issuance of bohds by the 63-20 corporation,
Generally, however, 63-20 corporation bonds may be defeased
through an issue of bonds sold by a separate entity.

While a 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
problems which already exist regarding the long term dedication
of Proposition A revenues 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 risks 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 common
method of financing these purchases, especially outside of the
United States. It is a fairly recent development in financing
for U.S. rapid transit, due to the historically high level of
Federal support for vehicle expendltures. Vendor financing has
received considerable publicity in the last year as a result of
two vendor financings negotiated by the Metropolitan
Transportation Authority of New York in connection with two rail
car orders: 825 subway cars ordered from Bombardier, Inc. and
325 subway cars ordered from Kawasaki Heavy Industries, Ltd. as
represented by the Nissho-Iwai America Corporation.
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Under its fipancing agreement with Nissho-Iwai, MTA had the
option to elect to pay 80% of the Japanese content of each car
(approximately 46% of total cost) in ten semi~annual install-
ments commencing sixX months after the shipment of each such car,
with interest 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 financing wh1ch could be
appealing to SCRTD.

First, the Nissho-Iwai financing agreement was finalized
prior to the structuring of any of MTA's bond credits. Nissho-
Iwai accepted a general obligation of MTA which was~-in
essehce--an unmarketable, unsecured credit. Under the agreement,
Nissho«Iwai had the option to exchange its general obligations
for parity obligations if and when MTA issued Transit Facilities
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 occasion more liberal. regardlng credit
considerations then most investors. »

Second, because of the substantial availability of Prop-
osition A revenues after the construction of the LA-LB project,
SCRTD may be in a position where short term sales tax f1nanC1ng
is desirable. While vendor financing is clearly more expensive
than 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 sizeable enough to warrant the work involved
in obtaining the 8State legislation necessary for sales tax
financing in the publi¢ markets.

In connection with the Bombardier contract, MTA entered ‘into
a loan agreement with - the Export Development Corporation
("EDC"), a Canadian government corporation, whereby EDC agreed
to lend MTA in U.S. dollars the lesser of 85% of the total cost
of 825 subway cars or $750 million. Under the -agreement, MTA
pays interest only at 9.7% on each advance made to Bombardier
during construction. Commencing six months after delivery of the
last car, the total principal amount of the loan 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-
mitment and a semi<annual commitment fee of 1/4% (1/2% on an
annualized basis) of the unadvanced loan commitment.
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The loan to EDC is evidenced by parity obligations which are
secured pari passu with MTA's Transit Facilities 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 remarketed by EDC to third-party
investors.

With respect to the Bombardier contract, 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 EDC gave to Bombardier. Proceed-
ings before the Commerce Department and the Commission delayed
the financing for approximately six months. The Commerce Depart-
ment's final countervailing duty determination found that
Bombardier had received subsidies totaling $91.2 million, pri-
marily as a result of the EDC financing. If the International
Trade Commission had determined that the car purchase had or
theatened to materially injure a U.S. industry, the transaction
would have been subject to a countervailing duty of $91.2 mil-
lion payable, ultimately, by MTA. No duty was ever imposed as
Budd Company withdrew 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 which exenmpted certain purchasers 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 MTA 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 reason is that their contracts must be awarded on the
basis of initial bid, prior to the time a firm financing agree-
ment can be negotiated.

As a result of MTA's experience with the Commerce Depart-
ment, it is is unlikely that relatively attractive intermediate
term vendor financing will be available to SCRTD. Domestic
manufacturers are generally not used to providing financings and
when they arrange financing packages they will generally turn to
leasing companies and banks for assistance. These are markets
that SCRTD is 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
conditions are generally not competitive with the tax-exempt
markets with the exception of a non-bondable credit. The one
possible exception to the competitive advantage of the foreign
supplier is the ability of a domestic manufacturer to take
advantage of the tax benefits of a lease transaction or
tax-exempt financing.

One form of vendor financing sometimes available through
foreign agencies and which Wwe 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 nature have been -completed to
date. The first is a guarantee of the transit agency securities.

The second is a guarantee given to foreign banks in retuiarn
for providing a letter of credit to the transit agency which
then uses the 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-exempt rates. However, because no transactions have been
successfully negotiated by any public agencies, we do not 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-
nancings 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 financing is pursued, it
should only be pursued with bidders when the likelihood of an
attractive offer exists. Indiscriminate requests for financing
proposals on a large number 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 credit exists and
not competitive if such a credit does exist.

Equipment Trust Certificates

SCRTD has issued equipment trust certificates in the past to
fund bus purchases. Based on conversations with District staff,
SCRTD's successful use of this financing technique resulted from
its ability to convince MBIA of the creditworthihess of local
subsidy programs on a long term basis. Equipment trust certifi-
cate financing for Project rolling stock--like vendor financing
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-- is one financing alternative that the District should con-
sider if its funding projections ultimately show that additional
financing is required but not in an amount sufficient to warrant
the effort required to obtain authorization for sales tax
financing.

SCRTD should not assume that the feasibility of equipment
trust financing for bus purchases will énsure the feasibility of
such financing for Metro rolling stock. First, the amount needed
to finance Metro rolling stock is potentially greater. To the
extent MBIA insurance is sought, amounts needed in combination
with outstanding financing could exceed MBIA issuer limits. In
addition, buses are more transferable assets relative to rapid
transit cars. Consequently, the collateralized value of buses is
generally greater in the event of a default.

We would advise SCRTD to discuss the possibility of eguip-
ment trust financing payable from LACTC 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 prior relationships that SCRTD has
the highest Pprobability of slUccess with MBIA. If municipal bond
insurance cannot be obtained, SCRTD's only practical source of
"egquipment trust financing”™ in any meaningful size would be in

the form of vendor financing, as discussed 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 gualified mass transit vehicles through a
transaction known as & safe harbor lease or tax benefit trans-
fer. 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 December 31, 1987. This date
can be extended under certain circumstances but only if the
vehicles were contracted for by April 1, 1983. As a result of
this provision, Project rolling stock would not be eligible for
safe harbor leasing under 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 rolling 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 1leasing of rolling stock purchased in c¢on-
nection with its five-year capital program could generate
approximately $400 million of direct funding. 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, the mass transit provisions remained as a result of
intense 1lobbying by numerous transit agencies, including 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-
while to pursue Federal legislation authorizing an extension of
the current deadline if SCRTD is able to fund a 51gn1f1cant por-
tion of its car purchases with State and local subsidies.

Not only does the legislative history of safe harbor leasing
indicate wide-spread transit industry support for the continued
availability of this financing technigque, but the current provi-
sions exclude many other new rail start programs which would
benefit enormously from such an eXxtension (e.g. Houston, Dallas,
Orange County, Denver).

Assuming such an exten51on were possible, SCRTD could
realize, depending on market conditions and lease term, 12-15%
of the depreciable cost of the portion of eqguipment funded with
State or local dollars.

Leveraged Leasing

A great deal has been written in recent years about the ad-
vantages to certain exempt facilities (which include 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 the introduction of Federal legislation regarding
the legality of many of the associated tax benefits. What type
of leasing transactions will be available to SCRTD and still be
financially attractive can only be determined after the outcome
of these legislative initiatives is known.

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

First, any sizeable sale-leaseback will generally reguire
credit mechanisms in place similar to those required by the bond
market unless the property involved serves as highly attractive
and marketable collateral.
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Second, payment default on a sale-leaseback may place SCRTD
in a position of losing a part of the system on which operations
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<zleaseback of interest to SCRTD would be
structured with an option for the District to repurchase the
property at the end of the lease term. For purposes of obtaining
the necessary tax oOpinions, the option to purchase is structured
with ‘a purchase price equal to fair market value at the end of

. the leasing term. Any calculation of the attractiveness of the

lease as a financing alternative depends on the assumed fair
market value of the property. Consequently, the relative desir-
ability of the transaction can only be known at the end of the
term. In addition, even if the lease was attractive on a present
value ba51s, this is of little consideration to a public agency
placed in the position of financing a large purchase price at
the end of the lease.

While there are a number of steps which can be taken to min-
imize the ultimate fair market value {(e.g. land leases, and/or
renewal options), it will generally be in SCRTD's interest to
limit leasing to property for which market wvalue is not subject
to large appreciation, such as equipment and selected smaller
facilities on less desirable real estate where fee title to land
is retained by the District.

In summary, we would advise SCRTD to wait until the legis-
lative dquestions surrounding 1leasing are resolved before
seriously investigating the desirability of this financing
technique.

Joint Development Aqreements/Private Contributions

Another transit financing mechanism which has received a
great deal of attention in recent years is the joint development
agreement, or other similar joint venture agreements which rep-
resent contributions 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 Miami,
Atlanta and New York to provide capital and maintenance funding
for stations, parking lots, and to capture the value of system
air rlghts. One of the appeals of the joint development agree-
ment is that of benefit assessment districts: it is a vehicle to
recapture some of the financial benefits which accriue to those
owning properties adjacent to the system and -enterprises served
by the system or whose markets are expanded by station location.
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In addition, it is a vehicle which can exploit the sometimes
enormous potential value of unused real estate associated with
system property, such as air rights.

Because of the substantial real estate value along the
planned Metro Rail system 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, reldted real estate composition
and commercial activity and local political receptivity to such
transactions (particularly on properties condemmed for SCRTD's
use). Consequently, an accurate 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 them
for initial funding requirements. However, 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.

Mortgage Financing/Certificates 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 primary security 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 authorlzed to issue multiple securities or denom~
inations).

As discussed above under leasing, a collateralized financing
will generally place the same credit constraints on SCRTD as the
bond market. The possible exceptions are instances where the
mortgaged property is highly marketable with a market wvalue
sufficient to provide over-collateralization. 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 unless pending
Federal 1legislation revokes the tax benefits associated with
such leases and except in instances when the property ‘involved
is subject to substantial price appreciation.

If SCRTD were to pursue this financing technique with the
appropriate property as collateral, we would strongly recommend

~that an effort be made to obtain rat1ngs and issue the f1nanc1ng

in the public markets. The lack of specific precedent and our
work with the agenC1es for transit clients do not provide the
basis for an opinion that an investment grade rating would be
possSible. However, we feel that the agencies' policies regarding
collateralized financings in other industries such as the sav-
ings and loan and railroad industries, as well as the practical
likelihood of continued receipt of State and local subsidies,
particularly Proposition A, should serve as the basis for an ef-
fective rating argument. 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 financing tech-
niques discussed above, mortgage financing may be considered an
alternative to the extent that SCRTD ultlmately determines that
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
discussed, it cannot necessarily be .elied upon to be ava1lable
at the t1me and in the amounts necessary.

Short Term Financing

There are enormous potential benefits associated with short
term financing for most tax-exempt issuers as the yield curve in
the tax-exempt market (with rare historical exception) is upward
sloping; that is, interest rates rise as the maturity of an ob-
ligation lengthens. As a result, a tax-exempt issuer can borrow
at substantially lower expense in the short term market than in
the long term market. In addition, for issuers like SCRTD who
are funding large capital projects on a commitment basis and
must borrow well in advance of the disbursement of funds, short
term borrowing permits the circumvention of the risk of negative
cost of carry. This occurs when long term tax-exempt rates are
higher than short term government interest rates and, con-
sequently, investment earnings on bond proceeds prior to dis-
bursement are lower than interest expense. Finally, the re-

lationship of short term tax-exempt and government rates is such

that, subject to IRS regulations, the potential exists for sub-
stantiial positive investment earnings on short term financing.
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There are two disadvantages .associated with short term fi-
nanc1ng, both of which relate to refinancing risk. First, an is-
suer's overall interest expense may not be decreased if long
term rates increase, raising refinancing expense. In addition,
unless take-out mechanisms are provided for, short term issuers
assume long term market access at matarity. Refinancing risks
are often the reason we advise our clients against heavy
reliance on short term f1nanc1ng, particularly when the feasi-
blllty of their project is interest-rate sensitive,

Assuming SCRTD is successful in obtaining currently pro-
jected subsidy commitments, we believe the District should
pursue short term finafcing in connection with the funding of
the Metro Rail Project. First, short term financing offers the
potential for investment profits. Second, if authorization 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 which
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 available in later
years. Consequently, short term financing in the early years of
Project construction in anticipation of Proposition A receipts
appears appropriate if such financing is acceptable to LACTC.
However, such financing should not be done in an amount which
would exhaust a majority of excess Proposition A balances as
these balances represent SCRTD's and LACTC's major source of
contingency funding unless sales tax financing authorization is
obtained.

We do not believe SCRTD should consider short term benefit
assessment district finanéing. Because the amount of benefit
assessment district bonds issuable will depend on the rela-
tionShip of historical receipts and interest rates at the time
of issuance, the amount of any short term benefit assessment
district f1nanc1ng issued must be suff1c1ently 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 of the relatively low
rating 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 - Antlc;patlon'NOteS: Bond anticipation notes are secured
by the proceeds of bonds to be issued prior to or at the notes'
maturity. The marketability and ratings of such 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 maturity. Issuers with a strong bond credit and
the 'statutory authorization to do so génerally prefer other
short term flnanc1ng vehicles as the potential interest sav1ngs
are greater. Since we do not believe the District should issue
short term benefit assessment district financing, bond antic-
ipation notes would only be used in connecton with a sales tax
bonding program, if authorized.

Commercial -Paper: Commerical 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
could be obtained. The advantages of a commercial 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 deter-
mined by a supporting lettér of credit. '

Grant Anticipation Notes: While SCRTD is authorized to issue
grant anticipatlon notes, the State and Federal grant programs
which will fund the Project are not currently structured to per-
mit this type of financing. Grant anticipation £inancing on
either of these programs could ‘have substantial benefits for
SCRTD. First, as noted above, by wusing such financing ¢to
lengthen the period in which the State or UMTA has to provide
subsidies on a cash basis, SCRTD may improve its chances of
achieving maximum subsidy funding. Second, the issuance of sach
notes under an authorized program diminishes the risk associated
with any subs1dy programs which might otherwise not issue firm
commitménts. 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
present a problem for rating and marketing purposes (See
discussion of Service Contract Bonds above).

Under Sectlon 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 Congre551onal
Public Works Committee has held hearings to investigate the ad-
visability of making short and intermediate term federal com-
mitments available for financing purposes. As we believe such
financing to be in SCRTD's interest, we would advise the
District to lend its support to any such initiatives.
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Variable Rate Demand Notes: Since SCRTD almost issued demand
notes for operating purposés last year, it is fully cognizant of
this financing mechanism. Demand notes, like commercial paper,
are a method of accessing the shortest area of the market,
Backed by a letter of credit, the maturity of these notes varies
but the notes! terms contain a put option which is triggered at
sufficiently short ~intervals to permit their purchase by
tax-exempt money market funds. Typically structured as a private
placement with or syndicated to a limited number of fund buyers,
these transactions can be highly flexible as to timing and
amount. Like commerical paper, they are more appropriate for
strong credits to the extent they are being used to fund 1long
term needs.

Put -Bonds: While technically a long term financing tech-
nique, put bonds have many of the characteristics of short term
financing and can be used to access the short term market,
Typically, a put bond is secured by a letter of credit and may
be "put" back to the issuer after some period 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 back to the issuer. These bonds
are typically 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) and with .little or no principal risk on
the remarketing of the security after it is put back.

Put bonds can be structured with a par call at any time when
the put is eligible. As a result, to the extent the issuer is in
a position to retire the security after a short 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--in 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, however, on the ability to obtain a supporting
letter of credit.

Letter  of Credit Financing: As is clear from the foregoing
discussion, numerous short term financing alternatives are only
feasible if SCRTD can obtain bank letters of credit. In our work
with the Houston and New York transit systems, the New York
clearinghouse banks have indicated an unwillingness to provide a
letter 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
liberal with local credits, If a letter of credit can be ob-
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tained, the feasibility of commercial paper, demand notes or put
bonds (subject to the necessary statutory authorization) would
be increased. If such a letter of credit could not be
negotiated, the majority of short term options potentially
available would be foreclosed to SCRTD without a bondable sales
tax credit. ‘
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V. FINANCIAL 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 the feasibility of
this plan and variations thereof. Variations tested relate to
the reliability of funding sources. No attempt has been made to
quantify the effect of variations in project cost or timing, as
the results of the cases tested provide the basis for comment.

The cases tested are as follows:

Federal Subsidies

‘ High ~ Low
_ Financing ($2.5 Billon) ($1.4 Billon)
None Case I Case V
Benefit Assessment District Case II Case VI
Sales Tax Case III Case VII
Benefit Assessment District A :
and Sales Tax Case IV Case VIII

Variation in Federal Subsidies

SCRTD's funding plan assumes that 73.2% of the Project's
total cost is funded by Federal capital grants, consisting of
$2.1 billion yMTA Seéction 3 grants and $378.1 million UMTA
Section 9 grants. Based on our reading of authorization and
appropriation levels contained in The Surface Transportation
Assistance Act of 1982 (Title III) and H.R. 3329 as well our
understanding of industry expectations from our work with other
transit cliefits, we consider SCRTD's projections of Federal
capital grants to be optimistic. In essence, SCRTD's pro-
jections assume that the Metro Rail Project will receive a
majority of the Federal new rail start funding anticipated to be
available in this decade.
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Southern California Rapid Transit District

Metro Rail Project
Proposed Funding Plan as of August 15, 1983
($ In Millions)

Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal

1983 1984 1985 1986 1987 1988 1989 1990 - 1991 Total %
Federal:
UMTA Section 3 $ 40.0 $117.2 $336.0 $336.0 $380.0 $380.0 $380.0 $129.8 $ 0.0 $2,099.0 $ 62.0%
UMrA Section 9 0.0 40.0 42,8 45.8 49.0 52.4 56.1 60.0 32.0 378.1 11.2
Total 40.0 157.2 378.8 3s81.8 429.0 432.4 436.1 189.8 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
LACTC (Proposition A
and STA) 4.4 38.0 38.2 32..2 37.0 47.6 43.9 22.0 0.0 263.3 7.8
Local Private (Benefit
Assessement Districts) 0.0 0.0 78.3 70.0 20.0 0.0 0.0 0.0 0.0 168.3 5.0
City of Los Angeles
(Propositions A) 0.0 7.0 7.0 10.0 10.0 11.0 10.0 10.0 10..0 75.0 2.2

Total - 83,7 $232.2 $555.3 66.. $568.0 $548.0 $547.0 $232.8 ‘51.0 $3,384.0 100.0%
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SCRTD's current position is that its high Federal subsidy
projections do not increase its funding risks; as it will not
begin construction until it has firm 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 resoilved. If it
is not able to obtain the necessary commitments, the current
funding plan will not be feasible.

Even if the District is willing to assume the risks that
projected levels of Federal subsidies may not be forthcoming,
the. rating agencies will not. As a result it will not be pos-
sible to obtain investment driade ratings on financing issued by
SCRTD in the public markets. Consequently, benefit assessment
district financing will have to be issued on a- non-rated basis
which will incréase financing expense and diminish the amounts
which can be issued both in total and at any one time. While
there are additional financing mechanisms that -- although rel-
atively expensive -- BSCRTD could attempt to employ in these
circumstances to satisfy shortfalls, &SCRTD's c¢redit position
would be such that for planning purposes it would be difficult
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 regarding Federal subsidies. The first series assumes
SCRTD's projections of $2.5 billion. The second series assumes
that Section 3 grants escalate at 7.0% annually from a base
level of 1984 appropriations, resulting in total Federal sub-
sidies of $1.4 billion. This is the precise methodclogy 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 variation.

Variation in Financing

Four variations in financing strategies were tested: no
financing, benefit assessment district financing, sales tax
financing, and a combinationh of benefit assessment district
financing and sales tax financing.
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Because a secure investment grade benefit assessment
district credit will be difficult to structure without the
appropriate legislation (See Tab D), we consider it important to
test the additional funding which will be needed if this financ-
ing mechanism is never established. Sales tax financing was
tested (with and without benefit assessment district financing)
as this is potentially SCRTD's most attractive financing
mechanism and -- for all practical purposes =- is SCRTD's only
practical alternative other than direct Proposition A receipts
to finance funding shortfalls or cost overruns in any sizeabple
amount,

Financing calculations assumed that all financing was issued
in the form of long tetm revenue bonds. This was done to mini-
mize the number of finagncing variables. We view benefit assess-
ments and sales tax receipts as payment sSources. 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 vendor
financing (See Tab D).

Benefit Assessment District Financing

In all cases, the amount of funding available from benefit
assessment districts and related financing varies <from- that
shown in SCRTD s funding plan. SCRTD s plan shows only proceeds
service over the period. Our calculations take into account the
total amount "of bonds issued, debt service and debt service
reserve fund requirements, issuance exXxpenses as well as
investment earnings on funds and accounts. In addition, we
assume that bond issuance tests will limit the amount of bonds
which can be issued to an amount such that prior year receipts
are at least 1.25X future maximum annual debt service.
Consequently, bonding does not begin until fiscal 1986. As a
result of our assumptions,_beneflt assessments generate greater
capital funds than are shown in SCRTD's plan. However, the
majority of this funding is not available in the early years of
construction when it is most needed.

Simultaneous Testing of LA-LB Project Funding

Funding 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-LB Project will be funded en-
tirely from Proposition A (both the 35% available to rail
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 with safficient information to project
Proposition A receipts available for rail capital, no projec-
tions of STA funding or Long Beach 1local return are available.
Consequently, the feasibility of SCRTD's projected Metro Rail
funding from LACTC can not be determined. For this reason, we
have calculated the amount of LACTC STA funding and Long Beach
return necessary to fund both projects. These amounts should
give SCRTD some basis to determine the feasibility of projected
LACTC funding for the Project.

Funding Commitments vs. Disbursements

SCRTD's plan funds project commitments, rather than actual
disbursements. We have tested all cases on both a commitment
basis and a disbursement basis. A disbursement analysis was
necessary to determine investment earnings on excess Proposition
A funds held by LACTC and on bond proceeds accounts as well as
to determine the sufficiency of State and local funding to match
Federal subsidies on a cash basis. In all cases it was assumed
that the disbursement of Federal subsidies could never exceed
the total Federal percentage contribution to the Project.

If LACTC is only willing to make Proposition A commitments
when cash balances are on hand, substantial funding shortfalls
occur on a commitment basis in the early years of construction
whereas excess funding is available in later years. While the
problem could easily be remedied 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 funding source which
represents cash on hand is the proceeds from financing and
benefit assessments..

The results of individual cases are summarized below.

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

A uses and sources of funds statement for Case I is shown on
the follow1ng page. Computer documentation showing all 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
fund1ng for the Project, which is a greater absolute amount than
is shown in SCRTD's current funding plan. However, because of
the inability to leverage these assessments, the funds generated
by benefit assessments are not available in the early years of
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UBesn:
Metro Commitments
LA-LB Commitments
Total CoBts

Sources:
Pederal:
Section 3
Section 9
State and Local:
Proposition 5/5tate STA
City Grants
Benefit Assepsmants
Propomition A (1)
Required LACTC STA (2)(3}
Total Seurces

Uses:
Metro Digbursements
LA-LB Disbursements
Total Costa

sourcasr
Faderal
State and Local
Proposition A (1)
Raquired LACTC STA (3)
Total Sources

Notes:

Southern california Rapid Transit District

Test Model: LACTC Funding Reguired for Metro Rail and
Los Angeles - Lona Reach Light Rail Svstens

Case I: $2.5 Rillion Federal Subsidies; No Flnancing
Uses and Sources of Funds
{§ in Millions)
Commi tment Basis
Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal
1983 1984 1985 1986 1987 19AR8 1989 1990 1991 1992 Total
S 83.70 $  232.20 $ 555.30 $ 566.00 $ 568.00 $  S54R.C0 $ 547.00 $ 232.R0 H 51.00 =- $3,384.00
- 75.00 112.50 150.00 112.%0 = - - - - 450.00
57 "BITO H 307;20‘ $” T667:BD $ 716.00 °$. &80.50 S, 54R.00° $° 547.00 $ 232:80 °§ °51.00 - $3.834500
§  40.0 $ 117.20 § 336.00 § 3600 § 3IB0.00 § 3IB0.OC § 3IP0.00  § 129.R0  § - - $2,099.00
- 40.00 42.80 45.80 49.00 52.40 56.10 60.C0 32.00 - 37R.10
39,30 30:00 53.00 72.00 72.00 57.00 57.00 11.¢0 9.00 - 400.30
- .00 700 10.00 10.00 11.00 10.00 10.00 10.00 - 75.00
- - 12.00 25.90 25.90 25.90 25.490 " 25.90 25.90 25.90 193.30
4.40 113.00 145.22 1A5.87 124,20 21.70 18.00 - - - 612,48
- - 71.78 40.43 19.31 - - (3.90) (25.90) {25.90) . 75.82
§ B83.70 § 307.20 § 667.80 5  T16.00 § 6A0.50 § 54R.00 § 547.00 §  232.8B0 § 51.00 - $3,834.00
nDishursement Rasis
H 20.80 $ 122.90 §  195.00 § 344.7¢ 5 473.40 § 626.20 § 6BZ.3C § 74B.40 § 17¢.30 - $3,3R4.00
- 44,50 101.40 139.40 ._126.70 38.00 - - . o - 450.00
§. 20.8C 5 167.40 § 296.40 $ 4B4.10 $ &0C.10 S 664.20 $ 6BZ.30 $ 74B.4C 'S 170.30 - $3,634.00
$ - $ 105%.19 § 142.74 § 252.32 § 346,53 5 458,38 § 499,45 § '547.R3 '§ 124.66 - $2,477.10
20.80 17.71 52.26 92.38 126.87 147.98 92.90 46.90 44.90 - 642.70C
g 44.50 29.62 98.97 107.39 57 .84 89,95 153.67 74 - 582.68
- - 71.78 40.43 19.31 - - - - - 131.52
5 20.BC 5 167.40 $ 296.40 § 4R4.10 5 600.10 $ 664.20 $ 682.30 $  7T4B.40 $ 170.30 - $3,834.00
Fxcess Balance
Frd of PY 1992{1)
Propogition A $467.51
BeA.D. Bond Proceeds Account -
S.T. Pond Proceeds Accouhit -

Total $467:51

(1) Includes investment earnings on accounts.

{2) BExcess occurs due to benefit apsesaments uhavallable for commithents in prior years hut available to decrease Proposition A ahd STA
funding reguirements ¢n a cash basis.

(3} Required LACTC STA will be reduced by Long Reach local return available to the LA-LB Project.
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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 return needed to fund both projects in Case I is not
that great:

Case I: Required STA
and Long Beach Return

Fiscal Commitment Disbursement

Year Basis Basis
1984 $ - MM $ - MM
1985 71.78 71.78
1986 40.43 40.43
1987 19.31 19.31

Total $131,52MM $131,52MM

Moreover, substantial excess Proposition A funding is avail-
able to LACTC after completion of the LA-LB Project. Assumlng no
withdrawals from Proposition A balances other than what is re-
guired for the two projects; the Proposition A unused balance at
the end of fiscal 1992 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
DistpictuFinancing)

A uses and sources of funds statement for Case II is shown
on the following page. Computer documentation 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 financing of $78.3, $70 and $20 million in
fiscal 1985, 1986 and 1987, respectively. We have assumed that
the maximum bonds issued in any given year would be determined
by the benefit assessment flow and an additional bonds test re-
quiring a 1l.25X coverage of projected debt service by historical
receipts. As we have assumed benefit assessment collections of
$12 million in fiscal 1985 and $25.9 million 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 and $102.5 million in fiscal 1987.
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Scuthern Califernia Rapid Transit District

Test Model: LACTC Funding Required for Metro Rail and
Los Angeles - Long Beath Light Rail Systems

Case II: $2.5 Billion Fmderal Subgidias; Benefit Assasslent District Bond Financing
Uses and Sources of Punds

1% in millions)

Commitment Baels

Piscal Piscal Figcal Figcal Fiscal Fiscal Fiscal Fiscal Fiscal Figcal
1963 15984 1985 1986 1987 1588 19689 1990 1991 1992 Total
Uses:

MetTo Commitments $ B3.70 § 232,20 § 555.30 § 566,00 § 568,00 $ 548.00 § 547.00 5§ 232,80 § 51.00 S - $3,384.00

LA~LB Commitments - 75.00 112,50 150,00 112.50 - - - - - 450,00

B.h.D. Bonds:

Debt Service - - - 9.58 20.69 20.69 20.69 20.65 20465 20.69 133.70
Debt Service Rezerve Fund - - - 9.58 11.10 - - - - - 20469
isguance Expsnses - - - 2465 3. 07 - - - - - 5.73
Total Costsg 5 B83.70 5 307.20 5 667.80 $ 7I7.82 $ 7T15.36 $ 560.60 $ 567.69 5 253.49 § 71.69 5  20.69 $3.,994.11

Sources:

Pederal: B . .
Section 3 $ 40,00 $ 117.20 $ 336,00 $ 336.00 5 3B0.00 $ 3BD.00 5 380.00 $ 129.8D $ - H - $2, 099,00
Saction 9 - 40.00 42.80 45.80 49.00 52,40 56.10 60400 32.00 - 378410

State and Local:

Proposition 5/State STA 39.30 30.00 53.00 72.00 72.00 57.00 57.00 11,00 9.00 - 400, 30
City Grants - 7.00 7.00 1000 10.00 11.00 10.00 10,00 10.00 - 75.00
Benefit Assessmente - - 12.00 25.90 25,90 25.90 25.90 25.90 25.90 25.90 193, 30

Proposition A (1) 4.49 113.00 145.22 103.85 107.39 - - - - - 473.86

B.A.D. Bonds (1} - - - BB.50 108.98 14.54 10.28 1.95 - - 224.25

Rebt Service and Debt Service .

Reserve Fund Earnings - - - 1.14 2.45 2.45 2.46 2. 46 2. 46 2.45 15,93

Required LACTC STA (2)(3) - - 71.78 54.63 {40.37) 25.38 25.94 12.37 {7.68) (7.68) 134,37

Total Sources $° B3.70 5. 307.20 § 667.80 § 737.82 § 715.36 -5 56B.69 5 567.69 $ 253,49 $ 71.69 $  20.69 $3,994.11
Disburssment Basis
Usest . -

‘Metro Disbursements $ 20,80 § 122,90 § 195,00 5 344.70 5 473.40 $ 626,20 S5 6B2.30 5 748.40 5§ 170.30 5 - $3,384.00

LA-LB Disbursements - 44,50 101.40 139,40 126.70 38.00 T- = - - 450.00

B.A.D. Bonds:

Debt Jervice - - - 9.58 20.69 20.69 20.69 20.69 20.69 20.69 133,70
Debt Service Regerve Fund - - - 9.58 11.10 - - - - - 20,69
Issuance Expenses - - = . 2.85 3.07 - - - - - 5.73
Total Costs 5 20.80 5 167.4D $ 296.4D § 505.92 $ 634.96 $ 684:09 $ 702:%9 0§ 769109 57 190:99 $ 20,69  $3,994011

Sources: .

Fedaral s - § 105.19 § 142,74 F 252.32 § 346,53 5 458.38 5§ 499.45 § 547.83 § 124,66 5 - $2,477.10

State and Local 20,80 17.71 52.26 100.82 145.09 121.32 92.90 46,90 44.90 18.22 66D0.92

Proposition A (1) - 44.50 29.62 ‘98.97 107.39 38.00 - 146,95 18.96 - 484.38

BsA.D. Bond Proceeds (1) - - - 12.24 14.18 6472 108.17 24.94 - - 224,25

Debt Service and Dabt Service
Reserve Fund - - - 1.14 2,46 2.46 2.46 2. 45 2.45 2.46 15.53

Reguired LACTC STA (3) - - 71.78 40,43 19.31 - - - - - 131.52

Total Bources § .20.B0 $ 167.40 5 .296.40 § 505.92 § 632.96 5 684,89 $ 702,99 § 769,09 S5 190,99 § 20.69 $3,994.11
Excess Palance
End of FY 1092(1)
Proposition A $609.14
B.A,.D. Bond Proceeds hccount -
5.T. Bond Proceeds Account -
Total $609.14
—
Hotns:

{1) Includes investment earnings on. accounts..

{2) htcau cccurs due £o benefit assessments not required for net debt service which were unavall@ble for commitment in pricr years bhut
. availabla to lower Proposition A and STA cash requirapents.

{3) FRequired LACTC STA will be reduced by any Long Beach local return available to the LA-LB Project.
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In any case, the maximum bonds issuable secured by a $25.9 mil-
lion assessment flow, assuming an average interest rate of
10.25%, would be approximately $191 million. While the net pro-
ceeds would be approximately $20-25 million less as a result of
debt service reserve requirements and financing expenses, in-
vestment earnings on bond accounts as well as benefit assess-
ments not needed to pay debt service substantially increase the
absolute dollars available from this funding source in Case II
relative to SCRTD's plan, as follows:

Case II: Net Benefit Assessment Funding

Bonds Issued: $191.00MM
Less: Reserve Requirement 20.69
Less: Financing EXpenses 5.73
Net Proceeds 164.58
Plus: 1Investment Earnings on Proceeds 33.25

Bond Funding $197.83MM

Benefit Assessments: $193.30MM
Less: Gross Debt service 133.70

Plus: Earnings on Debt
Service & Reserve

Accounts | 15.93
Available for Direct _
Projects $ 75.53MM
Total Funding 273,36MM

While substantial additional funding should be available
from this source relative to SCRTD's current projections, it is
not available in the early years when it is most needed. As a
result STA requirements are the same in Case II as they are in
Case I. The net effect of the increased funding from benefit
assessment is to substantially lower Proposition A requirements
after fiscal 1987, As a result, the ending LACTC balance of
Proposition A receipts in fiscal 1992 is $609.14 million.

Case III ($2.5 billion Federal Subsidies; Sales Tax Financing)

A uses and sources of funds statement for Case III is shown
on the following page. Computer documentation showing all
calculations and assumptions supportlng 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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Uses:
Metro Commitments
LA=LB Commitments
5.T. Bonds:
Debt Service
Issuance Expanses
Total Costs

Sources:

Federal:
Section 3
Section 9

State and Local:
Proposition 5/5tate STA
City Grants
Banefit Auseosmants

Proposition A (1)

S.T. Bonds (1}

Debt Service and Debt Service
Resarve Fund

Raquired LACTC sTA (2)(3)

Total Sources

Uses:
Metro Disbursements
LA-LE Tisbursemants
S.T. Bonds:
Debt Bervice
Isguancs Expenses
Total Coats

Sourcen:

Federal

State and Local

Proposition A (1)

S.T. Bond Proceeds (1)

Debt Bervice and Debt Service
Reserve Fund .

Required LACTC STA (1)

Total Sources

Hotas:
{1)
(2}

Test Model:

Southern California Rapid Transit District

LACTC Funding Requlred for Metro Rail and

Los Angeles - Long Beach Light Rail Syatems

Case III: §2.5 Billion Faderai Subsidies; Sales Tax Bond Financihg

Uses and Sources of Funds

{% in Millicna)

Commitment Basie

Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Pincal Fimcal Fiscal
1963 1984 1985 1986 1987 1988 1989 1990 1991 1992 Total

$ B83.70 $ 232,20 §$ 555.30 § 566.00 § 568,00 § 548.00 § 547.00 $ 232.80 § 51.00 § - §3,384.00
- 75.00 112.50 150. 00 112.50 - - - - - 450.00

- - 8.35 14,00 17.85 17.85 17.85 17.85 17.85 17.85 129.46

= - 2.05 l.29 .95 - - - - - 4439

$ B3.70 $ 307.20 § 678.20 § 731.39 § 699.30 S 565.85 § 564.85 § 250.65 S 68.85 5 17.85 $3,967.84
$ 40,00 §$ 117.20 § 336,00 § 336,00 $ 23IBO.00 $ 3B0.00 § 3B0.00 § 129.80 § - $ - $2,099.00
- 40.00 42.80 45.80 49.00 52.40 56.10 60.00 32.00 - 378.10

39,30 0. 00 53.00 7200 72.00 37.00 57.00 11.00 9.00 - 400.30

- 7.00 7.00 10.00 10.00 11.00 10.00 10.00 10.00 - 75.00

- - 12.00 25.90 25.90 25.93 25.90 25.90 25.90 253.90 193.30

4.40 113.00 145.22 18%.87 124.29 39.30 35.60 17.60 17.60 17.60 700.47

- - B82.06 55.62 37.85 - - - - - 175.53

- - .12 .20 «25 .25 25 «25 «25 «25 1.83
- - - - - - - (3.90) (25.90) {25.90) (55.69)

$ :83.70 $° 307.20 $ ‘678720 $  73L¢39 5. 699.30° §° 565,85 $ 564:85 $ .250.65 $. 68.85 $ 17.85 $3,967.84

Disbureement Pasid

$ 20.80 $ 122.90 $ 195.00 S 344,70 S 473.40 $ 626.20 $ 682.30 $  748.40 $ 170.30 S - $3,384.00
- 44.50 101.40 139.40 126.70 38.00 - - - - 450.00

- - B.35 14.00 17.85 17.85 17.85 17.85 17.85 17.85 129,46

- - 2.05 1.39 +95 - - - - - 4.39

$ 20. 80 $ 167440 S 306.80 5 499.4% S 618.8%0 $ 682.05 $ 700.15 $ 766425 $ 188.15 $ 17.85 $3,967.84
5 - $ 105.15 8 142,74 § 252,32 § 346.53 § 458,38 § 4959.45 § 547,83 5 124.66 § - $2,477.10
20,00 17.71 52.26 92.38 126.87 147.58 92.90 46.90 44.90 - 642.70

- 44.50 29.62 98.97 107.39 75:44 107.55 171027 18.34 17.60 670467

- - 82.06 55.62 37.85 - - - - - 175.53

- - .12 20 «25 .28 «25 «25 +25 «25 1.83

3 20,80 § 167.40 $ 306.B0 § 499.49 5 618.90 § 682.05 $  700.15 $ 766425 $ 1688.15 ] 17.85 §3,967.84

requiremsents on a cash basis.

{3}

Includes investment earnings on accounts.
FExceas ococurs due to benefitr assessments unavailable for commitpent in prior ysars but avelilable te decresze Proposition A and sTA funding

Propositien A

B.A.U. Bond Proceeds Account

S.T. Bond Proceeds Account
Total

Excess Balance
End of FY 1592(1)

$354.37

5354.37

Raquired LACTC STA will be reduced by any Long Beach local return available to the LA-LE Project.



-— - S G

N
]

-.% = = n n _ ; -

Dillon, Read v Co. S

11

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
fundlng is required as approximately $175 million of sales tax
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 fis-
cal 1992 is $354.4 million. To the extent STA and Long Beach
funding are available, this balance would increase. The size 0f
the excess balance indicates that (assuming no additional rail
progects are planned) sales tax financing on a short term basis
is theoret1cally more attractive than on a long term basis. -
Clearly, short tefm financing is less éexpensive, and funds are
available in later years to retire all sales tax financing
issued. The problem with heavy reliance on short term financing
in this instance is that, to the extent difficulties are encoun-
tered in later years (i.e., cost overruns, funding shortfalls),
SCRTD will have to refinance under adverse circumstances. One
way to avoid this potential risk would be for the District to
avail itself of a number of long term financing techniques which
are designed to function as short térm instruments at the option
of the issuer, such as 1long term bonds with aggressive call

‘provisions or put-call bonds,.

Case IV ($2.5 bllllon Fedcral Sub51d1es- Benefit Assessment and
Sales Tax Financing)

A uses and sources of funds statement for Case IV is shown
on the following page. Computer documentation showing all
calculations and assumptions supporting this statement 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 heeds without STA and
Long Beach funds with fewer sales tax bonds than were required
in Case III. Assuming that LACTC has available the required STA
and Long Beach funding shown in Cases I and II, Case 1III
underscores the fact that there is no need for sales tax financ-
ing assuming current costs and subsidy projections. Under
current assumptions, SCRTD and LACTC are better off saving sales

tax financing for a contingency funding source in the latter

years of construction or for LACTC regional rail funding.



DILLON, READ & CO. IRC.

Southern California Rapid Traneit District

Test Model: LACTC Funding Required for Metro Rail and
Loa Angeles = Long Beach Light Ralil Systeme

Case IV: $2.5 Billion Federal Subgidies) Benafit Assessment District and Sales Tax Bond Fihancing

Uses and Sources of Funds

($ in Millions)

Cotmitment Basis
Fiscal Figcal Fiscal Fiecal Figcal Fiscal Figcal Fiscal Fiscal Figcal
1983 1984 1985 1586 1987 1988 1989 1990 1991 1992 Total

Uses:
Metre Commitments $ B3.70 § 232,20 § 555.30 § 566.00 $ 56B.00 § 54B.00 § 547.00 § 232,80 § 51.00 § - $3.384.00
LA-LB Commitments - 75.00 112,50 150.00 112,50 - - - - - 450.00
BeA.D. Bonds: 7
Debt Service - - - 9.58 20. 69 20.69 20.69 20.69 20.69 20.68 133.70
Dabt Barvice Reserve Fund - - - 9.58 110 - - - - - 20.69
‘ISSUGMG E:xpense_a - - - 2,65 3.07 - - - - - 5.73
S.T. Bondg: . .
Debt Service - - B.35 14.00 17.85 17.85 17.85 17.85 17.85 17.85 129.46
Issuance Expenses - - 2.05 1.39 .95 «57 - 3.77 .49. - 4. 39
Total Costs $ B3.70 § 307.20 $. 678.20 $ 753:22 $ 734,16 $ 586,54 5 5B5.54 § 271.34 5§ 89.54 §  38.54 $4,127.96

Sources:

Secticn 9 - 40.00 42.80 45.80 49.00 52.40 56410 60.00 32.00 - 378.10
State and Local:
Proposition 5/5tate STA 39.30 30,00 53.00 T2.00 T2.00 57.00 57.00 - 11.00 9.00 - 400.30
city Grants - 7.00 7.00 10.00 10,00 11,00 10.00 104 00 10,00 - 75.00
Benefit Assssements - - 12.00 25.90 25,90 25,90 25.90 25.90 25.90 25,90 193.30
Proposition A (1) 4.40 113,00 145.22 118.04 107.39 17.60 17.60 17.60 17.60 17.60 576.04
BsA.Ds Bonds (1) - - - BB.50 108.98 14.54 10.28 1.95 - - 224,25
SeT. Bonde (1) - - B82.06 55. 64 23,66 - - - - - 161.36
Debt Service and Debt Service .
Reserve P‘\md umings - - .12 1.34 2472 2.72 2.72 2.72 2.72 2.72 1777
Raquired LACTC STA (2)(3) - - - - {45.49) 25,38 25.54 12,37 (7.68} {7.68) 2:8%
Total Sources $ B3.70 $ 307.20 $ 678.20 $ 753.22 $ 734,16 $ 5B6.54 $ 5B5.54 $ 271.34 $ B89.54 $ 1B.54 $4,127.96

Digburgement.Basis.

Federal:
Section 3 $ 40.00 $ 117.20 $ 336.00 $ 336.00 $ 380.0C $ 38D.0C § 3BD.0C $ 129.80 $ - $ - $2.099.00

Uses:
Metro Dlgburgenents 5 20,B0 § 122.90 § 195.p0 $  344.70 $ 473.40 $ 626.20 $ 682,30 $ 748.40 $ 170.30 $ - $3,3B4.00
LA=LP Disbutessments - 44.5%0 101.40 139.40 126.70 38.00 - - - - 450.00
B.A.Dv Bonds:
Debt Service - - - 9.58 20.69 20.69 20.69 20.69 20.69 20. 69 133.70
Dﬁbt Service Reserve Fund - - - 9.58 110 - - - - - 20.69
Isauance !::penu - - - 2465 3.07 - - - - - 5.73
S.Te Bumim
Debt Service - - 8.35 14.00 17.85 17.58 17.8% 17.85 17.85 17.85 129,46
Issuance Expenges - - 2.05 1,39 + 95 +97 - 3.77 « 49 - 4.39
Total Costs 5 20,80 $ 167.40 $ 306.B0 5 521.32 5 653.76 5 702.74 $ 720.8B4 $ 7B86.94 $ 20B8.B4 $ 38.54 $4,127.96
Sources:
= rsderal 5 - $ 105.15 § 142.7¢ § 252.32 5 346.53 § 458.38 § 499,435 5 547.B3 § 124,66 - $2,477.10
State and Local 20.80 17.71 52.26 100, 82 145.09 121,32 92,90 46.90 ‘a4.90 18,22 660,92
Propolitioh A (l} - 44,50 29.62 98.97 107.39 55.60 17.6D 164.55 316.56 17.60 572.38
B.A.D. Bond Proceeds (1) - - - 12.24 14.18 64.72 108,17 24,94 z - 224,25
5.T. Bond Proceeds (1) - - 82.06 55.62 37486 - - - - v - 175.54
Debt Bervice and Debt Service _
Reserve Fund Earnings - - .12 1.34 2.72 2.72 2.72 2.72 2+72 2.72 17.77
Required LACTC §TA (3) - - - - - - - - - - -
Total Sources $ 20.80 5 167.40 § .306.BD § .521.32 $ 653.76 5. 702.74 $ 720.B4 $ 786.94 § '20B.B4 37 38.54 547;127:96

Excass ‘Ball_ncu

End of FY 992(1)

Proposition A 8495.99
B.h.D. Bond Proceeds Account -
S.T. Bond Procseds Account -
Total $495.99
N

Notes:

(_.‘!.5 Includes investnent earnings on accounts.

{2) Excess pccurs due to (i) benefit assesspents not required for net dabt service which were unavailable for cumlment ip pricr years and (ii)
benefit assement district financing procesds unavailable for commitment in PY 19B4-1587. These amounts are, however, available in FY 1989-1992
to lower Proposition A and STA cash requirements.

{3) PRegquired LACTC STA will be reduced by any Long Beach logsl return available to the LA-LB Project.
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Case V ($1.4 billion Federal Subsidies; No Financing)

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

While a highly improbable scenario, Case V serves one dis-
tinct purpose. It demonstrates the need for substantial financ-
ing in the event of a major decrease in subsidy availability.
Assuming Federal Section 3 subsidies grow at 7.0% through fiscal
1990, the ending fiscal 1992 LACTC Proposition A balance would
be approximately $283 million and required LACTC STA and Long
Beach funding would be:

Fiscal
Year Commitment Disbursement
1984 $ - MM $ - MM
1985 277.39 127.25
1986 329.15 . 139.06
1987 - 272.64 195.05
1988 131.55 202.77
1989 107.19 189.47
1990 - - 264.32
Total $1,117.91MM $T,1T17.91IMM

Case VI ($1.4 billion Federdl Subsidies; Benefit Assessment
District Financing) — — = _ A

A uses and sources of funds statement for Case VI follows
that for Case V. Computer documentation showing all calculations
and agssumptions supporting this statement can be found at Tab G
Exhibit 6.

As can be expected, benefit assessment district financing
lowers the amount of LACTC STA and Long Beach funding required
relative to Case V. However, SCRTD's benefit assessment flow was
designed to produce approximately $170 million of funding, not
to serve as a sizeable contingency funding measure if the need
should arise. Consequently, while STA and Long Beach required
funding decreases in Case VI from Case V by approximately $100

million due to the financing, total requirements of approximate-

ly $1.0 billion indicate that this funding plan would also not
be feasible.
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Usex; -
—

Metro Commitments
La-LB Commitments

Total Coats

Sources:
——

Feadaral:
Section 3
Section 9
State and Local:
Proposition 5/8tate STA
Ciry Grants
Benefit Rscassments
Broposition A (1}
Reguired LACTC STA (2)(3)
Total Sources

Uses,

Matro Disbursements
LA-LB Disbursements
Total .Costa

Sources:
=2

Federal

State and Local

Proposition A (1)

Rkequired LACTC STA (3}
Totsl Sources

Notea:

Southers California Rapid Transit District

Tagt Model: LACTC Punding Required for Metro Rail and
Los Angales - Long Beach Light Rajl Systams

Case V: SI.4 pillion Federal Subsidies: Mo Financing

Usas and Sources of Funda

{(§ in Millions)

Commitment Basis

‘Fiscal ‘Fiscal Fiscal Figcal Fiscal Fimcal Fiscal Figral Fiecal Fiscal
1983 1984 1985 1986 1987 1988 1939 1950 1991 1992 Total
$ B83.70 § 232.20 s 5‘55.30 & 566.00 $ 568.00 $ 548.00 $ 547.00 § 222.8Q $ Sl.00 $ - £3,3B84.00
- 75.00 112.50 150.00 112.50 - - - b - 450.00
$ BlL70 $ 307:20 S 667.B0 § 716.00 § £8B0.50 5§ 548.00 § 547.50 5 232,80 & S5I.00 S - $3,834.00
$ 4090 0§ 117.20 0§ 125.40 3 134.38 5 143,58 5 153.62 § 164.28 S 125.90 § - s - $1,004.27
- 40.00 42.80 45.80 49.00 52.40 56.10 60.00 6410 - 352,20
39.3¢2 30.00 53.00 72.00 72,00 57.00 371.00 11.00 .00 - 400. 30
- 7-‘!]0 7.00 10.00 10.00 11.00 19.00 10. 09 l0.00 - 75.00
- o= 12.00 25.90 25,90 25.90 25,90 25.90 25.590 25.90 l92.30
4.40 113.00 150.21 98.97 107.39 116.52 12,5‘4‘ - - - 7716..93
- - 277239 329.15 272.64 131.55 107.19 - - {25.90) 1,092.01
. Bl.70 § 307.20 $ 667.B0 5 716:00 5 "6B0.50 § 548.00 $ 547.50 § 232.80 § S5l.00 $ - $1,834.00
Digbursesent Basis
$ 20,80 § 122.90 $ 195.00 § 344.70 § 473.40 $ 616.20 § 6B2.30 $ 748.40 § 170,30 § - $3,384.00
- 44.50 101.40 139.40 126.70 38.00 - - - - 450.0C
3 20.B80 $ -167.40 § 296.40 5 4B84.10 $ -600.10 $ 664.20 $  682.30 $ 748.40.- § 1705300 §- - '$3,834:00
$ - $  87.60 § 78.17 0§ 128.17 0§ 189.76 5§ 151,01 0§ 272.50 § 299.99 § 68.26 § - $1,13%6.47
20.80 55.50 72,00 107.90 107.90 93.90 92.90 46,90 44.90 - 642.70
- 5420 18.98 98.97 . 107.39 116.52 126.44 137.19 5714 - 716.93
- - 127.25 139.06 195.05 202,77 .189.47 264.32 - - 1,117.91
$3,834.00

$ 20.B0 $ 167.40 § 296740 § '484:10 $ FT0.10 § 664.20 § 682.30 § 746,40 § 170.30 5 -

ExceEe Balance
End of FY 1492(1)

Proposicion A $283.317

B.A.D. Bond Proceads Account -

§.T. Bond Proceeds Atcount -
Total $283:37
—

(1) Includes investment earnings on accounts.
(2} Excess 9ocurs gue to béneflit amseszments unavaiiabls for commitment in prior years.
{3} Reguired LACTC STA will be raduced by any Long Beach local returs.available to the LA-LB Preject.
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Southern. California Rapid Transit District

Test Model:  LACTC Punding 'Reg-uil.‘!d tor wmetro Rail and
Los Angeles - Long Beath Light Rail Systems

cass VI: $1.4 Billion Federal Subsidies; Benetit Asasssment District Bond Fimancing
Usea and Sources of Funds

- {$ in Millions)

Commi tment Basiw -

{1} Bagquired LACTC STA will ba redused by &ny Long Beach local return available to the Lk &rujnca.

Fiscal Fiscal Fiscal Fiscal Figcal Fascal Fiscal Figcal Fiscal Fiscal
1983 1984 1985 1986 1987 1988 1989 1990 .1991 1992 Toral
upas:

— HMetro Commitments $  B3.70 § 232,20 5 55530 § 566,00 $ 568.00 5 548.00 $ 547.00 § 232.80 § 51,00 - §3¢384.00
Li=LBE Commitments - 75.00 112.5¢ 150.00 112.59 . - - - - - 450.00
B.A.D. Bonds: B

bDebt Service - - - 9.58 20.69 20.69 20.69 20.69 20.69 20.69 .133.70
Dabt Service Reserve Fund - - - 9.58 11.10 - - - - - 20.69
Issuance EXpenses - - = 2,65 3.07 - - - - - 5.73
Total Costs 5 83.70 § 307.20 § 667.80 5 737.82 $ 715.36 § 568.69 5 567.69 5 253.49 5 71369 20.69 53,994.11
SouICes :
Federal: .
Section 3 $ 40,00 5 117.20 5§ 125.40 § 134,18 $ 143,58 § 153.63 § 164,38 5 125,90 § - - 51,004.27
Sectian 9 - 40.00 42.80 45,80 49.00 52.40 56,10 60. 00 6.10 - 352.20
State and Local: .
Proposition 5/5tate STA 39,30 30.00 53.00 72.00 72.00 57.00 57.00 11,00 9.00 - 400, 30
City Grants - 7.00 7.00 10,00 19.00 11.00 10.00 10.00 10.00 - 75.00
Ranefit Assessments - - 12.00 25.90 25.90 2%i90 25.90 25.90 25.90 25.90 193.30
Proposition A (1) 4.40 113.00 131.99 98,97 107,38 116.52 126.44 18.22 18.22 - 735,15
B.A.D. Bonds (1) - - - 88.50 102.50 - - - - - 151.00
ekt Service ond Debt service i
Reserve Fund E&rnings - - - l.14 .48 2.48 2.46 2.46 2.46 2.46 15.93
Required LACTC STA (2)(3) - - 1295.61 261.33 202.53 149.77 125.41 - - (7.68) 1,026.97
Total Sources $ 83.70 5 307.20 5§ 667.80 $ 737.82 § 7V15.36 $ 566.69 5 567:69° 5 "2531.49 $ T1l.69 20.569 $3,994.11
Disbursemsnt Basis

Uses: - -

“~Wetro Disbursenants § 20,80 § 122.90 § 195.00 5 344,70 § 473.40 5 626,20 § 682,30 5 748.40 5 170.30 - §3,384.00
LA-LB Disbursements - 44.50 101.40 139,40 126.70 38,00 - - - - 450.00
B.A.D. Bonds:

Debt Service - - - 9.58 20.69 20,69 20,69 20469 20.69 20,69 133.70
Debt Service Reserve Fund - - - 9,58 1l.10 - - - - - "20.69
Insuance Expense - L= - 2.65 .07 - - - - - i 5.73

Total Coots 5 .20.80 § 167.40 § 296:40 § '508:92 57 634.96 § 684.89 5. 702.99 § 769.09 5 190,99 20.69  §3,994.11

Bources s .

Federal H - § 57.60 $ 78.17 & 138,17 § 189.76 § 251.01 § 273.50 § 299.99 5 6B8.26 - 51+356.47
State and Logal 20.80 55.50 72.00 107,90 107,90 93.90 92,90 46.90 44.90 1B.22 660.92
Propo‘llgion A (1) - 54.30 18.98 98.97 107.39 116.52 126,44 131.;19 75436 - 735.15
2.A.D. Bond Proceeds (1) - - - 88.50 102,50 - - = - - 191.00
Debt Service &nd Debt Bervice C
Reserve Fund - - - l.14 2.46 2.46 2,46 2.46 2.46 2.46 15.93
Required LACTC STA {3) - - 127.25 Tl.24 124.95 220.99 207,69 282.54 - - 1.,034.65
Total Sourcas [ 20:80 § 167:40 §°.296.40 5 505.92. § 514.96 § 684.89 § 702.99 5 769.09 5 190.99 20.69 53:994:11
Excesa Balance
End of PY 1992(1)
Propopition A L $261.92
B.A.D.. Bond Procesds Rccounts -
E.T. Bond Proceeds AScCounts =
“Total $261:92
———
HNotes:
(1) Inclades investment sarninge On AccOUntE.
{2) Excess ocours due to bensfit £ not ded to pay net debt service and unaveilshle for commitments in prior years.
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Case VII ($1.4 billion Federal Subsidies; Sales Tax Financing)

A uses and sources of funds statement for Case VII is shown
on the following page. Computer documentation showing all
calculations and assumptions supporting this statement can be
found at Tab G Exhibit 7.

While Case VII is clearly not how SCRTD intends 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 structured as 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
LACTC STA and Long Beach funding. It should be noted, however,
that the amount of bonds issued 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 the 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 schedules or
new contingency funding sources were introduced.

Case VIII ($1.4 billion Federal Subsidies; Benefit Assessment
District and Sales Tax Financ¢ing) : | ’ o

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

The introduction of benefit assessment district financing in
Case VIII results in approximately $150 million lower LACTC STA
Long Beach 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 would be raised by Case VIII as are raised

by Case VII.
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Uses
Metro Commitments
LA-LB Cofmitments
S.Te Bondsa:
Debt Service
Issuance Expenses
Tatal Costs

Sourcex:

Federal:
section 3
Section 9

Stats and Local:
Proposition 5/5tate STA
city Grants .
Benefit Ascessments

Proposition N (1)

S.Ts Bonas (1}

Debt Service and Debt Service
Resarve Pund

Reguirsd LACTC BTA [2){1)

Total Sources

Uges:
Metro Disburmements
LA-LB Digbursetsnts
5+T« Bonds:
Debt Service
Isguance Expenues
Total Coats

Sources:
Pedaral
Btate and Local
Propowition A {1)
S.T. Bond Procesds (1}
Dabt Service and Debt Service
Resarve Fund
Required LACTC STA (3)
Total Sources

Notas:

Southern California Rapid Tramsit District

Test Model:
Los Argeles - Long Beach Light Rail Systems

LACTC Fundihg Reguired for Metro Rail and

Case VII: $1.4 Rillion Pederal Subsidiesr Sales Tax Bond Financing

Usas and Sources of Funds

{5 in Millions)

Commi tment Basiw

{1)- Includes investment earnings on accounts. )
{2) Excems ocours due to benefit assessmente unavailable for coumitments in prior years.

13) Raquired LACTC STA will be reduced by any long Beach local return available to the LA-LB Project.

Proposition A
BusAeDs Bond Procesds Account

BiT. Bond Proceads Account

Total

Excess Balance

End.of FY 1992(1)

§ 23.19

Fiecal Fiscal Fiscal - Piscal Fiscal Fiscal Fiscal Fiwscal Figcal Fiscal
1583 1984 1585 1986 1987 1988 1989 1990 1991 1992 Tatal
$ 8170 $ 232.20 8 555.30 § 566.00 $ 568.00 $ 548.00 § 547.00 § 232.80 § 51.00 - $3.384.00
- 75.00 112.50 150.00 112.50 - - - - - 450.00
- - 14.79 32.66 59.08 89.42 121.70 137.19 142.25 142425 739,34
- - 3. 64 4.39 G.49 T+46 7.93 3. 81 1.24 - 34.97
$ 8370 § 307.20 § 686.23 § 753.05 § 746.07 § 644.B8 § 676.63 5 373.80 $  194.49 142.25 $4,6008.30
¥ 40.00 $ 117.20 § 125.40 § 134.18 $ 143.58 § 153.63 § 164.38 § 125.90 s - - 51,004.27
- 40.00 42.80 45,80 49.00 52.40 56.10 60.00 6.10 - 352.20
39.30 30,00 53.00. 72.00 72,00 57.00 57.00 11.00 9.00 - 400,30
- T.00 7.00 lo.00 10.00 11.00 10.00 10.00 10.00 - 75.00
- - 12.00 25.90 25,90 25,90 25.90 25.90 25.90 193,30
4.40 113.00 300.35 115.65 107.39 116.52 126.44 135.25 140.23 1,299.46
- - 145.47 175.63 259.78 227416 235.09 281 1.24 - 1,048.19
- - .21 13 .84 1.27 1.72 1.94 202 2.02 1047
= = - 173.43 T7.5% - - - - {25.90) 225.12
$ 83.70 5 307.20 $ 686.23 § 753.05 § 746.07 $ 644.88 § 676.63 3 _373.B0. § .1954:49 142:25 §4;608.30
Disbursement Basis
$ 20.80 $ 122.90 $ 195.00 § J44.70 § 473.40 $ 626.20 5 682.30 $ 748.40 § 170.30 H - $3,384.00
- 44.50 101.40 139.40 126.70 38.00 - - - - 450.00
- - 14.79 32.66 59.08 89.42 121.70 137,19 142425 142. 25 T739.24
- - 3.64 - -4.29 6. 49 T.46 7.93 3. 81 l.24 - 34.97
$ 20.80 $ 167.40 § 3l4.83 $ 521.15 § 665.67 $ 76l.08 $ 8l1.91 $ B89.40 § 313.79 142. 25 $4,608.30
s - § 57.60 § 78,17 § 138.17 § 189,76 § 251.01 & 273,50 § 299.99 $  68.26 - $1,356.47
20.80 5550 72.00 107.50 107.09 93.90 92.90 46,90 44.590 - 642,70
- 54.30 181_93 98.97 107.39 116,52 126.44 137.19 148.9C 140.22 946.92
- - 145.47 175.63 259,78 298.37 317,37 152,29 49,70 - 1,398.72
- - .21 .45 .84 1.27 1,72 1.94 2.02 2.02 10.47
- - = - - - = 250.99 - - .251.01
5 20.80 $ 167.40 § .314.83 § 521.15 § 665:67 §_ Tel.os $ Bl1.9) $ .889:40 $.. 3179 142.25 $4,608.30



DILLON, READ & C0. INC.

Southern california Rapid Transit District

Teat !{Odl]._l LACTC Fundinrg Recuired for Metrs Rail and
Loé Angeles - Long Beach Light Rail Syatsms

Case VIII: $1.4 Billion Pederal Subsidiea; Benefit Aszessment District and Sales TaX Bond Financing

Uses and Sources of Funds

($ in Millions)

. Comditment. Bagis
Fiscal Fimgecal Figcal Fiscal Fiscal ¥igecal Flacal Fiscal Flacal Pizcal ~
1983 1984 1985 1986 . 1987 1988 - 1989 1990 1991 1992 Total

Usas:
Metro Commitments $ B83.70 $ 232.20 § 555.20 $ 566.900 $ 568.00 $ 548.00 § 547.00 $ 232.80 3 51,00 8 - $3,384.00
LA-LEB Commitments - 75.00 112.50 150.00 112,50 - - - - - 450.00
B.A.D. Bondai
Debt Sarvice - - - 9.58 20,69 20.69 20.69 20.69 20.69 20.69 133.70
Debt Service Reserve Fund - - - 9.58 11.10 - - - - - 20.69
Issuance Expenses - - - 2.65 3.07 - - - - - 5.73
S.Te Bonds:
Debt Sarvice - - 14.79 33.64 52.67 73.26 105.80 137.19 144.37 144.37 706.08
Igsuance Elpensen - = J.64 4,62 4.68 5.06 8.00 7s 72 1.76 - 35449
Total Costa 5 83.70 § 307.20 § 686.21 $ 776.09 5 T72.71 $ 647.00 $ 681.48 $  398.40 § 217.82 $ 165.05 $4,735.68

Sources:

Federal:
Section 3 5 40.00 § 11720 $ 125.40 $ 134.18 $ l43.58 $ 153.63 § 164.38 $§ 125.90 § - § - $),004.27

Section 9 - 40,00 42.80 45.80 49.00 52.40 56410 60,00 6410 - 352,20
State and Local: .
Proposition 5/State STA 39.30 30,00 53.00 72,00 72.00 57.00 57.00 11.00 9.00 - 400,230
City Granta - 7.00 7.00 10.00 l0.00 11.00 10.00 10.00 10.00 - 75.00
Benefit hAssessments - - 12,00 25.90 25.90 25.90 25,90 25.90 25.90 25.90 193.30
Propolition A (1) 4,40 113.00 100. 35 178.62 . 107.39 116.52 126.44 137.19 148.90 142.32 1,375.12
B.A.D. Bonds (1} - - - B88.50 102.50 - - - - - 131.00
ST Bonds (1) - - 145.47 185,29 193.61 209.94 2317.70 24.00 13.41 - 1,009.42
Cebt Service and Debt Service
Reserve Fund Earnings - - »21 1.62 T 3.21 3.50 3.96 4.41 4.51 4.31 25.94
Required LACTC STA (2}(3} - - - 34-13 _65.52 17411 - - - (7.68) 109.14
Total Sources ] 83.70 § 307.200 § 686.22 § 776.09 $ 77271 $ 647.00 $. 68l.48 § 1398.40 § "217.82 $ 165,05 $4,735.68

Disbursement Basis

Usea:
Hatro Disbursementa S 20,80 § 122,90 § 195.00 § 344.70 § 472.40 § 626.20 § 682.30 § 748.40 § 170,20 § - $3,384.00
LA-L8 Digbursemants - 44.50 101.40 139.40 126.70 38.00 - - - - 450.00
BsA.Ds Bands:
Debt Service - - - 9.58 20.69 20469 20,69 20,69 20.69 20.69 133.70
Debt Service Reserve Pund - - - 9.58 11,10 - T - - - - 20,69
Issuance Expense - - - 2.65 .07 - - - - - 5.71
§.T. Bonds: . 7
Dabt Servica - - la.79 33.64 52,67 73.26 lo5.80 137.19 144437 144.37 706.08
Issuance Expenses ' - - .64 4.63 4.68 5.06 B.00 7.72 1.76 - 35,49
Total Costs $ 20.80 § 167.40 $_ 314.81 $ 544.19 § 692721 . 762.20 s 816.78 $ 9ld4.00 $ 23712 $ 165,05 $4,725.68

Sourceai . . .
Fedaral s - § 57.60 $  78.17 § 138,17 § 1B89.76 § 251.01 § 273.50 § 299.99 § 68s26 § - $1,356.47
State and Local 20.80 55.50 72,00 107.90 107.90 93.90 92,90 46.90 44.90 18.22 §60.92
Proposition A (1) - 54.30 18,98 98,97 107.29 116.52 126.44 137.19 148,90 142.32 951,01
BiAsD. Bond Proceeds (1) - - - 88.50 102.50 - - - - - 151,00
$.7. Bond Proceeds (1) - - 145.47 109.03 181.55 298,26 319,98 308.70 70.54 - 1,433.53
Debt Service and Debt Servics

Reserve Pund Earnings - - 21 1.62 3.21 3.50 3.96 4.41 4.5 4.51 25.94
Required LACTC STA (3} - - - - - - - 116480 - - 116.82
Total Sources S 20,80 $ 167440 § 314,83 § 544.19 § 692,31 § 763,20 § 0816.78 § 914:00 § 337:12 5. 165.05 §4,735.68

Excess Balance
End of FY 1992(1)

Proposition A § 20,92

BuReDs Bond Procesds Account -

S.T. Bond Proceeds Account -
Total $ 20,92

Nota:
(1) Includes investment earnings on accounta.
{2) Excess cecurs dua to benefit 15s0s@ents ROt required to pay net debt service and unavailable commitment in prior years.
{3} Required LACTC STA will be reduced by any Long Beach local return availabla to the LA-L8 Projact.

“
i
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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 distinct from
those projected to fund the Metro Rail Project. However, the
viability of both bus and rail operating and capital budgets
will affect both the rating and issuable amounts 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 operating and non-rail c¢apital
needs should not impair bond ratings or the amount of bonds
issuable and it is reasonaole to review rail capital funding on
an independent basis.
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VI. CONCLUSIONS

Regarding Finan¢ing 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 legislation authorizing such financing provides SCRTD
with sufficient powers to provide bondholders with
adeguate legal ©protection, {ii) the financing is
structured on a pooled district basis, and (iii) the
Project's overall funding plan is realistic, all as
described in detail at Tab D.

SCRTD's current funding plan anticipates that no
financing other than benefit assessment district
financing 1is necessary. Our adjustment of the funding
plan to reflect our estimate of the probable timing of
benefit assessment district financing results 1in cash
flow shortfalls in the early vyears of Project con-
struction. To the extent that SCRTD can not obtain ad-
ditional LACTC funding to meet these shortfalls, small
amount$ of additional financing may be necessary. We have
suggested a number of financing mechanisms which could be
used by SCRTD to fund these shortfalls or other funding
shortfalls in minor amounts, including:

-- Vendor Financing

-- Leasing

-- Equipment Trust Certificates

-~ 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 constraints, as discussed in detail
at Tab D. Their feasibility can only be determined by
pursuing- specific transactions. In addition, they will
generally be more expensive and difficult to effect than
othér financing mechanisms potentially available to SCRTD.
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3.

By far the most attractive, marketable and cost effective
financing vehicle potentially available to SCRTD is a
dedicated sales tax. We have suggested numerous other
alternative financing techniques as SCRTD has expressed a
desire to fund the Project without secured sales tax fi-
nancing due to the difficulty of obtaining the necessary
legislation to authorize a creditworthy program. While we
understand the difficulties involved, sales tax financing
would be far preferable to any other financing alterna-
tive currently under consideration and, with the possible
exception of excess Proposition A balances available to
LACTC in the latter years of Project construction, is
SCRTD's only practical alternative providing sizeable
funding for shortfalls and/or cost overruns.

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,
including:

-« Joint Development Agreements

-~ Safe Harbor Leasing

-- Grant Anticipation Notes

-- Short Term Financing (in anticipation of Proposi-
tion A receipts)

Regarding Financial Feasibility:

1.

At current projected subsidy levels, benefit assessment
district financing will be required. However, based on
the projected timing of SCRTD's benefit assessment cash
flow, such f1nanc1ng will not be available as soon as
SCRTD currently pro:ects. The delay in such £financihg
potentially could cause a funding shortfall unless suffi-
cient LACTC funding is available in fiscal 1985 and 1986.
We would recommend that SCRTD adjust its funding plan to
account for this revised financing schedule as well as
for additional funding which will be available from ben-
efit assessments over the construction period;

If sufficient LACTC funding is not available to fund fis-
cal 1985 and 1986 shortfalls described above, SCRTD
should consider a number of nonbonding financing alterna-
tives payable from Proposition A receipts which could be
used to meet relatively small shortfalls, as described
above;
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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 both SCRTD
and LACTC recognlze the importance of the ava11ab111ty of
Proposition A receipts on a contingency basis. While our
projections show substantial excess Propostlon A revenues
or related bonding capacity available in almost all cases
tested, such cases assumed that no rail 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 construction
period, the feasibility of SCRTD's funding plan could be
impaired. The potential importance of Proposition A re-
ceipts, despite current projections of small contribu-
tions to the funding plan as weéll 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.

As a policy matter, SCRTD has chosen as its first prior-
ity to make every effort to obtain maximum subsidy com-
mitments. If firm commltments in sufficient amounts are
not forthcoming, SCRTD must obtain the necessary legisla-
tion for a creditworthy sales tax bonding program to both
ensure the financial feasibility of the Project and to
ensure the feasibility of benefit assessment district
financing.

Regardless of the outcome 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
necessary for internal purposes, such planning will be
necessary for the receipt of ratings in connection with
benefit assessment district financing.









g i & B G G G aGE O I oG @

SOUTHERN CALIFORNIA RAFPID TRANSIT DISTRICT

TEST MODEL: LACTC FUNDING REGUIRED FOR NETRO RAIL AND
LOS ANGELES - LONG BEACH LIGHT RAIL SYSTEMS
9/15/1983
CASE I: $245 BILLION FEDERAL SUBSIDIES3 NG FINANCING
FISCAL FISCAL FISCAL FISCAL FISCAL FISCAL FISCAL FISCAL FISCAL FISCAL
1963 1984 1985 1988 1987 1988 1989 1990 1991 1992 TOTAL
ASSUMPT 10NS

AR AR R AR A A A A A AL A AR AL Al A RN N R R R A R R R L N N R L R R R RN R PR N T X T

METRO RAIL CAPITAL EXPENDITURES

—— S mmmma. . ---—-—-

COMMITMENT PROJECTIDNS:

CosTS 83.T0 215.96 552420
CONTINGENCY 0,00 12.24 3410
TOTAL 83470  232.20 585430
CAPITAL DISBURSEMENTS 20280 122490 19500
RTD METRO RAIL SUBSIOY PROJECTIONS
(BEFQRE LACTC PRDP A AND STA)
FEDERAL
SECTION 3 40.00 117.20 335400
SECTION 9 000 40400 42480
TOTAL 40400 157.20 378480
% OF TOTAL COSTS FED SUBSIDIZED
STATE AND LOCAL
PROPOSITION S/STATE STA IS.30 30400 53400
CITY GRANTS 0400 T30 TeD0
OTHER GRANTS/EGUITY 0400 0.00 0.00
BENEFIT ASSESSMENTS 0.00 De00 12400
TOTAL 39430 37500  T2.00

BENEFIT ASSESSMENT FINANCING:

LONG-TERM INTEREST RATES 10425 10425 10425
INVESTMENT RATE

(SHORT TERM) 8450 Be50 Be50
(LONG TERM) 10450 10450 10450
DEBT ISSUANCE EXPENSE (%X} 3.00 3.00 3.00
DEET SERVICE PER $100 MM BONDS 10483  10.83  10.83
COYERAGE REGUIREMENT 1.28 1.25 1.28
BeAsD+ BONDS ISSUED .00 0.30 0400
LESSY EXPENSES 000 0400 0400
£ OSRF 0.00 .00 0.00
NET PROCEEDS 0400 0.00 0.00

DEBT SERVICE RESERVE FUND
DEPOSITS . .00 0400 0400
BALANCE 0400 0400 0e00
GROSS DEBT SERVICE ) 0e00 0.00 030
LESS: EARNINGS ON DSF 0400 0400 0.00
¢ EARNINGS ON DSRF 0400 0400 0.00
_ NET DEBT SERVICE 0400 000 0,00
ADJUSTED BeaeDs FUNDING oD 000 12400

552431
13.69
566400

I44T0

336400
45,80
381480

72400
10.00
0400
25490
107490

535.57
J2443
S568.00

47340

380.00
4900
429,00

T2.00
1000
0.00
25499
107.90

S28e22
19.7¢
S4BeNG

62620

180400
52440
432440

57400
11400

D+00
25,90
93490

519412
27.88
547400

£82.30

Ja0.00
5610
436410

57400
10409

0400
25490
92490

23.28
209.52
232480

T48e40

129.80
6000
189580

11400
10,06

060
26490
46490

28442
22.58
51.00

170.30

0e00
312400
312,00

9400
10400
DeBD
25490
44490

ADJUSTMENT FOR BENEFIT ASSESSMENT FINANCING

L e T Y T TN I R

10.25
Be%0
10.50
3.00
10.83
1425
0.00
000

0,00
0400

.00
f.00
000
0490
0.00
0.00

25490

10425
8450
10.50
.00
10483
1425
0.00
D.00D

0400
000

0.00
D.D0

000
0,00

D.00

25.90

10.2%
B8a50
1050
3400
10.83
1425
0«00
De00
0.00
0.00

0.00
0.00

. 2%.90

1025
8450
10.50
3,00
10483
1.25
0.00
0.00

040D
0.00

0,00
000
Ceb0
be00
0,00
0.00

25920

10425
8450
10.50
3.00
10.82
1.25

0.00

.00
0.00

.00
0.00
D.00
0.00

25.90

10425
8450
104580
3.00
10.83
1425
0.00
0.00

0.00
fle0D

0400
0.00
0.00
(5
0.00
De00

2590

Cedl
0.00
GelD

0.00

0400
0400
2400

0.0
D400
0400

25,90

25,90

10.25
8.50
10«50
J.00
10.83
1.25
000
0.00

0.0N0
DeD0

0450
g.00
0.00
f.00
D.nu
0e00

25.90

302,78
141,22
LEED I

3384400

209508
378.1T
2477410

o7

40030
TSuRC
Oe00D
1533
668610

D.CD
DeDO
De00
De00

000

050
0.00
Re00
O 0D

193.30



NET NEEDS FROM LaCTC:
(PROP A AND STA)

o A e A

COEMITMENT BaASIS:

TOTAL COMMITMENTS
LESS! FED SUBSIDIES
STATE AND
LOCAL SUBSIDIES
CADJUSTED FOR B.A.D.
FINANCINGY
BeheD» BPA EARNINGS

NET NEEDS
CUMULATIVE NET NEEDS

DISBURSEMENT BASISS

TOTAL DISBURSEMENTS
FEDERAL':
1y BAL MADE AVAIL + CURR
2) TOTAL CAP DISHE
3) MAINTENANCE OF 7a%
ACTUAL FED DI1SBURSEMENT

SUBSIDIES MADE AVAILABLE
TOTAL SUB D1SBURSED TO DATE
TOTAL SUB AVAIL TO DATE
BALANCE SUB AVAILABLE
CAPITAL DISBURSED T9 DATE

CDS LESS DIS. OF FEDs SUB.
STATE AND LOCAL SUBSIDIES {BEFORE
BehoD. BOND PRDCEEDS)
11STATE SUP PAL. AVAIL + CURRENT
2)CAP DISP LESS FED 5uUP DISH
ACTUAL STATE SUBSIDY

STATE SUB MADE AVAILABLE
STATE SUB DISB BALANCE

CDS LESS DIS OF ALL SUBSIDIES
Boh.D. BOND PROCEEDS ACCOUNT
BEPOSITS
DISBURSEMENTS
BALANCE
EARNINGS ON BALANCE
NET NEEDS

CUMULATIVE NET NEEDS

LACTC PROP A AND STA REﬂUIREHENTS‘

CCPMITMENT BASIS
METRDO RAIL NET NEEDS
LA-LE TOTAL COMMITMENTS
TOTAL
DISBURSEMENT BASIS
METRO RAIL NET NEEDS
LA-LB TOTAL DISBURSEMENTS
TOTAL

PRCPOSITIDN A:

GROWTH RATE
ALLOCATION:
PROP A RECEIPTS (NET OF CC)

LESS: ADMIN COSTS
AVAILABLE FOR DISTRIBUT1ON

83.70
40,00

39.30
Bl

440
hakl

20.80

“0.00
20. 80
0,00
.00

ag.00

0.00
40.00
40.00
204 ED

2h.B0

39.30
20.80
20480

39,30
184590

0.00

4abl
0.00
4aal

0.00
0.00
0.00

220433
l.02
219.71

232.20
157420

37.00
D.4d0

38.00
42,40

122.90

197.28
122,93
105.19
105.19

157.20
105419
197.20

92.01
143.74

17.71

55.50
17.71
17.71

37.00
37.79

Dedl

38.00
75.00
113.00

9.00
44450
44,50

241426
1.04
240422

555430
378.80

724100
0L00

10450
145,90

195,00

470481
195,00
142,74
142,74

ITe.e0
247.93
€764 00
312807
336470

$2426

109.79

52.26
52426

T2.00
57.53

105450
112.5%0
217.00

0.00
101440
101.40

8.50

261.77
1.16
260.61

566.00
I81.80

107.90
t.00

76430
223.20

J44.70

709.87
344,70
252,32
252,32

181.80
500425
957.80
457.55
683,40

92.38

165.43
92.38
92,38

107.90
73.08

0.00

0.00
0.817
0.00
0.00

76430
150.00
226430

0.00
139.40
139,40

8.50

284.02
1.24
292.78

568.0C
429400

107.50
0.00

31410
254,30

473540

886.55
47340
386453
3146.53

425400
846,78
138680
S4ba02
1156.80

126.87

180.95
126.E7
126487

107.90
54,08

C.CO

0.00
p.0n
6.00
0.00

31.10
112.50
143.60

.00
126470
126.70

8.50

108.16
1.38
I06.82

S4Ba.00
432440

93,90
0.00

21.70
276.00

626+20

972.42
626,20
458,38
45B.38

432,40
1305.16
1819.20

514.04
1783400

167.82

147.98
167.82
1a7.98

93.90
0.00

19.84

0.00
0.00
0.90
0.00

19.84

19.B4

21.70
0.00
21570

19.84
38.00
5784

134,35
1.43
332,92

547.00
4364110

92.94
-0.00

1B.00
294010

EB2.3L

95014
682430
499,45
499,45

436,17
1804461
2255.30

450,59
2465430

162.8%5

82,90
182.85
92.90

92.90
0.0D

B9.95

0.00
.00
DaDO
0.00

8%.95

10%.79

18.00
0.00
18.00

89.95
0.0C
89.95

8.50

362477
1.53
J6le24

232480
189.8¢

46090
0.00

-3,90
290160

7484410

640.49
TaBat 0
547.83
S4T7.83

185,80
2352.44
2045414

92,66
31213.70

200.57

46,90
200.57
46 .90

46.90
0.00

153.67

0.r0
0.00
D)
0.00

183.67

263446

0.00
.00
6.00

153.67
0.00
153.67

193.61
164
391.97

51.00
32.00

44490
0.00

-25.9¢0
264,20

170.30

124,66
170.30
124466
128,66

312.00
2677410
2477418

0.80
31384400

45.64

44,90
45.64
Ahe30

44.90
0.00

074
0.C0

0.0
b.00

.00

0.74

264.20

B.00
0.00
0.00

0.74
D.00
074

8.50

427.07
1.64
425.43

0.00
0.G0

25.90
0aCo

-25.90
239,36

0200

0.0¢C
B.00
0.20
8400

Da00
2477410
2477410

pa.to
I384.00

.00

25.90
0.00
0.0¢

25.9°¢
25.99

DalO

.00
0.00
0.0
0.00

.00

264420

0.00
8400
0.00

0.08
0.00
0.00

#63.37
162
4€1.73

3384.00
2477.10

LRV
0a.0C

Z18.30
238.30

33e4.00

0.0
3X84.00
0.nD
2477.110

287710
2a77.10
2677.110

Darp
1384400

S06a9C

25,90
906,90
642470

66B.61
25,990

264420

0.00
[0S 1]
0.00
pagh

264420

264.20

294.00
450,00
744400

264420
450,10
714.2¢0

3296471
13.68
32R3.03



ALLOCATION PRIOR TO FY 1586
25% 70 LDCAL JURISIDICITONS
‘% TO RTD OPERATING CEFI1CIT
X TO MO OPERATING QEFICIT
RAlL CAPITAL

ALLOCATION 1k FY 1986 AND ON:
25X TO LOCAL JURISDICTIONS
40X TO RTO/MD Bus

CAPITAL AND OPERATING
DEFICIT
35% TO RalL

LACTC STA REGUIREMENTS:

D1SBURSEMENT BASIS

PROP A BALANCE AVAILABLE FOR RAIL
LESS: NET OISBURSEMENT NEEDS
EXCESS ((SHORTFALL
CUMULATIVE BALANCE
INTEREST EARNINGS

LACTC STA REQUIRED

COMMITMENT BASIS:
PROP 4 BAL AVALLABLE FOR RAIL
LESS: NET COMMITMENT NEEDS

EXCESS (SHORTFALL)
CUMULATIVE BALANCE

LACTC STA REGUIRED

LACTC NON=CASH PRDP A

COMMITMENTS
BALANCE REMAINING

SALES TAX F]NANCINGS'

LONG=TERM INTEREST RATES
DEBT ISSUANCE EXPENSES
DEBT SERVICE PER $160 MM BONDS
DSRF REQUIREMENT
COVERAGE REQUIREMENT
SALES TAX BONDS ISSUED

LESS: ENPEMNSES

NET PROCEEDS

GROSS DEBT SERVICE

LESS: EARNINGS ON DSF
NE7 DEBT SERVICE

LACTC STA REGQUIREMENTS

DISHURSEMENT BAS1S:

PROP A BALANCE AVAILABLE FOR RAIL
LESS: NET DISBURSEMENT NEEDS
EXCESS (SHORTFALL)
CUMULATIVE BALANCE
INTEREST EARNINGS

S«T. EDNC PRDC REQUIRED

54,83  60.06 65.15 08 £.00 8.00
120.99 156.98 165.26 LY na0e 0500
6.22 7.52 8.72 Da2c 0.00 D.00
37.27  15.27 17.a6 0.00 0.0 9.00
0.0 0.00 0,00 70%69 76,71  B3g23
B 00 8409 0.00 113.11 122,73 133.17
0.00 0.50 0.00 98497 107.3% 116.52

8.00
D.00
0.00
0.00

90.31

144.5¢C
126444

0460 D.00
0.0 £.0b
0.00 0.00
0.0 0.00

$7.99 106436

156.79 170417

137.19 148.90

STA REQUIREMENTS BEFORE SALES TAX REVENUE SDNES

sesescssasecsstaseassas et st st asttcatasascasaatsnsaane -o---l—-.--o----o

37427 55aT7L  29.62 9897 117.3% 116.52°
B.00 44450 1G1.40 139.40 126.70 57.5%
37427 11421 =T1.78 =40.43 =19.31 5869
37.27  1l.2. 0.00 balO D.00 Sb.69
317 0.95 0.90 0.00 C.00 4.99
D00 [ T1.78 40443 19,31 0400
37027 S1.31  18.41 9B.97 107.39 116.52
4,40 113,00 217.00 226.30 143.60 21.70
32,87 =61.69 =198.55 =127.33 =36.21 94.82
32,87 9.00 0.00 nod 0.00 94 .82
0.00 61.57 198.59 127.33  3€.21 0.00
0400 £1.69 126,81 B6.90 16 .90 balD
292,30 230.61 103.80 16.90 0.00 uallg

ADJUSTMENT FDR SALES TAX

190,11
89.95
106416
190.16
B.51

0.00
226425
1B.00

208.25
208.25

0«00

FINANCINE

245.86 248.93
153.67 0.74
52419 248.19
92,19 248.19
T.88  21.10
0a00 , 0a0O0
353.95 S10.69
Da0p 0.00
353,95 510.69
353,95 510.69
0.00 0.00
0.00 (LT
0.00 0,00

e v s s rS AR RN R A AR AR AR RS RS AL PR FENS EYYYE XY

9.50 9.50 9.50 5450 9.50 9.50
2.52 250 2450 2.50 2.50 2.50
10,17 10417 10417 1017 10.17  10.17
0.00 0.00 0.00 0.00 0.00 0.0t
1.00 1.60 1.00 1.00 1.00 1.00
0.00 8.0 6. 00 0.40 0.00 0.00
0.0 0.0 0.00 0.00 g0t 0.00
0.00 0.00 0.00 0.00 000 D.00
.00 ba00 r.0p £.00 0.00 0.00
0400 0.00 0.00 g.00 0.06 0.00
0.00 6.00 0.00 .00 C.0P 0.00
37.27 58,71  29:62 98297 107+39 116452
0.00 44,50 101.40 139,40 2126270 57.0%
37427 11.21 =T71478 =40.43 <~19.31  58.69
37.27  11.2i 0.00 500 0.00 58.69
3.17 0.95 0. 00 0.0¢ e00 4.99
0.00 0.00  71.78  #0.43 19,31 0.00

9.50
2.50
10,17

.00

19011
89,95
100316
10016
Ee51

0a00

9.50 9.50
2.50 2.50
10417 1017
taco 0.0p
1.00 1.00
.00 0.00
0.00 0.00
000 0.00
0.00 Ca00
0.00 .00
0.00 0.00
245,86 248.93
153.67 D.74
92.19 248,19
92.19 24B8.19
7.84  21.10
.00 .00

talC
0«00
.00
da00D

11%.43

180402
447428
27 «FE
69.9%

640.72

184.69 1025.16

161.69

897.01

430,89
£.00
430.89
430.89
36463

Case
693,39
.00

£93.39
£E93.39

CaCO

0.00
2.00

714,20
430,08
4%0,89

£3u1¢6

131.52

Ta4.00
£93.3¢9
623.35

423.82

292.3°0
0.00

9.50
2.50
10.17
0.00
1.00
0.00

0.00
Da0nN

.00

0.00
0.00

430.89
0.0D
4%0.89
43D.89
3663

.t

0.00
£.00
b.te

0.0C
0.0
0.00

T14.27
430,09
430,59

£3.18

131.52
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5.T. BOND PROCEEDS ACCOUNT

DEPOSITS
DISBURSEMENTS
BALANCE

EARNINGS DN BALANCE

LACTC STA REQUIRED

COMMITMENT BaSIS:

PRDP A BALANCE AVAILABLE FDR RAIL
LESS: NET COMMITMENT NEEDS

EXCESS (SHDRTFALL?
CUMULATIVE BALANCE

S5.T« PROCEEDS REQUIRED

ST« BOND PRDCEEDS ACCOUNT

QEPOSITS
COMMITMENTS

EXCESS (SHORTFALL)
CUMULATIVE BALANCE

LACTC STA REQUIRED
LACTC NON=CASH PROP A

COMMITHENTS
BALANCE REMAINING

USES:
METRO COMMITMENTS
LA-LB COMMITMENTS
BehaDe FINANCINGS
DEBT SERVICE
DSRF
ISSUANCE EXPENSES
SeTs FINANCING:
DEBT SERVICE
ISSUANCE EXPENSES
TOTAL COSTS

SCURCES?
FEQERAL
SECTION 3
SECTION 9

'STATE AND LOCAL
PROP S5/ STATE STA
CITY GRANTS
OTHER GRANTS/EQUITY
BENEFIT ASSESSMENTS
PROP A (1) )
B.AoD. FINANCING €11
S.T. FINANCING {12
DS AND DSRF EARNINGS
REQUIREQ LACTC STA
TOTAL SOURCES

0.080
0.00
000
0.00

0400

37.27

4440
32.87
32.87

009
0.00
0.00
0.00
0.00

000

.00
292.30

D02 0.00 GalD
0.00 G.00 0.00
D.00 0430 0.00
0.09 0.00 te0D
000  T71.76  40.43
51431  18.41  98.97
113.00 217.00 226430
=61a69 ~198.59 ~127.33
Oalis 0.00 0.00
61.69 198.59. 127.33
0.00 0400 0.00
€1.69 198.39 127.33
*61.69 =198459 ~127.33
0.00 0.00 0.00
61.69 198459 127.33
61.69 126481 B5.90
230.61 103.80 16.9C

USES AND SOURCES OF FUNDS

0s00
9400
.00
0.00

19.31

107.39
143.60
~36.21
0.00
36.21
0.00
36421
~36.21
0.00

J6a21

16490
0.00

0.00
0.00
0.00
0.00

0.00

116.52
21.70
94 .82
94.82

0.00
0.00
g.00
g.00
g.00

9.00

D.C0
.00

226425

18400
208425
208.25

n.00
0.00
T
.00
0.00

0.00

0.00
0.00

.00
0.00
0.0¢
fane

0.00

3153.55

0.00
353.95
353.95

0.00
0.00
0.00
D00

1.00
0.0

0.00
0.00
0.00
0.00

0.0C

F10.€9

G.00
510.65
S1L.69

0.0

Da.D0D
0.00
0.00
0.00

D.00
0.00

603,39

g.0¢
693.39
£03.39

n.0p
0«00
0.0D
000
0.00

0.60

.00
n.00

D.0C
aliG
0.00
Gatr

131.5z2

Tha.0n
693,39
603,39

423.82
Da0C
423.82
0aC0
0.00

423.82

292.351
[
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83. 70
0.00

0.00
0.00
0.00

0.00
0.00
83,70

40400
.00

39.30
0.00
0.00
0. 00
4440
0.00
0.00
0.00
0.00

83170

COMMITMENT BASIS

e B e o R o e - P ———————— -

232.20 555.30 S66.00
75.00 112.50 150.00
0.00 0.00 0.00
0.00 0.00 0elD
0.00 0.00 0.00
0.00 0.00 t.00
0.00 0.00 D.00
307.20 £67.80 716.00
117.20 336400 33600
404040 42.80 45480
30.00 53,00 72.00
7.00 7.00 10.00
0.00 0.00 0.00
0.00 12.00  25.90
113.00 145,22 185.87
0.00 0.00 0«00
0.080 D.00 D00
Ds00 0.00 0.00
0.00 T1.78  40.43
30720 6&67.80 7Ti6400

S68.00
112450

0.00
0.00
0.00

n.00
0.00
£80.50

J8¢.00
49.00

72.00
10.00
0.00
25.90
124.29
0.00
0.00
0.00
19.31
680,50

548.00
0.00

0.00
.00
0.00

0.00
0.00
548400

380.00
52440

57.00
11.00
0.00
25.90
21.70
0.00
0.0t
0.00
-0%00
548.00

S47.00
0.00

000
0.00
547.00

380.00
S6.10

57.00
10.00
0.00
25,90
18.00
0.00
0.00
0.00
0.00
547.00

232.80
‘.00

0.00
0.00
0208

0400
0.00
232.80

129.80
60,00

11.00
10.00
D.00
25.50
0.00
0.00
D.00
0.00
-3.90
232.80

51.00
0.00

0.00
0.00
0.60

Da00D
0.00
51.00

0.00
32.00

9.00
10.00
0.00
25490
0.00
0.00
0.00
0.00
=25.90
51.00

0.00
0.00
0.00

0.00
b.00
0.o0¢

n.o0¢
0.00

0.00
0.070
b.00

25.90D
0.00
0.00
0.00
0.00

«25.90

0.0¢

3IP4.00
450400

g.0e
B.GC
.ot

0.00
0.00
1834400

2p99,00
378410

400,30
75400
0.0t
193,30
612,48
0.00
.00
0ufe
75.82
3834.00



USES:
METRO DISBURSEMENTS
LA-LB DISBURSEMENTS
BaAeDs FINANCING?
DEBT SERVICE
DSRF
1SSUANCE EXPENSES
S+T+ FINANCING
DEBT SERVICE
ISSUANCE EXPENSES
TOTAL COSTS

SCURCES?
FEDERAL
STATE AND LOCAL
STA/PROP S/CITY/OTHER/BaAs
PROP & {1) .
BsAaD. BOND PROCEEDS (12
5.T. BOND PROCEEDS (1)
DS AND DSRF EARNINGS
REQUTRED LACTC 5Ta
TOTAL SOURCES

NOTES:

20.80
0s00

000
0400
D00

0. 00
D+0d
20480

049G

20.BD
0. 00
0.00
0.00
0.00
0+03
20+ 80

122.90 195.00
44450 301,40
0.00 Ds90
0.00 0+00
0.00 D+ 0D
D00 D.00
0a.00 0.00
167+40 296440
10%.19 142.74
17.7T1 5226
440510 29.62
0s00 000
0.480 belD
] D.00
0500 71.78
167,480 296.4u
PROP A
BsA.D. BPA
S+Te BPA
TOTAL

€1) INCLUDES INYESTMENT EARNINGS ON ACCOUNTS

DISBURSEMENT BASIS

A - e o o D i e e it e L e e e A e e e i e s e o e - -

344.70
139.40

0400
9.00
0.00

0.00
0.00
484,10

252.32

924,38
98,97
0,00
0.00
0.00
40543
4844106

4T73.40
126.70

000
0.00
be00

2.00
000
600430

345,53

126467
107.39
0.00
0.00
0.00
19.31
600.10

EXCESS BALANCES

END OF

626+20
38.00

D.0C
Cs0C
000

0.0¢
0.00
664420

4#58.38

147.98
S7.84
0.00
0.00
0400
0400
654.20

FY 1992

467451
000
0400

682.30
0.00

D400
0.00
0.00

g.00
0.00
682,30

499445

92.90
89,95
0.00
p.0C
0.00
0.00
682,30

(1)

#5791

Ta4Ba.a0
D.00

0400
0a00
0.00

04t
0400
T4Ba40

54783

46,90
153.67
0.00
0.00
0.00
0«00
T4B+40

170.30
0.00

0.00
0e00
0.00

0400
n-DD
17030

124466

44490
0+74
0.00
0.00
Ga00
0400
170.30

2400
0.00

0.00
0.00
0.00

CsC0
0.00
.00

D00

0+00
f.0¢
0+00
0,50
0.00
0.00
0.00

33g4,0C
450,00

000
Gall
0:C0

Da0 0
C.00
3234400

2477610

642,70
SB2.568
.90
0,00
0. 00
131,82
3B34.00






METRC RAIL CAPITAL EXPENDITURES
COMMITMENT PROJECTIONS:
cosTs
CONTINGENCY
TOTAL

CAFITAL DISBURSEMENTS

RIL METRO RAIL SUBSIOY PROVECTIONS
(EEFORE LACTC PROP & AKD STa)

L T e Y L T T S

FEDERAL
SECTION 3
SECTION 9
TOTAL

% OF TOTAL CDSTS FED SUBSIDIZED

STATE aND LOCAL
PRUPDSIT!UN S/STATE STa
CITY GRANTS
OTHER GRANTS/EGUITY
BENEFIT ASSESSMENTS
TOTAL

BENEFIT ASSESSKMENT FanNClNG'

A e — T

LONG=-TERM INTEREST RATES

TRVESTHENT RATE
(SHORT TERM)
{LONG TERM)

DEBT ISSUANCE ENPENSE ¢X)
DEBT SERYICE PER 5100 ™M BONDS
CCVERAGE REQUIREMENT

BeheDs BONDS ISSUED
LESS: EXPENSES
1 DSRF .
NET PROCEEDS

DEBT SERVICE RESERVE FUND
DEPOSITS
BALANCE

GRESS DEBT SERVICE
LESS: EARNINGS ON DSF
: EARNINGS ON DSRF
NET DEBT SERVICE

ADWUSTED BaA.Ds FUNDING

SOUTHERK

TEST MODEL:Z

9/18 /63

CALIFORNIA RAPID TRANSIT DISTRICY

LACTC FUNDING REGQUIRED FOR HETRG R&IL aND
LOS ANGELES = LONG BEACH LIGHT RAIL SYSTEMS

CASE II; 5245 BILLION FEDERAL SUBSIDIESS BENEFIT ASSESSMENT
DISTRICT BUND FINANCING
FISCAL FISCAL FISCAL FISC&L FISCAL FISCAL FISCAL FISCAL FISCAL FISCaL
1983 1984 19e5 1986 1987 1988 198% 1990 1991 1992 TOTAL
ASSUMPT 10NS

||oootontnontnnoo..otttt..oo||||.Q--....OO!ott-t...t.n-w...tnno.tnnnn...ttbttttoo.onno..

B3.7D
0.00
83.70

20.80

40,00
D.00
40.00

19,39
0.00
0.00
0.00

319,30

10.25
8B40
10,50
3.00
10,83
1.2%
0. 00
000

000
0.00

D+ 0D
0400
D. D0
00D
D+ 20
D+ 00

b«0D

219498
12 24
232.20

122.90

117.20
40,00
157.20

30453
7.00
.00
0+00

37.00

10.2%
B4+SD
10.50
3400
10483
1525
D,un
0,00

000
0.00

0e0b
0. 00

DGl
0-20
b.00
0.00

552,20
3,10
555,30

198,00

336400
42.80
37880

S53.00
T«00
Da00

12.090

72.00

10,25
8.80
10.50
3.00
10.83
1,285
0400
0400

D.00
0.00

0.0C
0.0

n.00
0.00
ne00
0. 00

12.00

552,31
13469
B£6.00

344,70

336400
45,80
381.80

72400
1000
Ds0D
25.90
107.90

535457
32.43
568400

473,40

388400
49.70
429.00

T2.00
10.00
ﬂ-ﬁn
25.30
10790

828,22
19.7e
548,00

626520

380430
S2.40
432.40

5T.00
11.00

0.00
25.90
93.90

519,12
27.88
547,00

FBZ.T0

380450
56410
436410

57.00
10,00

0.0
25,90
92,90

23.2¢
209.57
232,80

TaBaall

129.8%0
60.GD
Q9OBD

11.00
1006

a0
25,90
4649C

28482
22.58
51.00

170.37

0.0
32400
32,30

9.00
30,00

0400
25,90
24.9C

ADJUSTMENT FOR RENEFIT hSSESSHEN‘ FINANCING

T YT R LI ....""..".."Q'"Q'Q'Q'Q'Q""Q.Q""t"""t.".'l"'l"........'l'll

10425
8.50
1050
3.00
10,83
125
B8B.5D
2465

.58
TE26

9. 58
9.56

9.58
ﬂo’l:‘
1,01
Bat it

93.72

10,25
B.50
10.50
31.00
10.82
1,28
102,80
3.07

11.10
8B.32

11410
20469

20,69
0,29
2417
18,22

96400

10425
B.50
10.50
3.00
10.83
1425
D.0C
D+0D

0«00
600

0e00
20469
20469
029
2,17
18,22

Te6F

10425
B.50
10,50
3.00
10.83
1425
00D
0400

0.06
DaDG

.00
20.69

20460
0429
2417

18.22

Te68

10,25
8.50
10.50
3.00
10.83
1.28
0.00
0.0

0.00
Ds+DD

0.0D
20.6%

20.69
£¥29
217

18.22

T«6B

10.2%
8.50
10,50
3.00
10483
128
D00
0,00

0.00
0,00

D.00
20.69

20469
0.29
2.17

18,22

Ta68

0.0t
.00
0,00

0+00

0.0
0.CO
.00

0+CD
.00
DGO
25.90
25.90

10425
B.5S0
10.50
el D
if.83
1.2%
0.00
0.00

DeD0
DeDD

D.00
20.69

20.6%
0.29
2417
18.22

T+6E

I642,79
341,22
ITE4.DE

ITR4LNC

2099.00
376.1T
2477110

D72

460.3C
75.00
.07
193.3¢
668u6T

1921.00
SeT2
2D.6°
164.5¢

20.69

133.70
1.89
14404
11770

240.12



IIIII'
|

NET NEEDS FROM LACTCS
(PROP £ AND $T&)

CCMMITMENT BASIS:

TITAL COMMITMENTS

LESS: FED SUBSIDIES
STATE AND
LOCAL SUBSIDIES
CADJUSTED FOR EsAsDa
FINANCING)

BedeDse BPA EARNINGS

NET NEEDS
CUMULATIVE NET NEEDS

DISBURSEMENT BASISS

TOTAL DISBURSEMENTS

FEDERAL': o . i
1) BAL MADE avAIL < CURR
2} TOTAL CAP DISB
3) MAINTENANCE OF 74x

ACTUAL FED OISBURSEMENT

SUBSIDIES MADE AVAILABLE
TOTAL SUB DISBURSED TO DATE
TOTAL Sup AVAIL TO OATE
BALANCE SUB AVAILABLE
CAPITAL DISBURSED TO DATE

tDS LESS DIS. OF FED. SUB.

STATE AND LOCAL SUBSIDIES (BEFORE
BehAsD+s BOND PROCEEDS)

1}STATE SUB BALa AVAIL » CURRENT

2)CAP DISB LESS FED Sud DISs8
ACTUAL STATE SUBSIDY

STATE SUB HADE AVAILABLE
STATE SUS DISB BALANCE

cts LESS DIS OF ALL SUBSIDIES

B+AeD+ BOND PROCEEDS ACCOUNT
DEPOSITS.
DISBURSEMENTS -
BALANCE'
EARNINGS ON BALANCE

NET NEEDS

CUMULATIVE NET NEEDS

LACTC PROP & AND STA R{OUIREHENTS'

COMMITHMENT BASIS
METRO RAIL NET NEEDS
LA=LE TOTAL COMMITMENTS
TOTAL
DISBURSEMENT BASIS
METRD RAIL NET NEEDS
LA=LB TOTAL DISBURSEMENTS
TOTAL

PROPOSITION A:

casmeoes enetcreren o -———

GROWTH RATE
ALLOCATION:
PROP A RECEIPTS (NET OF CC)

LESS: ADMIN COSTS
AVAILABLE FOR DISTRIBUTION

83.7¢
40.00

39,3
0.00

4ol
4.40

20480

40.00
20,80
D« 5D
0. 00

40.00

pa30
“0. 00
40.00
.20+ 80

20.8)

39,33
20,80
20,80

39,30
18.50

0.00

Be 0O
.00
.00
00D

b.00

4440
0. 00
4.40

0. 00
0. 00
0.00

220+,33
1.02
219,31

232429
157. 20

37.09
0.00

38,00
42.40

122,99

187,20
122,53
105.1%9
105,19

157.20
10519
19720

92,01
143,70

17+ 71

55,80
17.71
17.71

37.00
5779

D+ 0D
0.00
De0%
.33
0:00
0.00

.00

38.00
75.00

113.00

0.G00
‘Q-En
44,50

’.5“

241426
l.04
240.22

35530
378.86

72.00
000

104450
146,90

195,00

470.A1
195,00
142474
142,74

378-80
24793
576,00
328,07
338.70

S2.26

109.79
52,26
52,26

72400

" 57,93

0.00 .

0.00
Ue00
0.00
0.00

D.00

D.00

104.50
112.50
217.00

DaDD
101.40
101+40

261.77
1.16
26D.61

586400
381.BC

175.72
0. 00

EsaB
195.38

394470

709&87
344,70
252,32
252,32

3181.80
S00.2%
957.80
457485
683.40

92,38

156499
92.38
92.38

F9.46
64461

7626
D.00
The26
6s48

0.00

0,00

B.48
150-00
15848

0.00
139.40
I39.40

B.50

284,02
I1.248
252-78

£68.00
429.00

178.00
6+88

-45.49
109.90

473,40

8B5S
AT3. a0
346453
346.53

429,00
646.78
1386480
540,02
11%6.80

126,87

1%4.2%
126.87
126.87

89.68
27,42

‘0400

BB.32
0.00
I7I.0T
Ia.5%9

0.00

0+00

0400
112,50
112.50

0.00
I26+.70
126.70

B.S0D

308.16
1.34
306.82

S48,.0¢C
432,40

T75.68
T 1434

25,38
13%5.28

626420

972442
626420
458,38
458,38

432440
1305.16
1819.20

S1a.04
1783.00

167.82

103.13%
167482
103.10

7568
b.02

64,72

0.00

64,72
120.89
10.28

.00

0.00
0.00
000D

0.00
38.00
38.00

BeS0

334,.3%
1.43
552-92

S47.00
436.13

T4+68
1028

2%.94
161-27

682430

950414
682430
499245
499,45

43610
1804.61
2255.3¢C

450469
2465430

182,85

Tas68
182,85
T4.68

Taeb8
0.00

I0B.17

0.00D
108,17
.22+9%
1.95%

[ ] ]
0.00
D+00

0.00
0.00
0,00

8.50

362.77
1.83
361424

232485
1B%.80

20.68
1.95

12,37
173.59

T48eal

&€40.a8
TaBe4 U
S47.63
547,63

1P9.80
23%52a04
2445.1C
92366
3213.70

200.%7

28,68
200.57
28.68

28468
D00

171.89

0.00
2“.9“
0-00
os00

146.9%

I14649%

0.00
0+00
0.00

146,98
0+00
146+95%

393.61
1&6.
391,97

51.00
32.C00

26.68
0.00

~7+68
165.91

170430

124 +66
17G+30
124,66
124,66
32.00
2077+10
247710

0.00
2384.00

45.64

26.68
48464
26.+68

26.68
.00

18,96

.00
0,00
6a00
.07

18.96

165,91

0.00
[y 14
0.C0

I18.96
D.00
IB.96

B.50

427.07
1&64
4253‘3

B.0C
C.0D

768
Ds0G0

«7.66
158,23

DeCe

0.00
e.0C
D00
De00

.06
2477410
247710

T
3384400

0.00

7468
0,00
0.00

"Te68
7468

0.00

.00
.00
Coon
0.0C

.00

16%.%1

0.350
0.00
0«00

D00
0.00
0.00

B.50

463.37
1464
461,73

3384,0¢0

247715

T15.42
3l.2°

15¢&.22
156423

33B4wi 0

fafl
33E44C
CelF
2477410

2a377.10
2a77.1¢
267710

.0C
3384400

“06.5C

TebF
GrE.OC
S43.16

$50.84
T+68

362474

164,58
197484
s.00
33,25

165.91

165.91

185, XF
asp.n0
605,38

16%.¢1
450,00
61%.91

3296473
13.6F
3282.0%



i

ALLOCATION PRIOR TC FY 1986
25% TC LOCAL JURISIDICITONS
% TO RTD DPERATING DEFICIT
X TO MD OPERATING DEFICIY
RAIL CAPITAL

ALLOCATIDN In FY 1986 AND ONZ
25% TO LOLAL JURISDICTIONS
40%x TO RTD/MD BusS
CAPITAL AND GPERATING
DEFICIT
3%% TO R&IL

LACTC STA REGUIREMENTS:

e e P -

DISBURSEMENT BASIS

PROP £ BALANCE AVAILABLE FOR RAIL

LESS: NET OISBURSEMENT NEEDS
XCESS (SHORTFALL)
CUHULQTIVE BALANCE
INTEREST EARNINGS

LACTC STA REQUIRED

COMMITMENT BASISE
PROP A RBAl. AY¥AILABLE FOR RAIL
LESS: NET COMMITMENT NEEDS
EXCESS (SHORTFALL)
CUMULATIVE BALANCE
LACTC STA REQUIRED
LACTC NONSCASH PROP &

COMMITMENTS |
BALANCE REMAINING

SALES Tax FINANCINES.

----—----—----:——---——-—— -——

LOCNG-TERM INTEREST RATES
DEBT ISSWANCE EXPENSES
DEBT SERVICE PER SI00D MM BONDS
DSRF REQUIREMENT
CLVERAGE REGQUIREMENT
SALES TAX BONDY ISSUED

LESS: ENPENSES.

NET PROCEEPS

GROSS OEBT SERVICE

LESS: EARNINGS ON OSF
NET DEBT SERVICE

LACTC STA REQUIREMENTS:

GISBURSEMENT BASIS:

PROP A BALANCE AVAILABLE FOR RAIL

LESS: NET DISBURSEMENT NEEDS
EXCESS (SHORTFALL)
CUMULATIVE BALANCE
INTEREST EARKRINGS

S.7. BOND PROC REQUIRED

S4+83 Bls 0B E5+15
120499 156.96 15526
Ba22 7.2 BeT2
17527 1527 174486
0«00 e 00 0+00
J.00 Q.00 0.00
0+00 .00 D+0Q

37427 55471 25462
2400 44450 10140
37,27 11521 ~71.7E
37.27  11.21 800
3.17 0.9% 0,00
De 0O DeDd  T1.78
37+ 27 51&51 lbetl
4.9 113,00 217.00
32,87 ~61.69 =198,.59
32.87 0.00 D400
0+00 Ble69 198.%9
0.0 Bl1e89 126081
I193.38 131,69 4,88

9.50 5.50 9,50
2.50 2454 2,50
10+17 10417 10417
0,00 C.00 000
1409 1.00 1400
0.0D 0+00 Ge00
000 0.00 0,00
0.00 0.00 0+00
0.00 0,30 0,00
0.00 0,00 0,00
0.0 0.00 0.00
37,27  55.71  29.62
D.00 44,50 101.a0
37+ 27 1121 =Tl.TE
3T.27 11,21 0.00
317 D495 000
0.00 0.00 T7i.7E

0«00
Cs+00
Ls0C
0.00

T0+69

113.11
96497

C+00
.00
C.0L
t+00

Th+T1

122.72
107,39

B.Do
Ga00D
welG
bsD0

83423

133,17
116.52

U+00C
D.0D
0+CO
0.00

50.31

144.%C
126+44

0.20
0400
0436
0.00

97.99

156475
137,18

0.00
0.+02
L+00
C+00

106+38

17017
148490

STA REQUIREMENTS BEFORE SALES TAX REVENUE BONNS

98.97
139.40
~“40.43

b.00
0.00

40.43
9E£.97
156s48

59,51
0«00

§9,51

4,88
DeD2

ADJUSTMENT FOR SALES TAX FINANCING

deevdnn LR X AL L A a2 R A A s 222Xl I X2 RS2 R SR A S22 RS2 2222 XX 2222 R 2Ll

9,50
2,50
10417
0.00
1,00
0s05
0.00
0500
0.00

0.00
be00

98,97
139.40
=~40.43

D00
0.00

40443

107,39
126470
=19.31
£+010
0.G0

19.31
I07e3%
112,50

-5,11
0,00

Sell

000
0.00

9.50

2.50

10417
0.00
1.00

0.00
0.00
.00

.00
0.00
0400

197389
12670
*19e31
D<BO
0.00D

19431

116.52
38400
78452
78452

B467

"G00

116452

0.00
11652
116482

GeDD

.00
0.00

9,50
2.50
16417
0.00
1.00
0.00
0460
g.00
0.00

.00
0+00

136452
36,90
78,52
TBa52

667

D.0T

211%83
0.0C
211463
211463
17.99

0s0E

24953

G.00
249463
249463

0400

Q.00
0.00

9.50
2450

10417

0,00

1.00

0,00
0.0
LT

0.00
0.00
0,00

211463
0.00
211.63
211463
17.99

0.00

166,81
146495
219,86
219.86

18469

0450

404.81

003
40481
408,81

DebD
0.C0

5.%0
2450
10,17
0.0
1.00
0.0¢
0.00
0400
0400

0.00
0+00

366481
146495
219.86
219.86

18.69

0+00

L8745
18.96
368449
168449
3l.32

o.ob

572,40

De0C
572440
572,40

D+00
0.00

5.50
2,50
10417
0.00
1400
0.00
0400
2.00
0980

000
‘0.00

387.45
18.56
IEB.49
J6B.a%
31.32

000
Lo l€
0«00
D00

115,43

129402
847,28
22.56
£5.9¢

B4Ge72

164469 102%42¢

161460

561+82
GO0
S6l.92
SB6le42
aT+72

G+00

TES.33

0.00
TEE.33
765433

0.00

.00
000

9.50
2.8
10417
0.00
1.00
0.00
0.00
9. 00
Deot

0,00
pv0e

S6lea2
0,00
P6l.a2
56142
4772

0+00

297,012

IR R R R R TR RN R R R R R E N R R R L R I R e I R R R R R R R R S R e e S S 2]

£1%.91
961s52
SBlet2
126452

131.52

605.3E
T6S.33
TE5.23

324.91

0460
DerC
G+ 00

0.00
b+90
G.00

615,91
561,42
561442
126.52

133,52



3l Gl G (I (I (I 5 N . &y =

5.T. BOND PROGCEEDS ACCOUNT
DEPDSITS
D1SBURSEMENTS
BALANCE
EARNINGS ON BALANCE

LACTC STA REQUIRED

COMMITMENT BASISE

PROP A BALANCE AVAILABLE FOR RAIL
LESS: NET COMMITMENT NEEDS

EXCESS (SHDRTFALL)
CUMULATIVE BALANCE

5+T+ PROCEEDS REGUIRED

S.T. BOND PROCEEDS ACCOUNT
DEPOSITS

COMMITMENTS

EXCESS (SHORTFALL)
CUMULATIVE BALANCE

LACTC STA REGUIRED
LACTC NON=CASH PROP A

COMMITMENTS
BALANCE REMALNING

USES:
METRO COMMITMENTS
La=LB COMMITMENTS
BehoDs FINANCING:
DEBT SERVICE
DSRF -
ISSUANCE EXPENSES
FINANCING:
DEBT SERVICE
ISSUANCE EXPENSES
TOTAL COSTS

SeTs

SOURCES:
FEDERAL
SECTION 3
SECTION 9

STATE AND LOCAL
PROP 5/STATE STA
CITY GRANTS
OTHER GRANTS/EQUITY
SENEFIT ASSESSMENTS
PROP A (1)
BshsDs FINANCING (1)
S«T.» FINANCING (1)
DS AND DSRF EARNINGS
REQUIRED LACTC STA
TDTAL SOURCES

0.02 0.33 0.02
0.00 0400 0.00
.00 0.0d 0400
0,00 .00 0.00
0.00 0.00 71,78
37427  S51e3l  18e41
4.40 113,00 217,00
32.87 61,69 =198456
32.87 000 0+00
0.00 61.69 198,59
0.00 0.00 0.00
0.00 61,69 198.59
0400 =£1.69 =198,59
0.00 0.03 2,00
0400 61.69 198,59
0,00 61,69 126481

195+38 131469 4,88

D.R0
D+0C
te00
D.0C

4043

98.97
138448
=59451

0.00

59.51
.o¢
£9.51
-59.51
t.00

59.51

4. 88
0.00

0.00
D.0C
D+00
.00

19.31

197,39
112,50
=511
0.00

5.11
0.00
5411

+5.11
0.00

5.11

D00
0.00

1.06
0.0C
.00
0.00

D.C0

116.92

0.00
116,52
116,52

D+00
De00
Ce00
0400
[T
0.00

D.00
D.00

249,63

0. 00
249,63
249463

0+00
o.0C
8200
0.00
b.0C

0.00

0.00
0.00

USES AND SOURCES OF FUNDS

L AL R A R L R e e L L L L L T

_ COMMIT

MENT BAS1S

83,70 232.20 555.30
Ds0D TS+00 112.50
0.+00 0,00 0.00
0.00 0. 00 0.00
[ 0+ 00 D.00
o.o0 L) 0+00
0«00 0.00 0.00

85.70 3DT.20 667.60

40.00 117.20 336.00
0+00 40.00 42.80

59.30 30. 00 53.00
D+00 7400 T.00
0.00 0.00 0.00
0,00 000 12.00
G40 11_5.“3 14%5.22
0. 00 0a0d .00
0. 00 0400 .00
0.00 0+00 0+00
0.00 0.00 T1.78

83.T70 307424 &67.+80

566,00
150,00

9.56
9.58
2,65

0400
0.00
T3T.82

336.00
45.80
72.00
10.00

0.00
2%.90

103.85

88.50
0«00
lala

S4.63

T37.82

568400
112450

20469
11,10
3,07

0.00
0+00
T15.36

380.00
49.00

T2.00
10.00
0.00

. 28.90
107.59
108+98
0.00
2446
40,37
71536

%48.00
0.00

20469
0.00
0.00
0,00
.00

568469

SB0.00
B2.40

57.00
11.80
0.00
25.590
o.00
14254
0+00
2e4b
25438
836B.69

Sa4T.00
0.00

20.69
.00
0+00

D.00
0400
867469

‘580.00
S6.10

57.00
io.00
0«00
2%5.90
0.00
10.28
0.00
246
25.94
B6T69

0.00
£0.0¢
0,00
.00

0.0

404.81

0.00
404,81
404:81

0.00
0.0
0500
[T
Ba00

DJ00

.00
£0.00

232.80
D.DL

20.69
.00
0.00

D.00
.00
293.49

129.80
60.00

11.00
10.00
0.00
25.50
0.00
1.95
0.00
2.46
12.37
253,49

572440

0400
572440
572440

0.00
0.00
0.80
D«00
000

0+D0

0.00
0.03

tal0 Tene
GolT GaC0
GelC Cell
0.00 CalE
0.00 131.52
TEE.33 | -
Do) 6£0EL3IF
765433 76%.13
T65+33 765,33
D.ED 32451
0.C0 Jarr
0.00 324.°1
DaC0 DefC
T D.CT
B0 324.7)
0.00 193.3¢
0+00 0.0

51.00
0+0T

20469
0.00
0.00

o.00
.00
‘T1.69

0.00
32.00

2.00
10.00
0.00
25.90
0.00
0.00
0.00
Re46
=T+68
T1.69

De 00 33P4.9C

0.00 4BD.TC
20465 133470
0500  20.69
0.00 5.7
0+00 0.00
000 0.00

20.69 3994.11

0.00 272%,00

D.00 37T8.10
0.00 400.30
C+00 75.00
0.00 .14
25.90 193,30
0.00 473.86
D+00 224.25
D+0D 0.00
2+46 15,93
=T+68 134.37

20469 3954.11



DISPURSEmMENT BASIS

e

USES:
© METRD DISBURSEMENTS 20480 122,90 195,00 344,70 473940 £26.20 682.30 7T4B.4C 170437 D.0D 3P4.C
LA-LE DISBURSEMENTS . 0.00 44,50 101,40 13%.40 128.70  38.00 G.00 8406 0.00 .00 4%0.0¢
BehsDe FINANCING ) )
DEBT SERVICE 0.00 0.00 0.00 9,58 20469 20469 20469 20469 2C.6T 20,69 133.7C
DSRF 0.0 0.00 0.00 9.56 11.10 D.00 200 0.00 0.00 D0 20450
ISSUANCE EXPENSES . b.00 D.00 0.30 2.6% 3.07 0.00 0.0D 0vLo 0.00 0.0 5.73
SsTs FINANCING ) ) .
DEBT SERVICE 0.00 0.00 0.00 0.00 D00 0.00 Ds00 D00 Ce00 D.00 D.00
ISSUANCE EXPENSES . 0.0 0.00 0200 0.00 0.00 0.00 t.00 0.0 0.0C D.00 B.0L
TDTAL COSTS 20+ B0 167440 296440 S505.92 £34.96 684489 702,99 769409 190499 20469 395411
SDURCES: .
FEDERAL D.00 105,19 1a42.74 252,32 346453 a5B.38 499.45 547.83 124,66 0.00 2477417
STATE AND LOCAL . .
STA/PROP S/CITY/DTHER/BaAs 204A0 17471 52,26 100,02 145,09 121.32 92.90 &6+90 84,90 18,22 £60.97
PROP & (1) D+00 44,50 25462 98497 107.39 38400  0.00 146495  1E.9E 0.,00 af4.3F
BeAsDs BOND PROCEEDS (1) 0. 80 B D 0,00 12,24 14418  £4+472 10B.17 24,94 0D D+00 27442°
S+T+ BOND PRDCEEDS t1) 0.00 0.00 0.0 6400 2.00 betb D00 0.00 0.00 t.00 008
DS AND DSRF EARNINGS B.00 0.00 D.00 1.1a 24456 2446 2.46 2446 2448 2446  1E.0F
REGUIRED LACTC STa 0,00 DeD¥ 71478 40,843 19,31 =pwD0  =Ds00  =0.00 t.00 0,00 Fr1es2
TDTAL SDWRCES 20480 167440 296440 SU5.92 634,96 664489 TD2.99 TE€9.L9 190,99 20,69 3994.11
’ EXCESS BALANCES
END OF FY 1992 (1)
PROP A - 609414
BshoDe BPA 0.00
S5+T+ BPA D_b_ﬂ_ﬂ
TOTAL 609,14
NOTES:

(1) INCLUDES INVESTMENT EARNINGS DN ACCDUNTS






METRO RAIL CAPITAL EXPENDITURES
COMMITMENT PROJECTIONS:
COsTs
CONTINGENCY
TOTAL

CAFITAL DISBURSEMENTS

RTD METRO RAIL SUBSIDY PROJECTIONS
(BEFURE LACTC PROP A AND STA)

FEDERAL
SECTION 3
SECTION 9
TOTAL

% OF TOTAL COSTS FED SuUBSID1ZED

STATE ANO LOCAL
PROPOSITION S/STATE STA
CITY GRANTS
DTHER GRANTS/EQUI¥Y -
BENEFIT ASSESSMENTS
TOTAL

BSENEFIT ASSESSMENT FINANCING:

. -

LONG-TERM INTEREST RATES

INVESTMENT RATE
(SHORT TERM}
(LONG TERM)

DEET ISSUANCE EXPENSE (X}
DEBT SERYICE PER $100 MM BONDS
COVERAGE REQUIREMENT

B.A.D. BONDS ISSUED
LESS: EXPENSES
I DSRF
NET PROCEEDS

OEAT SERVICE RESERVE FUND
DEPOSITS
BALANCE

GRDSS DEBT SERVICE
LESS: EARNINGS DN DSF
1 EARNINGS DN DSRF
NET DEEBT SERVICE

ADJUSTED B.A.D« FUNDING

SOUTHERN CALIFORNIA RAPID TRAWSIT DISTRICT
TEST MODEL: LACTC FUNDING REGUIRED FOR METRO RAIL AND

LOS ANGELES ~ LONG BEACH LIGHT .RAIL SYSTEMS
9/15/83

CASE I1I: $2.5 2ILLION FEDERAL SUPSIDIESH SALES TAX FINANCING

FISCAL FISCAL FISCAL FISCAL FISCAL FISCAL FISCAL FISCAL FISCAL FISCaL
1983 1984 1985 1986 1987 1988 1989 199¢0 1991 1992 TOTAL
ASSUMPTIONS

o--o-o-o-o-o-oo---o-oto--o'-'-'o-..t.'li.l.ll.'..Q..ll..l'.ll..ll..l...lll. 2RI AR LE ¥
B3470 219.96 552,20 5%2.31 535.57 528,22 515.12 23.28  28.42 0.00 30482.78
0.00 12.24 3,10 13.69  32.43 19.78 27.88 209.52 22.58 0,00 381,22
83.70 232.20 555,30 566400 568.00 5a8.00 S47.00 232.80 51.00 0.0C 3384400
20,80 122.90 195.00 394,70 47340 £26.20 £52.30 748.4C 170.30 D.00 3384.00
4000 117.20 336400 336.00 380,00 3B0.00 380.00 129.80 .00 0.00 2099.0C
0.00 40,00 42.80 45.B0 49400 52.40 56.10 60,00 32.00 0,00 378.1%
40200 157.20 37BeB0 381.BC #29.00 432.40 438.10 189,80 32,00 0400 2577411
0a73
39.30  30.00 53.00 72.00 72,00 E7.00 57,00 11.00 9.00 D200 40030
0500 Te00 7«00 10.00 10.00 11.90 10.00 10.00 10.00 0.0 75."0
0.00 0.00 0.00 t.00 0.00 0.00 0.00 D.00 0.00 .00 0.C0
D.0D .00 12.00 2%.90 25.90 25.90 25,90 25.90  25.90 25.90 193.30
39430 37.00 ¥2.00 107.90 107.90 93.90 92.90  46.90 44,90 E.90 66B.60

ADJUSTMENT FDR BENEFIT ASSESSMENT FINANCING

..Q"Q'Q"Q"Q'Q'"'Q'"Q.'Q'Q"'Q"'Q"Q'Q"Q'l'l-'"'t..t.t.tt.t."..'.'l '.'l."ﬁiﬁ.i'

10.25
8450
10.50
3.00
1083
1.25
0.00
0. 00

0.00
0.00

0.00
0«00

0.09
0.00
0.00
0.00

.00

10.25
8.50
10.59
3.00
10.63
1.25
0.00
0.00

0.0
0.00

0.00
0.00
0.90
t.00

0.00

10.25 10.25 10.25 10.2% 10.25 10.25 10.25 10.25
B.50 B.50 B.50 8.50 B.50 £.50 B.50 8.50
19.50  10.50 10.50  10.50 10,50 10.50 10.50 10.50
3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00
10.83 10.83 10,83  10.83 10.83 10.83  10.83 ° 10.83
1.25 1.25 1.25 1.25 1.25 1425 1.25 1.25
0.00 0.00 0.00 b.00 0.60 0.00 L.00 0.00
v.00 0.00 6.00 0.00 G.00 0.00 B.00 0.00
0.00 B.00 0.00 0.00 0.08 000 0.00 000
0.00 0.00 0.00 0.0 o.00 0.00 0.00 D400
0.00 0.00 0.00 0.00 t.00 0.00 0.00 D.00
0.00 v.00 0.00 0.09 0.00 g.00 0.00 0.00
0.00 0.00 0.00 0.00 6.00 0.00 0.00 0.00
0.00 0460 b.ro 0.00 t.00 0.00 0.00 0.00
0.00 0. 00 0.00 0-00 6.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

12.00 25.90 25.90 © 25.90 25.90 25.90 .25.90 25.9¢0

0.0C
g.00n
0.0¢
DaCD

000

.00
0.00
0.00
LT

193.30

-



NET NEEDS FROM LACTC:
(PROP A AND STA}

COMMITMENT BASISS

TDTAL COMMITMENTS

LESS? FED SUBSIDIES
STATE AND
LOtAL SUBSIDIES
CADJUSTED FOR B.AsD.
FINANCING)

BahaDe BPA EARNINGS

NET NEEDS
CUMULATIVE NET NEEDS

DISBURSEMENT BASISS

TOTAL DISBURSEMENTS
FEDERAL:
1) BAL MADE A¥AIL + CURR
2) TOTAL CaP DISB
3) MAINTENANCE DF 7a%x
ACTUAL FED DISBURSEMENT

SUBSIDIES MADE AVAILABLE
TOTAL SuB DISBURSED TO DATE
TOTAL SUB AVAIL. TO DATE
BALANCE SUB AVAILABLE
CAPITAL DISBURSED TO DATE

CDS LESS DIS. OF FED. SUB.

STATE AND LOCAL SUBSIDIES {BTFORE
B.A.D. BOND PROCEEDS)Y
I)STATE SUB BAL. AVAIL + CURRﬁNT
2)CAP DISB LESS FED SUB DISB
ACTUAL STATE SuBSIDY

STATE SUB MADE AVAILABLE
STATE SUB DISBE BALANCE

Chs LESS DIS OF ALL SUBSIDIES
B.A.D+ BOND PROCEEDS ACCOUNT

DEPOSITS
'DISBEURSEMENTS

EARNINGS ON BALANCE
NET NEEDS

CUMULATIVE NET NEEDS

LACTC PROP A AND S5TA REGUIREMENTS:

COMMITMENT BASIS
METRO RAIL NET NEEDS
LA-LB TOTAL COMMITMENTS
TOTAL
DISBURSEMENT BASIS
METRO RAIL NET NEEDS
LA=LB TOTAL DISBURSEMENTS
TOTAL

PRDPOSITION Al

GROWTH RATE
ALLOCATION:
PROP A RECEIPTS (NET OF CC)

LESS: ADMIN COSTS
AYAILABLE FDR DISTRIBUTIDN

83.70
40400

3930
0. 00

G40
4s80

20. 80

40,00
20.80
D.00
0.00

40,00

b.00
40,00
40,00
20.80

20.80

39.30
20.80
20.80

39.30
18,50

0.04

4,40
0.00
4,40

0.00
0.00
D00

220,33
1.02
219,31

232,22
157.20

37.00
0«00

38.00
42,40

122,90

197.25
122493
105,19
105319

157,230
105,19
197,20

92701
142,70

17.71

85,50
17.71
17.71

37,20
37.79

0.00

38400
75.00
113,00

0.00
44,50
44,50

241426
1.04
240.22

855,30
37E.ED

72.00
0.00

104.50
146.%0

195.00

470,81
195,00
142,74
182,74

378,80
247493
576,00
328,07
338.70

S2.26

1I02.79
52426
5226

72+3%
57.53

0.00

.00
D.00
0.00
0.00

104,50

112.50

‘217.00

0,00
101.40
101,40

8.50

261,77
1.16
260,61

556,00
381.870

107,90
£e00

Tee 30
223.20

344.70

705,87
384.7C
252,32
252.32

381,80
500,25
957480
457455
653,40

92.38

165443
92.38
92.38

19T.90
Txu005

D.On
0.00
D.00
0.00

0«00

7630
150,00
226430

0.00
139,40
139,40

8450

288,02
1.28
2B2.78

SE66.00
4295.0C

107,90
0.00

J1l. 1‘0
254430

473,40

B86.55
473,40
346,53
346453

429,00
846.78
1386.,B0
S40.02
1156.80

126,87

180.95
126,87
126487

197.9%
S4.08

0+00

0.00
De00
0,00
0.00

31.10
112-50
143,60

0.00
126,70
126.70

308416
le3a
306.82

SqB.0¢1
432,80

93.56
0.00

2l.70
276,00

626,20

972.42
626 20
458,38
458,38

432,49
1305.16
1819290

51404
1783.00

167.82

147.98
167,82
147,98

93.90
o0.00

19.84

0.00
0,00
Q.00
L.00

19.84

19.84

21,780
0.00
21.70

19.84
38.00
57.84

8450

334,35
1.43
332.92

547.00
436410

92.50
0.00

10,00
294,00

6B2.30

9%0.14
£82.30
499,45
499,45

436410
1804461
2255430

450,69

2865,30

182,85

92.99
182.85
92.90

92.99
0.00

£9.95

0,00
0.00
0400
0.60

29,95

109.79

18.00
0.0
18,00

89,95
D.00
89.95

Bs50

362477
1,53
361424

232480
185,80

46.90
0400

=3.90
290-1D

748440

600 .49
T48.410
S47,.83
Sa7.83

189.8¢0

2552.44

2645419
92.66
3213.76

20057

46.9C
200.57
96,90

46.9%
0.00

163.67

0.00
0-00
[N
0.00

153.67

2634856

0.00
0.00
0.00

153467
G+00
153,67

8.50

393.61
l.64
391.97

51.00 [{ A
32.00 GoCl
44.90 25.920
0.00 GelQ
=25.90 =25,9C
264,20 23B.3FT
17G.30 0.0C
124466 Da.0%
170.30 04G0
124466 0.0¢C
124,66 DaCC
32.00 D.00
26T77,.10 2477410
247710 247710
0.00 0.09
31B4.00 3384.00
45464 0.00
44.90 25.910
45.64 0.00
44490 0e00
44,90 25.910
g.0C 25490
0«74 0.00
.00 0.C0
0.00 0.00
0.00 D.0P
G600 .20
0.74 n.00
264.20 264.20
0.00 0.00
000 o.00
D.00 0.00
0.74 0.00
0.00 0«00
0.7 0.00
8.50 8.50
427407 46337
l.64 1+68
42543 461.73

33P4.0C
2477.17

66B.ED
0.7C

228430
23830

3304400

0a.00
3364400
LaC
2677417

2477410
2477410
2477.1¢

0.00
338447

906.°0

25,00
906,00
642470

6EBJHT
25.90

264.20C

0+00
Bt
vLoe
.00

264,20

264420

294,00
450400
Ta4.00

26a.20
450.00
T14.2n

3296.71
13.68
32P3.03



a N N .l e

ALLOCATION PRIGR TO FY 18986
25% TC LOCAL JURISIODICITONS
X TO RTD OPERATING DEFICIT
L TO MO OPERATING OEFICIT
RAIL CAPITAL

ALLOCATION IN FY 1966 AND QNI
25% T3 LoCAL JURISOICTIONS
40% TO RTO/MO BUS ]
CAPITAL AND GPERATING
DEFICIT
35z TO RAIL

LACTC STA REGQUIREMENTS:

DISBURSEMENT BaASIS
PROP A BALANCE AVAILABLE FOR RAIL
LESS: NET DISBURSEMENT NEEDS
EXCESS (SHORTFALL)

CUMULATIVE BALANCE
INTEREST EARNINGS

LACTC sTa REGUIRED

COMMITMENT BASIS®
PROP A BAL AVAILABLE FOR RAIL
LESS: WNET COMMITMENT NEEDS
EXCESS ¢(SHORTFALL?
CUMULATIVE BALANCE
LACTC STA REQUIRED
LACTC NON-CASH PROP A

COMMITMENTS
BALANCE REMAINING

SALES TAX FINANCINGS?

LONG—TERM 1NMTEREST RATES
DEBT ISSUANGCE EXPENSES
DEBT SERVICE PER $100 MM BONDS
DSRF REQUIREMENT
COVERAGE REQUIREMENT
SALES TAX BONDS 1SSUED

LESS: EXPENSES

NET PROCEEODS

GROSS OEBT SERVICE

LESS: EARNINGS DN DSF
NET DEBT SERVICE

LACTC STA REQUIREMENTS:

—Emtmeme—ceshersercen. e eeeee

DISBURSEMENT BasIS:

PROP A BALANCE AVAILABLE FOR RAIL
LESSY NET DISBURSEMENT NEEDS
EXCESS {SHORTFALL) '
CUMULATIVE BALANCE
INTEREST EARNINGS

5.T+ BOND PROC REGUIRED

S4.83
120.99
6.22
3T.27

Da.00

000
b.00

37.27
0.00
37.27
317.27
3.17

37.27

4.4%
32.87
32.87

000

252,30

10,17
0.00
1500

0,00

0,00
os00

0.00
0500
0. 00

37.27
0.00
317.27
37.27
3.17

D.00

60436  65.15 0.0C
155,98 169.2¢ C.cl
7492 Ba72 baCd
15427  17.46 0.00
bed0 0400 70469
0.00 0.00 113.11
0530 0,00 98497

D09
Ca0D
.80
D.D0

T6aT1

122,73
107.39

0.00
9.09
D.00
d.00

83.23

133.17
116.52

.00
fab0
D00
0.00

90.31

144,50
126.44

.00
ba0T
D00
G.00

97.99

156.7%
137.19

0.00
CadC
Ca090
D.00

106.36

170417
1464920

STA REQUIREMENTS BEFORE SALES TAX REVENUE BONDS

55471 29«62 9B.97
44450 101.40 139240
11.21 -71,78 -4D.43
11,24 100 0400

.95 0.00 0.00

0al0  71.78  4D0.43
51,31  1B.41 98497
113.00 217.00 226430

~61e69 =198.59 =127.33

[T 89.00 0.00
61.6% 198.89 127.33
61,65 126.81 E6.50

230.61 103.B0 16.%0

ADJUSTMENT FOR SALES TA¥ FINANCING

[ZEERRRERERSENNSSSRSRERRRRESRERALE AR R LR R LELLR LRSS AR R RN R R RN RN AR RR AARRRLARRRLRR RS S

%.50 9.50 9.50
2.50 2.50 2.50
10,17 10,17 10.17
6.00 0.00 0.00
100 1400 1.00
0.-00 B2.06 S55.62
0.00 2,05 1.3%
000 B0s01 S4e23
2400 B.35 14,00
0.00 0.12 0.20
0.00 BJ23  13.80
85.71 21539 85.17
44.50 1D01.4D 139,40
11.21 =BDa01 -54.23
11.21 .00 .00
.95 0.00 0.00
9.00 B0.01 54.23

107,39
126470
-19.31
G.00
t.00

19.31

197.39
143.60
~36.21

.00

16.21

16,90
0.00

.50
2.50

10.17

3 P
126470
-36491

B.0%
0.00

J6.91

116.52
57,84
58.69
53.69

4.59

0.0p
116452
21,70

94 .82
S4.82

0+ 00

0.00
0.0t

S50

190411
#9.95
100416
100.16
8.51

0.00

226425

18.00
208425
208.25

0.00

.00
9.00

9.50
2.50
10.17
0.00
1.00
0.00
0.90
Jeul
17.e5

Da25
17460

153.42
£9,.95
63,46
6340

5.39

De0D

245.88
153467
S2.1%9
az2,1%
T84

0.00

353.95

0400
383.55
353495

0.0¢
D.00

9.50
2,50
10517
0.00
1.00

0.00
0.00
Da00

17.85
0.25%
17460

186.45
153.67
34.78
34,78
2.96

248.93
0aTae
248419
246419
21.10

00

[ ]
D.00
D.03
Call

115442

184.69
T61.60

420.8%9
a0

430,89
4I0a89

36.6%

ta00

£10.69 693.39

.00 t.te
510,69 6£93.39
510.69 603.39

0.00 0aCD

0et0 0.00

3400 0.00

9450
2.50

10417

169.04
0.74
168.38
Tes.3o
14.31

G5

326461

DGO
326i61
326461

27a76

.00

160407
2a7.28
22.%¢
£9435

640a7%

102%.1¢
897.01

L R R R R R R R R RN XS R RS ERRRARR RS R R AR R RS RR AR A NS RN NE RN AR R AR N SRR AR AL R AL SRR SR NS

714420
420,89
430.89

B3.18

131.52

Tag.0n
£93.39
£93.39

423.82

292,30
Bak0D

175.53

4430
171.14
125446

1aBF
127.62

714.20
326a.61
326461

£8,53

171.15



__--

SaTe BONO PROCEEOS ACCOUNT

DEFOSITS
DISBURSEMENTS
BALANCE,

EARNINGS ON BALANCE

LACTC 5TA REQUIRED

COMMITMENT BASIS:

PROP & BALANCE AVAILABLE FOR RAIL
LESSS NET COMMITMENT NEEDS

EXCESS (SHORTFALL)
CUMULATIVE BALAWCE

S+T. PRCCEEDS REQUIKED

S«Tw BOND FROCEEDS ACCOUNT

DEPOSITS
COMMITMENTS

ENCESS (SHORTFALL)
CUMULATIVE BALANCE

LACTC STA REQUIRED
LACTC NON=CASH PROP &

COMMITMENTS
BALANCE REMAINING

USES:
METRO COMMITMENTS
LA=-LB COMMITHENTS
BeAoDa FINANCINGE
OEBT SERVICE
DSRF
ISSUANCE EXPENSES
SeT. FINANCING?
DEST SERVICE
ISSUANCE EXPENSES
TOTAL CDSTs

SOURCES?
FEDERAL
SECTION 3
SECTION 9

STATE AND LOCAL
PROP S/STATE STA
CITY GRANTS
DTHER GRANTSZEQUITY
BENEFIT ASSESSMENTS
PROP A (1)
B.A.D. FINANCING ¢1)
S54Ta FINANCING (1)
D5 AND DSRF EARNINFS
REQUIRED LACTC ST4
TOTAL SOURCES

b.C0
000
B.00
0.00

0.00

37.27

4080
32.87
32.87

0.00
0.00
G.00
0.00
0.03

0.00

0400
292.30

51.31
113.00
~61.69

0a00

61.69
0.00
6l.69
-61.69
.00

6l.69

Bl.69:

230.61

10.18
217400
-206.82
Da00

206482

80.01

206482
=126.81
0.00

126481

126.81
103,80

56,23
54,23
0.00
000

.00

85,17
226430
-141.13
.00

141413
5423
fa2.13
=~B6.90
0.00

86.90

BE.90
1&6.90

USES AND SCURCES DF FUNDS

56496
36.90
a0
0.C0

0.09

89.79
143,60
-53.81

0.00

£3.81

36,90
53.81
=16.91
0.00

1691

16.90
600

2.10
n.08
g.00
0.00

0.0C

9B.92
21.70
ITe22
TT.22

Daog

.00
D.0C
0.0t
0.00

0.00
pabe
.00
6.00

0.00

189.55

18.00
171.55
171.55

000

0260
D00
0.00
S«00

0.00

0.0C
0.00

f.00
0400
get0
.00

0.C0

296454

D
296.54
296.549

0.0
0a00
0400
0.00
0.0E

f.C0

0.08
0.04Q

0.60 Cats

Da0f B.0"
0.00 .00
0.0 0.00
0.00 .00

430,80 589.11

0.00 0.00
430.80 S89.11
430.83 SB9.11

0«00 0.DP
0400 a0

Calld Dub0
0sD0 C.00

0460 600
8400 0.0C
0a00 D.0p
0.00 6.00

17la14
1713
g.00
0aCl

Tab4a"0
585411
509,11

862.4F
17114
463a4F

ta0C

LD

292.31

29230
G.00C

L R R Y L Y L L R AN RS RS a R a s sl lil it dlsdR)

83.70
0.00

0.00
0.00
0.00

0.00
0.00
83.70

40.00
0.00

39.30
0.00
0.00
0.00
4440
0.00
.00
0.00
0.00

B3L70

232220
1500

0.00
0.00
0. 00

000
0.00
307.20

117.20
40.00

30.00
7.00
0.00
0.00

113,00
0.00
0.6
0.00
0.00

307.20

555430
112.50

0.00
0.00
0.00

B35
2405
678.20

335.00
42.80

53.00
T.00
0.00

12.00

145,27
D.00

82.06
0.12
0.00

678.20

COMMITMENT BASIS

P L L Y ittt T L L PPN L P L DL L LD S S S S e ——-——— -

566400
150.00

te00
0,00
0.08

14,00
1.39
T31.39

336.00
45,80

T2.00
10.00
0.00
25.90
185.87
0.00
5%.62
0.20
0.00
T31.39

568.00
112.50

0.00
0.00
0.00

17.85
0.95
£99.30

380.00
49.00

T2.00
1000
0.00
25.90
124.29
0.00
37.85
.25
Ca00
£99.30

5468.00
0.00

0.00
D400
D.00

17.85
DelD
565485

380400
S2540

sTilg
11.00
0.0t
25.90
39.30
gi00
0.00
0.25
~0e00
565.85

547400
.00

6.00
0.00
0.00

17.85
8.00
564485

380.00
56410

ST.00
10.0¢

0.00
25.90

39,60,

fe00
0.850
0.25
-0.00
564485

17.85%
0.00

25ﬂ.65

129.80
£0.00

11,00
10.00
0.00
25.90
17.80
0.00
0.00
0:25
=3.90
250465

51,00 0.00
0.00 6.00

0.00 0.00
0.00 0.00
.00 .00

17.85  17.85
(Y tato
68.85  17.85

0.00 0.00
32,00 0.00

8,00 0.00
10.00 0.00
0.00 0.00
25.90  2%5.90
IT.60 17.60
0.00 0.00
0.00 0.00
0425 0.25
-25.90 «25.90
68485 17.85

33P4.00
450400

000
0.00
0.00

129.46
4,39
3967.84

2099400
378.10

400.30
75.00
0400
193,30
T60.47
0.0¢
175.53
1.83
-55.69
3967.84



DISBURSEMENT BASIS

USES:
METRO DISBURSEMENTS 20.80 122,90 195.00
LA=LB DISBURSEMENTS 0.20  44.50 101.40
BeAaDa FINANCING? i

OEBT SERVICE 0.00 0.00 0.00
OSRF 0..00 t.00 £.00
1SSUANCE EXPENSES 0.00 0eGO 0.00

54T« FINANCING
DEBT SERVICE . 0.00 D.GD B.35
1SSUANCE EXPENSES 0. 00 0.00 2.05
ToTAL COSTS 20,80 167.40 306.B0

SOURCESE
FEDERAL B.00 105.19 L[42.74
STATE AND LOCAL

STA/PROP S/CITY/OTHER/Bake 20.80  17.71  52.26
PROP A& €1} 0.00 44,50 29.62
BsAl.D. BOND PROCEEDS (1) 0.00 0.80 0.00
S.T. BOND PROCEEDS (1) 0.00 0.00 B2.06
DS AND DSRF EARNINGS D.00 0a00 0.12
REGUIRED LACTC STA 0.00 000 CeDD
TOTAL SOURCES 2080 167.40 3J06.80
PROP A

BeAdD, BPA
5.T. BPA

TOTAL

NOTES:

(1) INCLUDES INVESTMENT EARNINGS OK ACCOUNTS

344.70
139.44

0a00
CaDO
0.00

14.00
1.39
499,49

252.32

92,38
98.97
0.00
55.62
0.20
t.00
499,49

473.40
126,70

.00
0.0¢
0.00

17.85
6.95
616.90

346,53

126.87
107.39
0.00
37.88%
0.25
4.00
618.90

EXCESS
ENG OF

626420
18,00

0.00
000
0.00

17 .85
0.00

6B2.05

456.37

107,98
T5.44
0.00
0.00
0.25
.00
682.95

BALANCES
FY 1992

682,30
0.0

0.00
000
D00

17.85
0.00
760415

499,45

92.90
167.55
0.90
D.00
0.25
.08
T00.15

1)

__________ e 2 By A B Ay B A By —

354437
0.0¢
0.00

J304.37

7484410
0.0¢C

0.00
D.00
9.00

17.85
0.00
166425

547.83

4690
171.27
0.00
D.0D
0.25
.08
Th6W2S

170.30
0.00

Q.00
0.00
Dab0

17+88
000
186415

124 .66

44,90
15434
D.00
[N R
0.25
0«00

188415

0.00C
DaCD

0.00
0.00
D.00

17465
.08
17.85

0u00

000
17460
0.0¢
000
0.25
0.00
17.85

3384.00
A5C.00

.00
f.00
falt

129,46
4.35
I967.84

24 77.10

642.7¢C
670457
0.00
175453
1.93
0.01
2967.84
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HETRD RAIL CAPITAL EXPENDITURES
COHMITHEN} PRDJECTIONSf
COSTS
CONTINGENCY
TOTAL

CAPITAL DISPURSEHENfS

RTC METRO RAIL SUBSIDY PROJECTIONS

(BEFORE LACTC FROP A AND 5TA3

o ] T

FEDERAL )
SECTION 3
SECTION 9

TOTAL

X CF TOTAL COSTS FED SUBSIDIZED

STATE AND LOCAL
PRDPOSITION S/STATE STA
CITY GRANTS
OTHER GRANTS/EQUITY
BENEFIT ASSESSMENTS
TOTAL

BEMEFIT ASSESSMENT FINANCING'

LONG=-TERM INTEREST RATES

INVESTMENT RATE
(SHORT TERM)
(LONG TERM)

DEBT ISSUANCE EXPENSE (%)
DEBT SERVICE PER $100 #M BONDS
CCVERAGE REQUIREMENT

BeAsD., BONDS ISSUED
LESS: EXPEMNSES
i DSRF N
NET PROCEEDS

DEBT SERVICE RESERVE FUND
DEPOSITS
BALANCE

GROSS DEBT SERVICE
LESS: EARNINGS ON DSF
: EARNINGS ON DSRF
NET DEST SERVICE

ADJUSTEG BsAsDs FUNDING

SOUTHERY CALIFORNIA RAPID TRANSIT O1STRICT

TEST MOD

EL: LACTC FUNDING REGUIRED FOR METRO RALL AND
LOS ANGELES = LONG BEACH LIGHT RAJL SYSTEWS
9/15/83

CASE Iv: $2+5 BILLION FEDERAL SUBSIDIEST BENEFIT ASSESSMENT
DISTRICT AND SALES 'TAX FINANCING
FISCAL FISCAL FISCAL FISCAL FISCAL FISCAL FISCAL FI1SCAL FISCAL FISCatL
1983 1984 1985 1986 1987 1988 1989 1990 1991 1992 TOTAL
ASSUMPTIONS

bbbboooooooobboobbootbbootbb..--toooo--oounooootoo--..tttbttObbttbbttobtoooooo--ooo----o

83.79
Ds00
83.70

20,80

40400
0.00
a0.00

39,30
0.00
0.00
0.00

315,30

10,25
8450
10,50
3,00
- 1083
1.25
0.00
0.00

0400
000

0.00
0.00

0.00
0.080
000
0.00

0.00

215.96 552,210
12.24 3410
232.20 555.30

122.90 195.00

117.20 3364090
40,00  42.80
157.20 378480

3000 5300
7«00 T+00
Q.00 0.00
0«00 12.00
3T.00 72.“0

13425 10425
8450 8,50
10.50 10.50
3.00 3.00

10483  1D.8%

1625 1,25
0s60 0.00
0.00 0.00
0.00 0+00
0+00 n-ﬂﬂ
De 00 0.0
0e0G 0.00
0G0 D.00
0s00 0.50
0,00 ce00
u.nn n.uo

0+00 12.00

552,31
13469
566400

344.70

336.00
45,80
isgl.80

72,00
1006
0.00
25,90
107.90

535,57

32.4%
SER.00

473640

380,90
49,00
429400

72.00
10400
0.00
25.90
107.90

‘528,22

19,78
S48.00

626420

380.00
52.40
432.40

57.00
11,00

000
25,90
93,90

S19.12
27. 88
547400

682.30

380.00
S641C
436,10

3T.00
10.00

0+00
2%.90
92.90

23.28
209.52

232.80

T4B.40

129.80
60400
189,80

11.00
10400

0.00
25,90
46490

28.42
22.58
51.00

176438

0+00
32.00
32,700

9.00
10400
0.00
25.90
44490

ADJUSTMENT FOR BENEFIT ASSESSMENT FINANCINGE

I R T AR S A R Y R R S R 2 2 RS R R YRR SRS R RS S S R AR AR ARl RRRR RN AAARL.E AR RE 22 REDR]

10428
84S0
10.50
3.00
10.83
1425
B8+50
2465

9,58
76026

9.58
2.58

9.58
Dels
1.01
Y]

93.72

1025
8250
10450
3.00
10483
1.25
102,50
3.07

1310
BB, 32

11,10
20469

20469
0429
2417

1B.22

96400

10.25
8.50
10.50
3400
10.83
1425
0460
0.00

0.00
0.00

0.00
20.69

20469
0,29
2,17

16422

T+68

10,25
B8.50
10,590
3.30
10,83
1.25
0.00
0.00
6-00
Seb0

0400
20469

20469
0.29
2+17

18.22

Te68

10.25
8458
10450
3,00
10483
1.25
0e0L
0s00

0.00
0.0¢0

0.00
20469

20,69
£.29
2417

18,22

T.68

10.25
B450
10+50
3.00
10,83
1,2%
LT
0.00

0.00
0.00

0.00
20,69

20,69
De25
2,17

18422

T+6E

a.Ceo
0.00
0.00

D.00

1.00
.00
0.00

0.00
De0C
gefn

25.90

25,90

10.25
B.Sn
10.50
3.00
10.83
1.2%
.00
0.00

0.00
2.00

0+00
20+69

20.69
De29
2+17

1B.22

Teb8

3042.78
541.22
33R4.0C

3384.0C

2099.00
378.10
2477,10

0.73

4r0.30
75.00
CeCh
193,30
668.6C

191,00
5.73
20,60
164458

20+69

133470
1.B9
14,08
117476

Zat.12



- KET NEEDS FROM LACTC:
{PROP A AND STA)

COMMITMENT BASIS:

TOTAL COMMITMENTS

LESS: FED SUBSIDIES
STATE AND
LOCAL SUBSIDIES
(ADJUSTED FOR BaAeD.
FINANC ING)

BeAoDe BPE EBRNINGS

NET NEEDS
CUMULATIVE NET NEEDS

DISBURSEMENT BASISS

TOTAL DISBURSEMENTS
FEDERAL® ,
1) BAL MADE AVAIL + CURR
2) TOTAL CAP DISE
3) MAINTENANCE OF 74%
ACTUAL FED DISBURSEMENT

SUBSIDIES MADE AVAILABLE
TOTAL 'SUB DISBURSED TD DATE
TOTAL SUB AVAIL TO DATE
BALANCE SUB AVAILABLE
CAPITAL DISBURSED TO DATE

CDS LESS DIS. OF FED. SUB.

STATE AND LOCAL SUBSIOIES (BEFORE
BuAsDe BOND PROCEEDS?
1)STATE SUB BAL., AVAIL + CURRENT
2)CAP DISB LESS FED SUB DISB
ACTUAL STATE SUBSIOY

STATE SUB MADE AVAILABLE
STATE SUB DISB BALANCE

cDS LESS DIS OF ALL SUBSIDIES
BeAdDs BDND PROCEEDS ACCOUNT
DEPOSITS
DIZBURSEMENTS
8AL ANCE
EARNINGS ON BALANCE
NET NEEDS

CUMULATIVE NET NEEDS

LACTC PROP A AND STA REGUIREMENTS:

COMMITMENT BASIS
METRD RAIL NET NEEDS
LA-L8 TOTAL COMMITMENTS
TOTAL
DISBURSEMENT BASIS
METRO RAIL NET NEEDS

LA=LB TOTAL DISBURSEMENTS
TOTAL

PROPOSITION Al

. e - e el .

GROWTH RATE
ALLOCATION:
PRCP A RECEIPTS (NET DF CC)

LESS: ADMIN COSTS . )
AVAILABLE FOR DISTRIBUTION

83.70
a0.00

39.30
0.00

4440
4.40

20.80

40,00
20.80
0.00
0.0

40.00

0«00
40.00
40400
20.80

20.80

39.30
20.80
20.88

39.30
18.50

0.00
0.00
0.00
0.00

4,40
0.00
Y

.00
7.00
0.00

220.33
1.02
219.31

232.20
157.20

37.00
0.00

38.00
42.40

122.90

197.20
122.90
57.60
57.60

157.20
57.60
197.20
139.60
143.76

€5.30

58.50
65,33
S8.50

37.00
0400

9.80

0.00
0.00
0.00
0.00

9.80

9.80

38.00
75.00
113.0%

9.81
44.%0
54430

241426
1.04
240422

555430
168420

72.00
2.00

315410
357450

195400

307.80
195.00
78.17
78417

168.20
135.77
365.40
229.64
338.70

116.83

72.00
116.83
72.00

72.00
0.00

44.83

g.o0
0.00
0.00
0200

44.83

S4.63

315.10
112.50
427.60

44.83
101.40
146423

8450

261.77
1.16
260.61

566400
179.98

107.90
n.00

278.12
63%.61

344.70

409.62
344470
138417
138417

179.98
273.94
545.39
271.45
683.40

2%6.53

107.90
20653
107.90

107.90
0.00

98.63

000
0.00
0.00
0.00

D8.63

153.26

278412
150.00
428412

98.63
139.40
238.03

284402
1.24
282.78

S6B.00
192.58

107.90
0.00

267452
303.14

473.40

454402
473449
189.76
189.76

192.58
463570
737.96
274.26
1156.80

283.64

107.50
283464
107.90

107.90
0.00

175.74

0.00
0.00

0.00°

0400
175.74

329.00

267.52
112,50
380.02

175.74
126.70
I02.a4

8%50

308416
138
306.82

548.00
206403

93.90
0.00

298.07
1151.21

626420

480.29
626.20
251.01
251401

206403
Tl4.71
943,99
229.28
1783.00

375.19

93.90
375.19
93.90

93.90
0.00

281.29

0400
.00
0.00
2.0

281.29

610.29

248.07
0.00
248407

281.29
38.00
319.29

8.50

I34.35
1.43
332.592

S47.00
220,48

92.90
000

233.62
1384283

682.30

449,76
682,30
273.50
273.50

220.48
988421
1164.47
176426
2065.30

408,480

92.9°0
408480
92.90

92,20
0.00

315.90

0e00
0.00
0.00
0,00

315.90

926.19

233.62
1400
733,62

315.90
0.00
315.90

362.77
1.53
361a24

232.80
185.90

46.90
0.00

0.00
1384.8B3

T48.40

362416
Ta8.40
299.99
299.99

188.90
1288.20
1356.37

62.16
3213.70

448.41

46490
448,41

4690

46490
0.00

401.51

0.00
0.00
0.00
0400

401.51

1327.70

D.00
0.00
0.00

401,51
000
401.51

8.50

393 .61
l.64
391.97

51.00
6410

44,90
.00

0.0
1384.83

170.30

68.26
170.30
68.26
68.26

6410
13%6.a7
1356.47

0.00
3384.00

102.04

44.90
102.0%
24.98

a4.90
0400

5714

pa0D
0.00
0.00
0.00

S7.14

1384.83

57.14
0400
S7a14

8.50

427,07
1.68
425,43

0.00
D.DR

25.9¢0
faCD

-25.90
1358.93

0.00

0.00
0.00
D.00
DalD

D.0C
1356447
1356.47

0.00
3384.00

0a0

2590
0.00
0.00

25450
25.90

.00

.00
0.00
0.00
.00

.00

1384.83

0.00
.00
0.00

463,37
1.64
461.73

3364400
135647

66R.GD
Daftc

1358493
1356.93

3384.00

J.00
3Ie4.00
t.00
1756447

1356447
135647
1356447

Datt
3384400

2027453

29.9¢
2027.53
642.7¢

F68a6N
25.90

1364.83

Uabn
0.00
n.00
0.00

13844873

1384.83

1364.83
450,00
1834.83

1354.83
450,00
1834.83

3296.71
13.68
326303



ALLOCATION PRIOR T0 FY 198s
25% TO LOCAL JURISICICITONS
X TO RTO OPERATING DEFICIT
¥ TO MO OPERATING OEFICIT
RAIL CAFITAL

ALLOCATION IN FY 1956 ANO ON:
25% TO LOCAL JURISOICTIONS
40% TO RTO/MO BUS
CAPITAL ANO OPERATING
DEFICIT
35X TO RAIL

LACTC S5TA REGUIREMENTS:

- A A, . ., -

DISBURSEMENT BASIS

PROP A BALANCE AVAILABLE FOR RAIL

LESS: NET DISBURSEMENT NEEDS
EXCESS (SHORTFALL)
CUMULATIVE BALANCE
INTEREST EARNINGS

LACTC STA REQUIRED

COMMITHENT BASIS?

PROP A BAL AVAILABLE FOR RAIL

LESS: NET COMMITMENT NEEDS
EXCESS (SHORTFALL)
CUMULATIVE BALANCE
LACTC STA REGUIRED
LACTC NON=CASH PROP A

COMMITMENTS
BALANCE REMAINING

SALES TaX FINANCINGS:

LONG-TERM INTEREST RATES

OEBT ISSUANCE EXPENSES

DEAT SERVICE PER 3100 MM BONOS
DSRF REGWIREMENT
COVERAGE REQUIREMENT
SALES TAX BONDS ISSUED
LESS: EXPENSES
NET PROCEEDS
GROSS DEBT SERVICE

LESS: EARNINGS ON DSF
NET DEBT SERVICE

LACTC STA REQUIREMENTS:

DISBURSEMENT BASIS:

PROF A BALANCE AVAILABLE FOR RAIL
NET DISBURSEMENT NEEDS

LESS?
EXCESS (SHORTFALL)
CUMULATIVE BALANCE
INTEREST EARNINGS

S«T« BOND PROC REGUIRED

54.83
120.99
6.22

37.27

0. 00

0.00

17.27
0.00
17.27
av.27
3.17

0.00
37.27
4.40

32.87
32.87

0a00
193,38

60406
156.98
Te92
15.27

0.00

0.00
be0d

65415
169.28
8.72
17446

.08

55.71 29.62
44.50 101.40
11.21 -T1.78
11.23 0.00
D495 0.00
0.00 7i.78
51.31  18.81
113.00 217,00
<61.69 -198.59
0.00 0.00
61.69 198,59
61,69 126,81
131,69 4.88

0.00
G.00
0.00
0.00

70.69

113.11
98.97

0.00
t.00
0.00
0.00

T6e 71

122.73
167.39

0.00
0.00
2.00
0.co

83.23

133.11
116452

0.00
000
0.00
0.00D

90.31

144,50
12644

0.00
0.00
t.00
0.00

97.9%

156.79
137.19

0.00
.00
0.00
0.00

1C6.36

170417
148,90

5TA REQUIREMENTS BEFORE SALES TAX REVENUE BONDS

BARA AN NN e AAA R AR AR AN NN NI A AN A AR AR AN R IR T AN AR AR AR AR N R R e N a NN A SRS AR RN e AN ARAA N a NN IR A AN aR R

98,97
139,40
-40.43
.00
0.00

40.4%
9B.97
155 48

59,51
.00

59.51

4.88
0.00

107.39
126.7C
=19.31
04070
0400

19.31

107.39
112.50
“5.11
0.00

0.00
C00

116,52
38,00
78.52
78452

6.67

6a00
116.52
0.00

116.%52
116.52

0.00

n.0e
0.00

211.63
0.00
211463
211s67
17.99

b.00
249.63
GvG0

249063
249.63

0.00D

D.0D
D.OD

ADJUSTHFNT FOR SALES TAX FIKANCING

166481
146,98
219.8¢
219,66

18.69

0.00
406,81
0.00

404.E1
404481

0.0¢C

0.090
0.0C

187,45
18.96
I6B.49
168449
11,32

D.00
572,40
0.00

572440
§72.40

0.00
0.00

0.00
0.0C
D.00
0.C0

115.43

180.02
447,25
22.66
69.99

640.72

184,69 1025.16

161,60

561.42
0,60
561442
561442
47.72

0.00
T65.33
0.00

765,33
765433

.00

0.0
0.00

97,01

615:91
561.42
S61.42
126.52

131.52

605538
765,33
T65.33

324,91

193.38
000

wahddn ll"----.'."'-"'!--'...t'..tttt..".."..".."..""".."..""......"""'ﬁ'

9.50
2.50

10.17

37,27
0.00
37.27
37.27
3.17

D.00

9.50
2.50
10.17
0.00
1.00
0.00
0.00
b.00
0.00

0s00
£.00

55.71
44,50
11.21
11.2i

0.95

9,50
2.50
10.17
0.00
1.00
82406
2405
20,01
B.35

0.12
B.23

21.39
101,40

-80,01

0.00
Da00

BO.01

9.50
2.50
10.17
D.00
1.00
55.64
1.39
54.2¢
14400

0.20
13,81

8517
139.40
-54,23

0.00
0.0C

54,23

9.50
2.510
10417
ne00
l.00
37.84
0495
36489
17.85

0.25
17460

89,79
126470
-36.91
0.00
n.00

J6.91

9.50
2450
10.17
0.00
1.00
000
0.00
0.00
17.8%5

0.2%
17.60

S.50
250
10417
0.00
1.00
0-00
0200
0.00
17.85

Ba25
17.60

174494
0.00
174.94
174,94
14.87

0.00

9.50
2.50
10,17
0.00
1.00
0.00
0.00
0.00
17.85

0.25
17.6¢

3109.45

146,95

162445
162.45
13.81

000

9,50
2,50
10.17
G.00
1.00
0.00
0.00
0.00
17.85

0.25
17.60

307.56
1B.96
2BB.60
288,60
‘24,83

0.00

10.17
O«0n
1.00

0.00
0:00
0.00

17.85
0.25
17.60

457,14
0.00
457,14
457414
38486

175.54
4,32
171.1%

129.46
1.83
127.6%

€18.91
4E7.14
457.14
101,56

171.16



an OB R -

§¥TW BOND PROCEEDS ACCOUNT
DEPCSITS
DISBURSEMENTS
BALANCE
EARNINGS ON BALANCE

LACTC STA REQUIRED

COMMITMINT BASIS:
PROF A BALANCE AVAILABLE FOR RAIL
LESS: NET COMMITMENT NEEDS
EXCESS (SHORTFALL)
CUMJLATIVE BALANCE

54T« PROCEEDS REQUIRED

S.T. BOND PROCEEDS ACCOUNT
DEPOSITS
COMMITMENTS
EXCESS (SHORTFALL)
CUMJLATIVE BALANCE

LACTC STA REGUIRED
LACTC NON=CASH PROP A

COMMITMENTS
BALANCE REMAINING

USES?: o
METRO COMMITMENTS
LA=LE CDMMITMENTS
BsAsDs FINANCING:

DEBT SERVICE
DSRF -
15SUANCE EXPENSES
S.T. FINANCING:
DEBT SERVICE
ISSUANCE EXPENSES
TOTAL COSTS

SOURCESE;
FEDERAL
SECTION 3
SECTION 9

STATE AND LOCAL
PROP S/STATE STA
CITY GRANTS
OTHER GRANTS /EQUITY
BENEFIT ASSESSMENTS
PROP & (1)
BsAdDu FINANCING (1)
S+Ts FINANCING (1)
DS AND DSRF EARNINGS
REGUIRED LACTC STA
TOTAL SOURCES

D.00
0. 00
0.00
D. 00

0.80

0.00
207456

0,00
0.00
0460
0,00

D.00

51,31
113,00
~61469

Ge00

61.69
0.00
61469
~61.69
0,00

61¢69

61.69
14587

80.01
80,01
Be00
0.50

10.18
217.00
-206.82
0.00

296,82
80,91
206.82
-126.81
0.00

126.81

126+.81
19.06

54425
54,23
Dad2
0.00

0.00

85.17
158446
=73.32

0.00

73.32
54,25
73.32

=19.07

8400

19.07

19.06
0.00

USES AND SOWURCES OF FUNDS

89.79
112.50
-22.71

0.00

22.711
36,90
22.71
14.18
14,18

D.00

Ge0D
0.00

.00
0.00
0.00
0.00

98.92

0400
98.92
58492

0400
14.18

0.00
14418
14.18

0+00

D.00
D.00

212.94

0.00
212.94
212.94

0.00
14,18
0.00
14.18
14.18

D.00

0.00
0.00

g.0¢
6.00
.80
0.60

0.+00

347,40

0.00
347440
347440

D.00
14.18
D.00
14,18
14,18

B.00

0.00
0.00

.00
6.00
0500
0.0

0.00

492,51

0.0¢
492451
492.51

0.00
14,18
0:00
14.18
14418

0.00

Q.00
0.00

0.00
0.00
1.00
D00

0.00

661.04

0400
BE61.0%
661.04

0.00

14,18

0.0¢
14.18
14.18

0.00
.00

171415
171.1%
0.0C
0a00

0.00

FBEeTE
€61.04
661.04

364.54
242,07
364.54
14,18
14718

207457

207.56
0s00

B R L T T T T T 2 T e ey

40.00
0.00

39,30
n.ou

0.00

4eal

5.00
Do 00
0.00
0.00
83.70

232.20
75.00

0.00
0.0
2,00

0.00
0.00
30720

T117.20
40.00

30400
Te00
0.00
000

113,00
0.08
0.00
.00
0s00

207,20

555.30
112.50

0.00
D.00
0.00

B.35
2408
£78.20

336.00
42,80

53.00
7.00
0.00
iz2.00
145.22
0.00
82.086
0.12
0.00
678,20

COMMITMENT BASIS

- v - - B Y L] - N N L L]

S66.00
150,00

9.58
9.58
2.6%5

14.00
1.39
753,22

326400
45480

T2.00
10.00
0400
25,50
118.04
88450
S55.64
1.34
0.00
T53.22

568,00
112.50

20+ 69
11.10
3.07

17.85
0.95
734416

380,00
49,00

72,00
10.00
0.00
25.90
107.359
108,96
23.66
2.72
45,49
734416

S48.00
0.00

20 .69
0.00
0.00

17,85
0.00
8BE.54

380400
52440

ST+00
11.00
0.00
25.90
17+60
14.94
0.00
2.72
25,38
586454

S47.00
.00

20.69
0.00
0.00

17485
0,00
585,54

380.00
S6.10

57.00
10.00
“n.00
35.90
17,60
1028
0.00
2,72
25,94

585,54

232.80
0.00

20.69
0.00
0.00

17.85
.00
2F1.434

129.80
60+00

11.00
10.00
0.00
25.%0
1T+60
1.95
0«00
2,72
12,37
2T1.34

S1.0¢
0.00

20469
0s00
0.00

17485
0+00
89354

0.00
32,00
9.00
10,00
0.00
25,910
17460
0400
0400
2.72
-7.68
89.54

B+00
0.00

20469
D.00
0.00

17.85
0.00
38.54

0.00
0.00

Ga 00
0.00
0.00
25,90
1T7.60
0.00
0.00
2.72
=T+68
38e5a

3384.00
450,00

133.70
264,69
5,73

129.45
4,39
4127.56

2099.00
378410

400.30
15.00
tape
193.30
576,04
224,25
161436
17.77
2.85
4127.%6
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DISBURSEMENT BASIS

2 e e e O e B e e e i o e D ‘-

USES: ] L
METRO DISBURSEMENTS '20%80
LA=LB DISBURSEMENTS .02
8+4+Ds FINANCING:
DEBT SERVICE 0.00
DSRF ] ] 0. 00
1SSUANCE EXPENSES 9400
S.T. FINANCING
DEBT SERVICE 0.00
ISSUANCE EXPENSES 0.00
TOTAL COSTS 20.80
SCURCES:
FEDERAL 003
STATE AND LOCAL
STA/PRUP S/CITY/OTHER/B.A. 20.80
PROP 4 (1) 0.00
B.4.D. BOND PROCEEDS (1) 0. 00
SeT. BONO PROCEEDS (1) 0.00
DS AND DSRF EARNINGS 0. 80
RESUIRED LACTC STA 0+00
TOTAL SOURCES 20480
NOTES:

122490
44,50

0. 20
D.00
0e00

0.00
0«00
167+40

105.19

17.71
44,450
N.00
0.00
000
.00
16T+84

(1) INCLUDES INVESTMENT EARNINGS ON ACCOUNTS

195.00
101440

0.00
.00
0500

B»3%
2,05
306.80

142.74

S$2.26
29.62
‘0400
B2.06
Del2
0.00
306460

PROP &
ByA}Do BPA
S+Te BPA

TOTAL

344,70
139,40

9.58
9,58
2,65

14400
1,39
521.32

252.32

100.82
98.97
12.24
55462

1.34%
-0.00
S21.32

473440
126470

20469
11.10
3.07

1785
D.95%
653.76

346453

145,09
107.39
14,18
3T.86
2.72
0.00
£53.76

EXCESS
END OF

626420
38.00

20469
0.00
5400

17..85
0.00
702,74

48B8.38

121.32
5560
64,72
0.00
‘2.T2
:0&09

702+ 74

BALANCES
FY 1992

682.30
0.00

20469
0.00
0400

17.85
.60
720.84

499,45

92.90
17.60
108.17
000
2+72
=050
72084

1)

495,99
0.00
6.00

495,99

7“5!40
000

20.69
0+0C
Ds00

17.8%
0.00
7B6+94

547483

46490
1§4ﬂ5?
24494
0«00
2472
-Daop
TBE+94

170.30
0.00

20+69
0.00
0+00

17.8%
D.00
20B8.84

124466

44,90
36456
0.00
g.00
2472
=000
208.84

Be00
0.00

2L +69
.00
Go00

17485
B.C0
38.54

9.080

18,22
1760
0.00
be0n
2472
0.C0
38.54%

33B4e00
45000

133.7¢
20465
5.73

129.4¢
4,3¢
4127.96

2477.10

66092
S572.3¢
2249425
175.54
17.77
D0
412796
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DEET ISSUANCE EXPENSE

METRO RAIL CAPITAL EXPENDITURES
COMMITMENT PROJECTIONSS
COsTS :
CONTINGENCY
TOTAL

CAPITAL DISBURSEMENTS

RTD METRO RAIL SUBSIDY PROJECTIONS
(BEFORE LACTC PROP A& AND STA}

e e

FEDERAL,
SECTION 3
SECTION 5

TOTAL

% OF TOTAL COSTS FED SUBSIDIZED

STATE AND LOCAL
PROPOSITION S5/STATE STA
CITY GRANTS
OTHER GRANTS/EQUITY
BENEFIT ASSESSMENTS
TOTAL

BENEFIT ASSESSMENT FINANCING:

- A ... — .. ——

LONG-TERM INTEREST RATES

INVESTMENT RATE -
(SHORT TERM}
(LONG TERM)

Xy
DEBT SERYICE PER 3100 MM BONDS
COVERAGE REQUIREMENT

B.4sDs BONDS ISSUED
LESS: EXPENSES
: DSRF o
NET PROCEEDS

DEBT SERVICE RESERVE FUND
DEPOSITS
BAL ANCE

GRUOSS DEBT SERVICE
LESS? EARNINGS ON DSF
¢ EARNINGS ON DSRF
NET DEBT SERVICE

ADUUSTED BudsDs FUNDING

SOUTHERN CALIFORN1A RAPID TRANSIT DISTRICT

TEST MOOELY LACTC FUNDING REGUIRED FOR METRO RAIL aKC
LoS ANGELES = LONG BEACH LIGHT RAIL SYSTEMS

5/15/83
CASE VI $1.4 BILLION FEDERAL SUBSIDYESS NO FINANCING
FISCAL FI1SCAL FISCAL FISCAL FISCAL FISCAL FISCAL FISCAL FISCAL FISCAL
1583 1984 1985 1986 1987 1988 1589 1950 1991 1992 TOTAL
ASSUHPTIONS

IRI IR AN RN NN ] ll."""l"""tt.*_..'l'."l.."..".......‘l.-.""..'*_..."....l....ll.""'

B83.70
0.00
831.70

20.80

40400
0.00
40.00

39.30
DWs0D
0.00
.00

39.30

10.25
8+50
10450
.00
10.83
1.25
.00
0. 00

0e00
.00

0400
0.00

0.00
0.00
0.00
0w 00

21%.96
12.24
232.20

122.50

117.20
40,00
157.20

30400
7.00
0.00
0.00
37450

10,25
8450
10,50
3.00
10583
1.2%
Ge00
0.00

0.00
0.00

L=N-]

0400
0,00
0.00
0400

000

552.240
3.10
555.30

135.09

125.40
42,80
168420

53.00
7400
0.00

12,00

72.00

10425
B.50
10.50
3.00
10483
1.25
0+00
0.0

0.00
g.00

0.00
0.00

0.00
0.00
.00
0.00

12.00

552,31
13.69
566400

344,70

134.18
45.80
175%.98

72.00
10.00
0.00
25.90
107.90

535.57
12,43
568,00

473410

143.58
49.00
192.58

72.00
10400
Te00
_.28.90
107,90

528.22
19.7¢
548.00

626.20

153+63
52440
206.03

57.00
11.00

0.02
25.90
93.90

519.12
27.88
547400

652.30

164438
S6410
220448

57.00
10.00

0.00
25.90
92.9C

23,28
205.52
232.80

TaB+a 0

125.90
603400
185.90

11.00
10.00

0,00
25,90
46490

28442
22.58
57,00

I7G.30

.00
6010
6el0

9.00
10,00

1e00
25.90
44,90

ADJUSTMENT FOR BENEFIT ASSESSMENT FINANCING

D L L T T T N L T T T YTy

10425
8e50
10,50
1.00
10483
1725
0.00
0,00

0.00
0.00

0.00
000

e 0D
0.00
0«00
D00

2590

10.25
8.50
10.50
300
10.83
1.25
D.00
D00
0.00
0.00
0.00
0.00
0.00
.00
-0.00
0.00

25+90

10.25
850
10.50
3.00
10483
1525
0st0
0.00

0,00
0%00

0.00
0.00
0.00
0s00
0.00
0.00

2590

10.25
8480
1¢.50
3,60
10.83
1,25
0.00
0.00
De00
b+00

0+00
0.00

0.00
0.00
0,00
0.00

25.90

10.25
8450
10.50
2.00
10483
1.25
0.00
0.00

8.00
0.00

0.00
0.00

0.90
.00
0.00
0«00

‘2590

10425
8450
10.50
3.00
10.83
1.25
.00
0.00

.00
0.00

0.00
0.00

Gs00
000
0.00
0,00

25.90

0.06
Da0D
CeGO

8.00

D00
Q«0C
D00

000
0.0
[T

25480

25,50

10.25
8+50
10,50
3.0
10.83
1.25
0.0°0
0.00

T.00
0.G0

.00
D.00

0.00
9.0¢0
0.00
0.00

25.9¢

3042, 7E
341,22
3304400

3384.00

10Ca,.27
352.2¢C
15564 %7

Das0D

406,30
75,10
0.00
193,30
668460

g.00
.50
0.0
0.00

os00

0400
0.00
0400
ga00

193.3¢C



NET NEEDS FROM LACTC:
(PROP A AND STA!

COMMITMENT BAS1S:

TOTAL COMMITMENTS
LESS: FED SUBSIDIES
STATE AND
LOCAL SUBSIDIES
CADJUSTED FOR BaheDas
FINANCING)
BeAeDe BPA EARNINGS

NET NEEDS,
CUMULATIVE NET NEEDS

DISBURSEMENT BASISS

TOTAL OISBURSEMENTS

FEDERAL
1) BAL MADE avallL + CURR
2) TOTAL Cap D1SB
IY MAINTENANCE OF 74X

ACTUAL FED DISBURSEMENT

SUBSIDIES MADE AVAILABLE
TOTAL SUuB DISBURSED TG DATE
TOTAL SUB AVAIL TO DATE
BALANCE SUB AVAILABLE
CAPITAL DISBURSED To DATE

CDS LESS DISs OF FEDs SUB.

STATE AND LOCAL SUPSIDIES (BEFORE
BeheDe BOND PRDCEEDS)
1)STATE SUB BALe AVAIL + CURRENT
2)CAP DISB LESS FED SUB DIS8
ACTUAL STATE SUBSIDY

STATE SUB MADE AVAILABLE
STATE SUB DISB BALANCE

CCS LESS DIS OF ALL SUBSIDIES
B+A4Ds BOND PRDCEEDS ACCOUNT
DEPOSITS
DISBURSEHENTS
BALANCE
EARNINGS ON BALANCE
NET NEEDS

CUMULATIVE NET NEEDS

LACTC PROP A AND STA REGU!REHENTS.

- ————— e

COMMITMINT BASIS
METRD RAIL NET NEEDS
La=LB TOTAL COMMITMENTS

TOTAL

DISBURSEMENT BASIS
METRO RAIL NET NEEDS
LA-LB TOTAL DISBURSEMENTS

TOTAL

PROPOSITION Az

i S e o S

GROWTH RATE
ALLOCATIONS
PROP A RECEIPTS (NET OF CC)

LESS: ADMIN COSTS
AVA!LABLE FOR DISTRIBUTION

83.70
40,00

39430
.00

400
4440

‘2080

40.00
20+ 80
0+ 00
0.00

40.00

0.00
40,00
40.00
prBq

20.80

39.390
20.80
20+.80

39.30
18450

0.90

D«00
0.00
u.nn
0+60

0.00
D00

440
0.00
4+40

600
0.00
0.00

220,33
C1.02
219,31

232.20
157.20

3700
030

38.00
42.40

122.90

197+20
122499
S5T7+60
57«60

187.20
5760
197.20
139. 60
143,70

65+ 30

55.50
65430
55,50

37.00
0+00

9.80

0«60
b.00

0+ 00
0.00
9.80

S.B0

3B8.00
75.00
113.00

5.80
44,50
54030

9.50

241426
1.04
240422

5554 30
16820

T2.00
De00

315,10
3157450

195.00

30780
195,00
78417
78417

168420
135,77
16540
229,64
3138470

116,83

72.00

116283

72.00

T2.00
0.00

4483

0.00

0.00
6400
0.00

44483

S4.63

31510
112.50
42760

44,83
101440
146423

Bs50

261477
1.16
260461

566400
179.98

175.72
g.0C

210430
567480

344,70

409,62
I44,70
138417
138417

179.98
273.94
8454539
27,1245
683440

206253

99,46
206453
99,46

99.46
G.00

107.07

76426
76426
0.00
0e00

30.81

85,44

210430
150.00
360430

30.81
139,40
170,21

B.50

2B4.02
1e24
282.78

568409
192458

178.00
0«00

197.42
76522

473440

464402
47340
189.76
18976

192.5¢
463.70
737.96
2744+ 26
115%6.80

283.64

B89.68
283464
RD .68

89.68
0.00

193.96

88032
88.32
0.00
000

105.64

191.08

197,42
112,80
309.92

105.64
126.70
232434

B+50

308.16
134
306.B2

S48.00
206403

7568
0.00

266430
1031451

626+20

480.29
626420
251,01
251.01

206403
Tl4e71
943,99
229.28

1783,00

37519

75,68
375519
75.68

75+68
0,00

299.51

J.00
ﬂoﬂﬂ
0,00
0.90

299,51

490,59

266430
0400
266.30

299.51
38400
337.51

334.35
1.43
332.92

S47.00
220e4 B

TasbE
Ce0C

251.84
1283.3%

682.30

449.76
E8230
27350
273.50

220+48
988.21
1164447
176426
24565.30

408.80

T4+68
40B.B8D
T4eb8

T4+68
0.00

334el2

0.00
0e00
0.00
000

334412

B24.71

2%1.8%
0.00
251484

33a.12
0«00
334412

B8+50

362.77
1.93
J6l.24

23280
185.90

28.68L
g.0C

18422
1301.57

T48et D

362416
T4Be4 0
299.99
295.99

185,99
128E.20
1356.37

62416
3213.70

44581

26.68
406441
28.68

.2Be6E
o.oc

419.73

0.0C
0.00
0e00
De00

419.73

1244.44

18,22
0400
1B.22

419,73
0.00
419,73

B8+50

393,61
1.64
391.97

51.00
GelD

26e66
G+00

1B.22
1319.79

170.30

68426
170430
68426
68426

Ee10
1356447
1356447

8. 00
3384400

1G2+04

26468
10204
26468

26.68
0.00

75+36

0.00
0s00
0.00
0.00

7536

1319.79

18.22
D.00
18.22

T5.36
0.00
TS5+36

8.50

427&07
1.64
425,43

Da0D
0eBG

Te6R
LR (e

=-T+ER
1312.11

GeDD

0400
0.00
C.ac
0.00

000
1356447
1356447
_Be00
3384400

N 00

7468
5400
0400

768

Te68

CalD

0.70
OeUD
0.00
0.00

1319.79

.00
0400
0.80

0.00
.00
0.00

8450

463.37
1.64
461473

31B4ed0
1356447

T15e42
ba0C

1312.11
131211

33B4.00

0.00
338400
0+70
1356447

1356447
1356e07
1356447
. Be00
336400

2027452

Te&E
2027.52
533,16

55054
T.6¢

1ap4,2E

164+56
16445A
0«00
0.0C

1319479

1319.79

1319,79
450400
1769.79

1319.79
450,00
1769479

3296.71
13,68
3203.03



Il O G S =B

ALLOCATION PRIOR TO FY 1986

25% TG LOCAL JURISIDICITONS 4483  60.06 65415
% TO RTD GPERATING DEFICIT 120499 156.93 169426
% TO MO UPERATING DEFICIT 6.22 7.92 B.72
RAIL CAPITAL 37.27 15,27  17.46
ALLOCATION IN FY 1986 AND ON:
25% TO LOCAL JURISOICTIONS .o 000 0.00
a0x 70 RTOD/MO bUS .
CAPITAL AND OPERATING

OEFICIT 0.00 0.00 0.60

35% To RalIL as00 0.0D .09

LACTC STA REGUIREMENTS:

OISBURSEMENT BAS1S

PROP A BALANCE AVAILABLE FOR RAIL  37.27 S55.71 18498

LESS: NET DISBURSEMENT NEEDS 0s00 5a.30 146+23

EXCESS (SHORTFALL) 37.27 1.41 -127.25

CUMULATIVE BALANCE 37.27 1e4l 0.00

INTEREST EARNINGS 3217 0.12 0.00

LACTC 5TA REQUIRED 000 0.00 127.2%

CCVMMITMENT BASISE

PROP & BAL AVAILABLE FOR RAIL 37.27  51.31 17458

LESST NET COMMITMENT NEEDS Se4D L113.00 427.60

EXCESS CSHORTFALL) 32.B7 -61369 -410.02

CUMULATIVE BALARCE 3z.a7 0500 .00

LACTC ST4 REQUIRED 0400 6l.E% 410.02
LACTC NDN=CASH PROP A

COMMITMENTS 0s00  61.69 132463

BALANCE REMAINING 196.33  132.43 0.08

SALES TAX FINANCINGS:

LONG-TERM INTEREST RATES 9.50 9450 9.5¢
DEBT ISSUANCE EXPENSES 2.50 2,50 Z.50
DEBT SERVICE PER 5100 MM BONDS 16.17  10.17 10,17
DSRF REQUIREMENT D00 0.00D 0.00
COVERAGE REGUIREMENT 1.00 1.00 1.00
SaLES Tak BONDS ISSUED 9,00 0.00 0.00
LESS: EXPENSES 0400 0.0 8.00
NET PROCEEDS 0. 03 0W00 0,00
GRCSS DEBT SERVICE 8.00 0400 8.00
LESSt EARNINGS DN OSF B.00 0.00 0.00
NET DEBT SERVICE 0+ 00 Ba00 0.00
LACTC 5Ta nzauxn:nznrs-
DISBURSEMENT BASIS:
PROP & BALANCE AVAILABLE FOR RalL 37.27 S5.71 18498
LESS: NET DISHURSEMENT NEEDS 0.00 S4.30 2166.23
EXCESS (SHORTFALL? 37.27 le81 =127425
CUMULATIVE BALANCE 37.27 1.41 0.0¢
INTEREST EARNINGS 3.17 0.12 0+G0
$.T= BOND PROC REGQUIRED 0.90 Be00 127.25

0.00D
0400
b.00
0, 00

T0.69

113.01
98.97

98.97
238.LC3
-139.06
0.00
0.00

139. 06

98.97
428412
-329,18
000

329+15

0.00
g.00n

9.50
2,50

1017

8B.97
238.03
<139.06
00
0.00

139506

0.00
0.0
0.00
0.00

TEeT1

122,73
10739

107439
302+40
-195.05
0.0¢
0.50

195,05

10739

380.02
272464
0.00

272.64

0.010
D.un

107.39
102,40
-195.05
0.00
0.CO

195.05

0.00
0.00
0.00
D010

BIe23

133.17
116352

116.52
119.29
-202.77
0400
Ce09

202477
116.52
248407

-131455
0.00

13155

00
b.00

9.50

2.50

10.17

.00
1.00

UsboD
G.00
8,00

0.00
0.00
0+00

11g+52
319.29
<202.77
.00
0.00

202,77

c.00
2.00
Y
D00

90.31

144,50
12604

126484
315,90
-189.47
0.00
.UC

18%.47

126.04
233462
—10?.19
0.00

10719

f.00
0.00

9.50
2.50
10.17
0.00
1.06

0.00
G.00
0+00

0.00
0.00
0.00

126.%4
315.9%¢C
=18%.47
0.00
0.00

189.47

De0C
6-00
0.Co0
0+00

97.99%

156.7¢
137419

137419
401451
—264032
6e00
0a00

264.32
157.189
D00

137.1%
137.19

0.00

ADJUSTMENT FOR SALES Tax FIMANCING

L R L e e e e e e e e R e e e R AR R A RS ad

9450
2.50
10417
0.00
1.00
.00
g.o¢
000
0.00

Dol
0.00

137419
401451
-264.32
0.00
000

264432

.00 bape
0.00 0.c0
0.00 0.00
0.00 0400

106436 115.43

170217 184469

108,90 161460

STA REQUIREMENTS BEFOQRE SALES Tax REVENUE BONDS

[ R Ly T e R Y R L e Y e R e P Y R S YRS S 2 X )

148.90 261.17
ST7+14 0.00
91.76 261417
91.76 261.17

7.80 22.20
G+00 D00
206.09 455.a¢
.00 DaC0
ZB6+09 455.49
2BE.09 455,49
0.0 g6.0C
0.00 g.00
0.00 0.0p

9.50 9.50
2.50 2.%50
10.17 10417
G.90 D.00
1.00 1.00
0.0 0.00
0,00 0.00
000 0.00
0.00 0.00
0.00 B.00
0«00 0«00
148.90 261.17
57,14 0.L0
91.76 263417
91.76 261.17
7.80 22.20
0.00 0.00

160607
447425
22486
EF49C

6aG.72

1025.16
897401

1B34, 62
261417
261.17

12.29

1117.91

1834,83
455348
455,49

1312.22

194,33
CsDC

3.00
0+50
0+00

.00
Da0iF
0.00

18%4.83
261,17
261.17

33.29

111791



S.T. BONO PROCEEOS ACCOUNT

OEFOSITS

DI SBURSEMENTS
BALANCE

EAANINGS ON BALANCE

LACTC 3Ta REGUIRED

COMMITMENT BASIS!:

PROP A BALANCE AVAILABLE FOR RAIL
LESS: NET COMMITMENT NEEDS

EXCESS (SHORTFALL)

CUMULATIVE BALANCE
SaTs PROCEEDS REGUIRED
S.T.

CEPOSITS

COMMITMENTS

EXCESS (SHORTFALL)

CUMULATIVE BALANCE

LACTC STA REQUIRED
LACTC NON=CASH PROP A

COMMITMENTS
BALANCE REMAINING

USES?
METRO COMMITMENTS
LA~LB COMMITMENTS
BsAsD. FINANCING:

DEBT SERVICE

DSRF

ISSUANCE EXPENSES

FINANCING:

DEBT SERVICE

ISSUANCE EXPENSES

TOTAL COSTS

SeTs

SOURCES:
FEDERAL
SECTION 3
SECTION 9

STATE AND LDCAL
PROP S/STATE STA
CITY GRANTS
OTHER GRANTS/EQUITY
BENEFIT ASSESSMENTS
PROP A (1) .
ao@-po FINANC!NF (1'
S+T.+ FINANCING (1)
DS AND OSRF EARNINGS
REQUIREE LACTC STA
TOTAL SOURCES

BOND PROCEEDS ACCOUNT

0.00
D400
0,00
0400

0.00

3727

4440
32+87
32.87

0.00
0. 00
000
0,00
6. 00

0=00

_B.00
194,33

0.00D
0400
0,00
000

0.00

51.31
113,00
~61+69

0G4

61.69%
.00
61469
-61.69
000

6l.6%

61,69
132463

0.00 bane 0.00
D00 ga00 6,980
.00 £ 00 .00
0.00 .00 9.03
127,25 139.06 195.0%5
1758 98,97 107,39
427.60 428,12 380,02
=410402 -329.15 -272.6%
6.00 0.0 BebO
210402 329415 272464
0.c0 .00 .00
810,02 329.15 272.64
-410.02 =329.15 =272.+68
tel0 0.00 0,00
410402 329.15 272.64
132463 0.00 0s00
0+00 0,60 0+00

USES AND SOURCES

D.00
D.00
D.00
G+00

202,77
116452
248407

~131.55

0.00
131,55
0+00
131.5%
=131,55
T

131.58

G+00
0.00

GF FUNDS

b.00
0.0°0
Gal0
De00

18%.47

126444
£33.62
-107.1%
C.0D

107.19
£.00
107,19
-107.19
.00

107419

0.00
0.00

0.00
0«00
0400
0+00

264432

137s19

0,00
137419
137419

0.00
0s00
0.C0
0,00
0408

G.00

00
0.00

0.0¢ (ALY C.of
0.00 0.00 ]
c.00 Ba0C Ga0e
0.00 Ds00 0ufG
600 8400 1117491
286409 455.45 -
C.00 0400 182483
286,09 455.49 455,49
286.09 455.49 aE5.49
600 Dat0 1312.23
0.00 0,00 GatOD
G.CC C+00 1312.23
0.00 9400 0.G0
0.C0 De0 O c.00
De0D 000 1312.23
0.00 000 198,22
0.00 GeDC 070

LA AR R ] ﬁﬁ""ﬁﬁ"ﬁﬁ""ﬁrﬁﬁ LA R R R ERNERR] ....."i"'ﬁﬁ';"’""ﬁﬁ"""'j'ﬁﬁ""ﬁﬁ"ﬁﬁﬁﬁ LRI

83+70
0.00

0.00
0«00
0.00

0400
0,00
83,70

40.00
.00

39.30
0.00
0.00
0.00
4440
000
0.00
0. 00
.00

83.70

232420
75400

0.00
0s00
0ed0

0.00
0400
307.20

117,20
40,00

30,00
7,00
0.00
0.00

113.00
0.00
0.00
0,00
t.00

307.20

COMMITMENT BaASIS

555430 SEé6.00 568400
112,50 150400 112.50
0,00 0,00 000
D«00 0.00 0.00
D.00 0.08 0.00
0.00 0.00 B.00
.00 0.00 0+00
66T+B0 T16.00 680.50
125.40 134,18 143.58
42.80 A5+ 80 49.00
S3.00 T2.00 7200
T.00 10.00 10«00
0.00 0.00 0.00
12,00 2%.90 25.90
150.21 98,97 107.39
0.00 Us00 0+00
0.00 .00 0«00
0.00 0+.00 0,00
2TT+39 32915 272+64
667+80 T716.00 680.50

548400
0,00

0400
0,00
0.00

0+00
0.0
548,00

153.63
52.40

57.00
11.00
0G0
25,90
116.52
0s00
0.00
0400
131,55
548,00

S4700
DelA

.00
0.00
0.00

.00
0.00
547.00

164438
86a10

£7.00
10.00
0.00
25,90
126444
0.00
0+00
0e00
107,19
547,00

232480
0«0

.00
0.00
0.00

0.00
0.00
232,80

125.90
60400

11500
1000
0s00
25.90
0s00
000
0,00
0.00
0.00
232.80

57.00 000 3%24.00
000 0.00 450.00
L.00 0.0 .00
0.00 0.00 0.08
De00 000 .00
Q.00 0.0 GeGOC
Q.00 0.08  Qeot

£1.00 DsD0 3834.00
0.00 D+0C 10C4s27
6410 0.00 3%52s20
9.00 Oe0P 4DC.3D

10400 0.00 75.00
De00 0.00 000

25.90 25490 153.30
0+C0 0.00 716493
C.00 0.00 .00
0.00 0.00 0.00
0.00 b.00 0,00
0400 =25490 1092401

51.00 0,00 384,00



OISBURSEMENT BASIS

USES:
METRC DISBURSEMENTS 20560 122,90 195,00
LA=LB DISBURSEMENTS 0.00 44.50 101.40
BahaD. FINANCING?
DEBT SERVICE p.0p 0.00 .00
DSAF - ta00 0,00 0s00
ISSUANCE EXPENSES 0400 Le D0 0o0G
SeTa FINANCING
DEBT SERVICE 0.00 - 0400 0400
1SSUANCE EXPENSES 0.60 0,00 G.30
TOTAL COSTS 20.87 167,40 296.40
SOURCESS
FEDERAL 0,00  S7.60 78417
STATE AND LOCAL
STAZPROP S/CITYZOTHEA/B.AW 20.80  55.50  12.00
PROP A (1} 0.00 54,30 18,98
Bah+Ds BOND PROCEEDS (1) .08 0.60 0.00
S+T. BOND PROCEEDS (1) 0s00 0.06 .09
DS AND DSRF EARNINGS 0,00 040 0,90
REQUIRED LACTC STA 0400 -0.00 127.2%
TOTAL SOURCES 20,680 167,40 296.40
PROP A
B.a.0. BPA
SeTa APA
TOTAL

NCTES:

€1) INCLUDES INVESTMENT EARNINGS OK ACCOUNTS

344.70
139.40

0s00
Oe0D
.00
C.o0

0.00
4844170

138.17

107.90
98,97
0a00
0.00
0.00
159.08%
484,10

473,40
126.70

0.00
2,00
.00

b.06
0.00
600410

189,76

107.90
107,39
0.00
0,00
0.00
195.05
600410

EXCESS
END OF

626,20
38.00

0s00
D.00
GO0

¢.00
.00
664.29

251.01

93,90
116%52
o.00
D.00
6400
202.77
664320

BALANCES
Fy 1992

283.37

682.30
g.00

0.CO
6.00
0.00

0.00
0.C0
682,30

273.90

92,90
126,44
g.00
0.00
0+00
189,47
£82.30

TuBea &
.00

B.00
0.00
0.00

De00
0.00
748440

299.99

46,95
137.19
0.00
0.00
0.0C
264,32
TaEea D

170.50
fa.00

D.00
000
0.090

0.00
.00
170430

68.26

44,90
57414
0.00
000
0.0
Ua0D
170430

D«00
TalD

De0D
000
0.0¢

D.C0
De GO
D.0C

G.00
000
J.Cn
0.00
0.6G0
0.0
0.00

3384.0¢C
450400

0.00
0s00
0.00

0e00
DaGO
3034400

135647

642470
T16.27
a0
0.00
%00
1117.91
3834400






METRO RAIL CAPITAL EXPENDITURES
CDMHITHENT PRDJECTIDNS‘
COSTS
CONTINGENCY
TOTAL

CAPITAL DISBURSEMENTS

RTE METRO RAIL SUBSIDY PROJECTIONS
(BEFORE LACTC PROP A AND STA}

-

FEDERAL
SECTION 3
SECTION 9
TOTAL

% OF TOTAL COSTS FED SUBSIOIZED

STATE AND LOCAL
PROPOSITION S/STATE STh
CITY GRANTS
OTHER GRANTS/EQUITY
BENEFIT ASSESSMENTS
TOTAL

BEhEFIT QSSESSHENT FINANCING?

LONG-TERM INTEREST RATES

IMNVESTMENT RATE
tSHORT TERM)
(LONG TERM}

DEBT ISSUANCE EXPENSE (X}

DEBT SERVICE PER $100 ¥M BONDS
COVERAGE REQGUIREMENT

BeA.D. BDNDS 1SSUED
LESS: EXPENSES
: DSRF
NET PROCEEDS

DEBT SERVICE RESERVE FUND
DEPOSITS
BAL ANCE

GRUSS DEBT SERVICE
LESS: EARNINGS ON DSF
2 EARNINGS ON OSRF
NET DEBT SERVICE

ACJUSTED B.A.D. FUNDING

FISCAL
1963

FISCAL
1984

SOUTHERN CALIFORNIA RAPID TRANSIT OISTRICT

TEST MODEL: LACTC FUNOING REGUIRED FOR METRO RAIL AND
LOS ANGELES = LONG BEACH LIGHT RAIL SYSTEMS

9715783

CASE VI? $1.a BILLIiON FEDERAL SUBSI10IES; BENEFIT ASSESSMENT FINANCING

FISCAL FISCAL FISCAL FISCAL FISCAL FISCAL FISCAL FISCaL

1985 1986 1987 1988 1989 1990 1991 1992 TOTAL
assumpcons “

(LR R AR LR RN AR ENEREE RN ENEEEY R RS RS LR NSRS NSRRI EEEEREEESINEREEEE SRS EEY ]

B3.70
0.00
83.70

20.80

40,00
0400
40400

3%.30
0a00
0a40
0.00

39.30

10.25
8.50
10.50
3.00
10.83
1.2%
C.00
0.00

0.00
000

0400
0400

Da00
D00
D.00
0.00

f.00

215.56
12.24
232,20

122.90

117.29
40.00
157.20

£.00
7.00
0400
000
37.00

10.25
8.50
10.59¢
3.00
10.83
1.25
0.00
0.00

Ga00
0a.00

Boid
Ga00
.00
0.a0

D.00
0.00

0.490

552.20

852,31 535.57 528422 519,12  23.28  2B.42  0.00 3042.7f

3410 13.69  32.43 19,78  27.88 209.52 22.58 L.00 341.22
S55.37 S566.00 S568.00 54B.00 547.00 232,80 S1.00 0.0 3384.0C
195.00 344.70 A473.40 6£26.20 682.30 748.40 170.30 0.00 3384400
125.00 134.18 143.58 I53.63 164.38 125.90 0.00 0.0D 1004427
92,80 45.80 49.00 SZ.40 S6.10 60.00 6.10 g.00 352.2C
168420 179.96 192,58 206.03 220.48 185.90 6a10 0.00 1356.47
Casf

53.00  72.D0  72.00 S7.00 S7.00  11.0D 9.00 0.00 400430
7.00 10.00 10.00 11.80 10,00  10.00  10.00 C.00  75.0°
0400 0.00 0x0% 0.00 0.0 0400 00 000 0.00
12,00 25.90  25.90 25.90 25,90 25.9C  25.50 25,90 193.30
72400 107.90 107.%0  93.90 92.90 46.90  44.90 25.9C 66H.60D

ADJUSTMENT FOR BENEFIT ASSESSMENT FINANCING

....!!!!!l!!.!t!!.".....tt..ttttﬁﬁ".ﬁ.""ﬁﬁ"ﬁﬁﬁﬁﬁ..""..".."""".."....".....

10425 10.25 10425 10425 10.25 10425 10425 10425 -
B.50 B.50 8.50 8.50 8450 8.50 8.50 B.5¢0 -
10950  10.50  10.50 10.50  10.50 10.50 10.%0 10.50 -
3.00 3.00 3.00 3.08 3.00 3.00 3.00 3.00 -
10483  i0.83  10.83  10.63 16.83  10.83  10.83  10.83 -
1.25 1.2% 1.2% 1.28 1.25 1.25 1.25 1.25 -
0.0 BB.50 102.50 0.00 0.00 0.00 .00 0.00 191.00
0.00 2.65 3.07 .00 0.00 0.00 0.00 .00 5.73
0.00 9.58  11.1% 0.00 0.00 0.00 0.Co 0,00  20.6°
0.00  76.26  BB.32 0.00 0.00 o.0¢ 0.00 0.00 léa.5E
0:00 9.88  11.10 0.0¢ .00 0.00 0.00 0,00 20469
0.08 9.88 20469 20468  20.6% 20.69  20.69 © 20.69 -
.00 9.58 20469 20469 20.69 20469 20469  20.69 1Z3.70
0.00 0.14 0.29 0.29 0.29  .0.29 .29 0.29 1.85
0a00 1.01 2.17 2.17 2.7 2:17 2.17 2,17 14.08
0.08 B.44  1B.22  18.22  18.22 18.22 18.22 18.22 1i7.76
12.80 93.72  96.00 7.68 7.68 7468 7468 7.68 240.12



[

g G ;o

NET NEEDS FROM LACTC:
(PROP A AND STAD

COMMITMENT BASIS:

TOTAL COMMITMENTS
LESS: FED SUBSIDIES
STATE AND
LOCAL SUBSIOIES
(ADJUSTED FOR B.AdDa
F INANC ING)
BahaDa BPA EARNINGS

NET NEEDS
CUMULATIVE NET NEEDS

DISBURSEMENT BASIS:

TOTAL DISBURSEMENTS
FEQERAL
1) BAL MADE AVAIL + CURR
2) TOTAL CAP DISB
3} MAINTENANCE OF 7ax
ACTUAL FED DISBURSEMENT

SUBSIDIES MADE AVAILABLE
TOTAL SUB DISBURSED Tn DATE
TOTAL SUB AVAIL T DATE
BALANCE SUB AVAILABLE
CAPITAL DISBURSED TO DATE

COS LESS DIS. OF FED. SUB.

STATE ANO LOCAL SURSIDIES (BEFORE
BeAeDs BOND PROCEEDS)
1DSTATE SUB BALe AVAIL + CURRENT
23CAP DISB LESS FED SUB 0ISB
ACTUAL STATE sSuBsIiDY

STATE SUB MAOE AVAILABLE
STATE SUB DISB BALANCE

C0S LESS DIS OF aLlL SUBSIDIES
B.AsD» BOND PROCEEDS ACCOUNT
DEPOSITS
DISBURSEMENTS
BAL ANCE
EARNINGS ON BALANCE
NET NEEDS

CUMULATIVE NET NEEDS

LACTC PROP A AND STA REGUIREMENTS:

COMMITMENT BASIS
METRO RAIL NET NEEDS
LA-LB TOTAL COMMITMENTS
TOTAL
OISBURSEMENT BASIS
METRO RAIL NET NEEDS
LA~LE TOTAL DISBURSEMENTS
TOTAL

PROPOSITION Al

- A

GROWTH RATE
ALLOCATIDN:
PROP & RECEIPTS {NET OF CC)

LESS: ADMIN COSTS
AVAILABLE FOR DISTRIBUTION

83.70
40.0G0

3%9.30
0.00

4040
4.40

20.80

40.00
20.80
0.9
.00

40.00

Da00
4000
40.00
20.80

20.80

19,30
20.80
20.80

31930
16.50

Da0G
0.00
0.00
Da00

4.40
0. 00
4440

0400
000
0.00

220433
1.02

21%.31

232,20
157.20

37.00
0.00

38.00
42440

122.%939

187.20
122.90
57.60
57.60

157426

57.60
197420
139,60
143,70

£5.30

85.50
65430
55.50

37.00
0,50

S.80

0.00
0.00
0.00
0.300

G« 80

S.80

38400
75.00
113,00

9.80
A4, 50
54,30

241,26
1.04
240,22

555.30
168.20

72.00
.00

J1S5.1¢
357450

195.00

107,80
195.00
78,17

78,17

168.20

139.77

365440
229.64
338.70

116483

72.00
116.83
72.00
72500
0.00

44.83

0.00
000
0.00
0.00

44483

Shaeb6d

315.10
112.50
427.60

44,83
101440
146023

8.50

261.77
1.16
260.61

566400
179.96

17572
0.00

210.30
SET.80

344470

409.62
344.70
13B.17
138,17

179.98
273.54
545,39
271.45
683.40

206.53

95,46
206.53
99,46

99.46
.00

107.07

TEa26
T6al26
0.0C
0.00

30.81

85.44

210 3n
150.00
360.30

310481
159,40
170.21

Be50

204,02
1.24
282.78

5£8.00
192,58

176070
0.00

197.42
765.22

473440

464402
473.40
1B%.76
189,76

192.58
463470
73796
274.26
1156.80

283.64

85,68
283.64
B9.68

B9.68
Da00

193.96

BB.32
BB.32
0.00
0.00

105.64

I%1.38

197.42
112.50
109.92

105.64
126.70
232.34

308.16
1.34
J06.82

548400
206.03

75.88
0.00

266430
1031,.51

626420

480.29
626,20
251401
251,01
206403
714,71
943,99
229.28
1783.00

375.1%

75.68
37519
75.68

75468
0.00

29%9.51

0.00
0.00
0.00
0.00

299,51

490.59

266430
0.00
266430

299.51
38400
337.51

8.50

134,35
1.43
352,92

S47.00
220.48

74568
0.00

251.64
1283,35

682.30

449,76
682.30
273%50
273.50

220.48
588.21
1164447
176.26
2065.30

408.80

Ta.68
40B.80
T4.68

The68
0.C0

334,12

Da.00
.00
G+00
.00

334412

B24a.71

251.B4
0.00
251.84

334412
D.00
334.12

8.50

362,77
1.83
361.24

232.80
185,90

28.68
0.00

18.22
1301.57

Ta4B.40

362416
748,40
299,99
249,99

1B5.90
128B.20
1350.37

62.16
3213.70

44Ba4l

28.68
448441
28.68

2B.68
000

419:73

0.00
Da0@
.00
Q.00

419,78

1244.44

18222
g.00
18.22

419,73
0.00
419,72

8.510

393461
1.64
591.97

51.00
6410

26468
0.00

18.22
131%.7%

178.30

68.26
170.30
668.26
68426

E.110
1356447
1356447

0.0
3384.00

102404

26.68
102.04
26468

2668
0.00

T9.36

0.00
0.00
0.00
0.00

75436

131%.7%9

18.22
0.00
18.22

T5+36
0.00
T9.36

427.07
1.64
425.43

~T.68
1312.11

.00
0.0
2e 69
Ga0D

0.00
1356.47
1356.47

0agn
33p4.00

0.0%

Te6R
0.00
0.00

7.68
7.68

0.00

g.00
0.00
0.00
0.00

0.00

131%.7%

0.00
0.00
0.00

0.00
0.00
0.00

8.50

463,37
1.&4
461,73

3384.00
1356.47

T15.42
be00

1312411
1312.11

3XB4.00
[
3384400
t.00
135647

1756447
1356447
1356447

.90
3384.00

2027453

Y
2027.53
S43.16

S8 0.E0
TebE

184,36

164458
164458
£e00
0.00

1319.79

1319.79

1319579
450,00
1769479

1319.79
48000
17694789

3296.71
1368
32R3.03
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ALLOCATION PRIOR TO FY 1988
25X TO LoCaL JURISIDICITDNS
%X TO RTD GPERATING DEFICIT
% TO MO OPERATING DEFICIT
RATL CAPITAL

ALLOCATION IN FY 19BE AND ON3
25% TO LOCAL JURISDICTIONS
apx TO RTO/MO BUS

CAPITAL AND OPERATING
DEFICIT
i1sx To RAIL

LACTC S5TA REGUIREMENTS?

DISBURSEKWENT BASIS

PROFP A BALANCE AVAILABLE FOR RAIL

LESS: NET DISBURSEMENT NEEDS

EXCESS (SHORTFALL)
CUMULATIVE BALANCE
INTEREST EARNINGS

LACTC S5TA REGUIRED

COMMITMENT BASIST
PROP A BAL AVAILABLE FOR RAIL
LESS: NET COMMITMENT NEEDS
EXCESS C(SHORTFALL)
CUMULATIVE BALANCE
LACTC STA REGUIRED
LACTC NON-CASH PROP A

COMMITMENTS
BALANCE REMAINING

SALES TAX F1INANCINGS:

LONG=TERM INTEREST RATES
DEET ISSUANCE EXPENSES
DEBT SERVICE PER 5100 MM BONDS
~D$RF REQUIREMENT
COVERAGE REQUIREMENT
SALES TAXY BONDS ISSUED
LESS: EXPENSES
NET PROCEEDS
GROSS DEBT SERVICE

LESS: EARNINGS ON DSF
NET DEBT SERVICE

LACTC STA REEUIREHENTS‘

DISBURSEMENT BASIS:

PROP A BALANCE AVAILABLE FOR RAIL
DISBURSEMENT NEEDS

LESS: NET
EXCESS (SHORTFALL)
CUMULATIVE BALANCE
INTEREST EARNINGS

5.T. BOND PRCC REGQUIRED

54.83 60406  65.15
120499 156.98 16%5.26
6222 792 6a72
IT.27 15427 17446
0450 0.0 0.00
0.00 p.oe .00
t. 00 04 60 0a0C

37.27 55.71 18.98
0.00 S54.30 146423
37.27 1.81 =127.25
37..27 1.41 0.90
3.17 0.2 0a00
0.00 Ce00 127425
37427 51431 17.58
4a40 113.00 427.60
32.87 *61.69 =410.02
32.87 0.00 0.0
D40 Bi.65 410.02
0.00 61469 114.a1
17611 114441 " BeDD

9.50 S.50 9.50
2.50 2.50 2.50
10.17 10417 10.17
0.00 0.00 0.00
1.00 1.00 1.00
0.00 0.60 0-00
0.00 0.00 0.00
0.00 000 0.00
0.00 Ba04 D.00
0400 0e00 D400
0.00 0,69 0.00
I7.27  55.7L  18.98
0.00 S4.30 186.23
37.27 1a41 =127.2%
37427 1.41 0.00
3.17 0.12 0.00
0. 00 0a00 127.25

it
0.00
0aD0
0400

7069

113.11
9E.97

0.00
0a00
bald
Da0D

T6a71

122.73
107.39

0.06
0.00
.00
0.00

BI.23

133,17
116.52

baoc
000
L
0.00

90431

1asa50
126444

0.00
.80
0.00
.08

97.9%

156.79

137.19

0.00
0400
0400
0.0¢0

106.36

170.17
T48.90

S5TA REQUIREMENTS BEFORE SALES TAx REVENUE BONDS

AN R R R R R N R R T R A NN FH I R AR R AR NN IR R R R AN A NN IR AN T TR AR A N AN NG G I AN A RIS R RETTN

98,97
170.21
~71.24a

.00
0.00

71426
98.97
360,30

~261.33
0.00

261.33

.00
Ca00

107439
232.3%
=12%,.95
0.00
D.00

124495
107439
J09.92

-202,53
0.00

202.53

0.00
0.0

116.52
337.51
-220.99
.00
0.00

220.99
116.52
266430

=149.77
0.00

149,77

g.00
0.00

126444
33su12
~207.69
Catid
a0 0

207.69
1264%4
281.84

«125.41
0.00

125441

GobD
Q.00

137.19
419,73
-282454
0.00
0.800

282.54
137.19
18,22

118,97
118.97

0.00

g.00
0.0D

ADJUSTMENT FOR SALES Tax FINANC!NG

ll"ﬁaaotallllallﬁotaﬁovtvratoo-rraa..aatlrttarttatatltatatﬂﬂf'l"""lll""""'ﬂ"'l'

9.50
2450

10417

98497
170,21
71,24
.00
0.60

Tle24

9.50
2,50

10.17

107.39
232.34
'12“.9‘
0.00
0.00

124495

1.00

D.D0
0.00
0.00
D.00
De00
0.00

116.52
337.51
-220.99
0.00
0.00

220.99

5.50
2450

10617

126.44
134412
-207.69
0.00
0.00

207.69

.50
2450

1017

1.00

.00
.00
0.00

0.00
0.00
0.00

137.19
819,73
~282.54
0.00
0.00

282454

148.90
75436
7354
TI.54

£425

0.00

267.87

18.22
249.65
249,65

D.00

.00
Dat0

9.50
2.50
10417

Uonﬂ.

148490
75436
TIeSa
Tia54

6425

0.0 1BCaC3
BalD 44%.25
D.0C  22.8¢
0.00 69,99

115,43 640.72

184.69 1625.16
16160 #97,01

241.4L -
0.00 1769.72
243,40 2a1.40
24l1.40 2ala.40
20.52 30.06
0.00 1034465

417.50 -
0.GC 1765.72
417.50 4#17.5¢C
417450 &17.5G
De€C 1210.7F
.00 176411
0.00 QalD

9.50 -
2.50 -
10417 -
0.0¢C .
1400 -
8.00 0.00
g.00 g.0¢
0,00  G.00
0400 f.co
0.0¢ 0.00
.00 D.C0
281,40 -
0.00 17697
241,40 241.40
261,40 2al.4C
20.52  30.06

040G 1038465



S»T. BOND PROCEEDS ACCOUNT
DEPOSITS
DISBURSEMENTS
BALANCE
EARNINGS ON BALANCE

LACTC STA REGUIRED

COMMITMENT BASIS:,
PROP A EALANCE AVAILABLE FOrR RAIL
LESS: RET COMMITMENT NEEDS
EXCESS {SHORTFaLL)
CUMULATIVE BALANCE

S»T» PROCEEDS REGUIRED

5+T+ BOND PROCEEDS ACCOUNT
DEPOSITS
COMMITMENTS,
EXCESS (SMORTFALLY
CUMULATIVE BALANCE

LACTC STA REGUIRED
LACTC NON~CASM PROP &

COMMITMENTS
BALANCE REMAINING

USES:
METRO CUMMITMENTS
-LA=LS8 CDHHITHENTS
‘BeheDe FINANCING:
DEBT SERVICE
DSRF
1S5UANCE EXPENSES
SeTe FINANCING?
DEST SERVICE
ISSUANCE EXPENSES
TOTAL COSTS

SOURCES:
FEDERAL
SECTION 3
SECTION, 9

STATE AND LOCAL
PROP S/STATE $TA
CITY GRANTS
OTHER GRANTS/EQUITY
BENEFIT ASSESSMENTS
PROP A (1)
BeAeDa FINANCING (1)
S»Te FINANCING (1)
DS AND OSRF EARNINGS
REQUIRED LACTC STA
TOTAL SOURCES

37.27

Ga4n
32.87
32.87

0.00
176,11

8%.70
0. 00

D.00
B.00
0.00

0+00
0.00
B3.70

40,00
0.00

39.30
.00
0.00
0.00
8,40
0.00
0.00
6.00
0,00
83.70

0.00 0.00
000 0.40
0.00 0.00
0.00 0.00
b0 127.25
51,31 17.58
113.00 427.60
<61.69 -410,02
De 00 0.00
61.69 410,02
0.00 D.00
61,69 410.02
~61.69 =410,02
t.00 9.00
61.69 410.02
61,69 114.41
114,41 0.00

232.20
75.00

0.00
0. 00
.00

0.00
0.00
307,20

117. 20
4000

30.00
7.00
0.00
D.00

113.00
D00
D.00
De0D
000

307.20

555,30
112.50

0.00
0.00
0.00

0.00
6,00
667.80

125.40
42.80

S3.00
7.00
0.00

12.00

131,99
0.00
0.00
0.00

295,61

667.80

0.09
0-09
D.0D
0.0

Ti1.24

98,97
260,30
~261.,33
0.00

261.33
0.00
261,33
-261.33
£.00

261.33

D.00
.00

USES AND SOURCES oF FUNDS

Q'Q"' teeee bbb eed e b b e "'QQ'Q'Qi""""""""' teeee ""Q'Q"Q"'Q""Q""IQ

G.00 0.00
0.c0 6.00
0.0C 0.0¢0
.00 0.00

124,95 220.99
107,39 116.52
309.92 266.30

-202,53 -149,77
0.00 0.00

202,53 149,77
0.00 0.00

‘202,53 149.77

-202.53 149,77
0.00 0.00

202.53 149,77
0.00 0,00
0.00 0.0t

COMMITMENT BASIS

566.00
150.00

9,58
9.58
2.65

0.00
0.00
737.82

134.18
4580

72.00
10.00
0.00
25%.90
98.97
88450
0.00
1.14
261.33
737.82

566,00
112450

20.69
11.10
3.07

0.00
0.00

71536,

143.58
49,00

72.00
10,00
0.00
25,90
107439
102.50
0. 00
2.46
202,53
715.36

0.00
0.00
.00
0.00

207.69

126444
251.84
~125.41
0.00

125.41
0.00
125,41
~12%v41
0.00

125.41

0.00
0.00

0.00
n.00
0.00
0400

282.54

137,19

18.22
118,97
118,97

0.00
0.00
0.00
0.00
0.00

0.00

0.00
ﬂ-ﬂﬂ

267287

18.22
249.6%
249.6%

0.00
Da00
D00
.00
0.00

Bs0D

0.0
0.00
0.00
f.00

[ o]

417.50
0.00
417.50
417,50
0.00
.00
0.0¢
neta
0,00

0.0

0.00
0-0”

9.00
0n00
000
tatie

1034.6E

176%.75
417,50
417,50

1210.75
0.0
1210.75
0.00
g.00

1216.7°%

176,11
C.0C

dhdddn

548.0¢C
0.00

20,69
0.00
0.00

0.00
0.00
568469

153463
52.410

57.150
11.00
0.b0
25.90
116.52
000
0.00
2,46
149.77
568.69

547.00
0,00

20.69
0.00
0.00

0.00
0.00
567.69

164,38
€610

57.00
10.00
0.00
25.90
126444
000
0.00
2246
125441
567.69

232.80
0.00

20.69
0.00
0.00

0.00
0.00
253.49

125.90
60.00

11.00
10.00
0.00
25.90
18422
0.00
0,00
2.46
U-UU
253,49

S1.00
0.00

20.69
000
0.00

n.00
D.00
71.69

0.00
6.10

9.00
10.00
0.00
25.90
18422
0.00
.00
2.46
.00
T1.69

0.0C
0.00

20.69
0.00
0.00

0.00
b.on
20.69

0.00
0.00

0.00
0.00
0.00
25,90
0.00
0.00
0.00
2.46
=7 .68
20469

3384.0C
450.00

133.70
20.69
S.73

0,00
0.00
3994,11

1004e27
352.20

400,30
78.00
0.00
193.3¢0
735,15
191,0¢C
0.00
15.93
1026.97
3994,11



USES?Y .
METRO DISBURSEMENTS
La~LB DISBURSEMENTS
BeAsDs FINANCING?
DEBT SERVICE
DS RF
ISSUANCE EXPENSES
SeTs FINANCING
DEBT SERVICE
I5SUANCE EXPENSES
TOTAL CDSTS

SOURCES?
FEDERAL
STATE AND LDCAL ]
_ STA/PROP S/CYITY/OTHER/B.A.
PRDP & 1)
BsA.D. BOND PRDCEEDS €1)
S+T. BOND PRODGEEDS (1)
OS AND DSRF EARNINGS
KEGUIRED LACTC ST
TOTAL SDURCES

NITES:

]

2C+80
0.00

.00
000
0.To

0.00
0.00
20,80

B.00

20.80
0.00
0. 60
6. 00
0.00
B 0D

20.80

0,00
0.60
167,40

57.60

55450
54,30
.00
2,00
0. 09
-0%00
167.40

€1) INCLUDES INVESTMENT EARNINGS DN ACCDUNTS

195.00
101.40

D.20
0.00
0400

0.00
0.00
296, 40

78.17

T2.00
18.98
0.00
6.00
0.00
127.25
296 .40

PROP A
BeArD. BPA
$.T. BPA

TOTAL

Jad.T0
139.40

9.58
958
2.65
0.00

0.00
505,92

138.17

107,90
98,97
BBL50
0.00
1.14
T1v24

505.92

DISBURSEMENT BASTS

_______ oy T T e T e S e e e

473 .40
126470

20.69
11.10
3.07

0.00
0.00
634,96

189.76

107.%6
107.39
102.50

0.00

2486
124.98
6£34.96

EXCESS
END OF

62620
38.00

20469
[
0.00

0.00
0,00
668,89

251,01

93490
116.52
0.00
0.0
2.458
220,99
684,85

BALANCES
FY 1992

662430
0.00

20.69
0.00
0,06

0.00
D.00
702.99

273.50

92.90
126.44
0.00
0.00D
2+8 6
207,69
T02.99

1)

261.92
0,00
000

T 261,92

748440
0.00

20.6%
G.00
0.0

0.00
_0.00
76%9.09

299.99

46.90
13¥7.19
D.00
Do
2046
282454
T69.09

170,30
T

20.69
0.00
0.00
0G0
0.00
196,99

68,26

448.90
78.36
0,00
0.00
2,46
6.0
190.99

0.00
D.00

20.69
.00
0.00

0.00
t.00
20.69

0.0C

1B.22
0.00
0.00
.00
2.46
0.00
20469

3104.0C
450,00

133,70
P
5.73

g.GC
0.0¢
3994.11

1356.47

660,92
7¥5.18
191.00
0.00
15.93
1034, 65

3994,11
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METRO RAIL CAPITAL EXPENDITURES
COMMITMENT PROJECTIONS!
COSTS
CONTINGENCY
TOTAL

CAPITAL D1SBURSEMENTS

RTD METRO RAIL SUBSIDY PROJECTIONS

[BEFORE LACTC PRGP A AND STA}

T -

FEDERAL
SECTION 3
SECTION 9

TOTAL

X OF TOTAL c05TS FED SUBSIDIZED

STATE AND LOCAL .
PROPOSITION S/STATE STaA
CITY GRANTS = |
OTHER GRANTS/EQUITY
BENEFIT ASSESSMENTS
TOTAL

BENEFIT ASSESSMENT FINANCING:

LONG~TERM INTEREST RATES

INVESTMENT RATE
(SHDRT TERM}
(LONG TERM)

DEBT ISSUANCE EXPENSE (%)
DEBT SERVICE PER $100 MM BONDS
GCOVERAGE REQUIREMENT

B.A.D. BONDS ISSUED
LESsS: EXPENSES
t DSRF
NET PROCEEDS

OEBT SERVICE RESERVE FUND
DEPOSITS
BAL ANCE

6ROSS DEBT SERVICE
LESS: EARNINGS ON DSF
* EARNINGS ON DSRF
NET DEBT .SERVICE

ADJUSTED B.A.D. FUNDING

SOUTHERN CALIFORNIA RAPID TRANSIT DISTRICT

TEST MODEL: LACTC FUNDING REQUIRED FOR METRD RAIL AND
LOS ANGELES =~ LONG BEACH LIGHT RAIL SYSTEMS

9

F15483

CASE VII: $1.4 BILLION FEDERAL SUBSIDIES) SALES TAX FINANCING

FISCAL FISCAL FISCAL FISCAL FISCAL FISCAL FISCAL FISCAL FISCAL FISCAL
1983 1984 1985 1986 1987 1988 1989 1920 1991 1952 TOTA
— 1.
ASSUMPTIONS
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83,70
0.00
83.70

.20+ 80

4000
0400
40400

39.30
0.00
0.00
0,00

39.30

10.2%
8+50
10. 50
3.00
lo.83
1.25
0.00
0.00

0.00
0. 00

0400
0. 00
0s 00
0.00

215,96
12.24
232h20

122.90

117,20
40403
157+ 20

30.00
7.00
0.00
0,00

37.00

10.25
8+50
1053
3.00
10.83
1.25
g.00
.00

0.00
0.0GC

0.00
g.00

0e50
g.00
t.00
0. 00

Gs DD

552.20
2.0
S55.30

195.00

125,40
42,80
168420

53.00

7.00
0400
12.00
72.00

"10.25
8450
10.50
3.00
10.83
1425
0,00
0.00
0400
0s00

0.00
040D

b.00
0.00
0.00
0.00

12.00

552,31
13469
56600

344,70

134,18
45.80
179.98

72400
16.00
De00
25,90
107.90

53%.57
32443
S568.00

473440

143,58
49,00
192.58

72400
10400
0.00
25,90
1067.90

528422
19576
SaB8.00

626420

153,63
52,40
206,03

57+00
11.00

D.00
25+90
93.90

519.12
27.88
547400

682.30

164,38
S6e10
220,48

57.00
10200

0.00
25.90
92,90

23.20
209,52
232.8¢

748,40

125,90
60,00
185.90

11.00
10.00

0.00
25.90
4609?

28+42
22,58
51,00

170.30

0400
6e10
64186

9,00
10.00

0,00
25,90
44590

AOJUSTMENT FOR BENEFIT ASSESSMENT FINANCING
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10,25
8.50
10,50
3.00
10,83
1,25
L»00
0.00
0.00
0.00

0.00
D.00

0.00
0.00
D.00
0.00

2%.90

10,28
8,50
10.50
3.00
10.83
1.28
0+00
0.00

0,00
0.00

.00
0.00

(5.1 ]
0+00
0.00
0.00

25.90

10.25

8450
10.59

3.00
10.83
1e2%

0.00
0.00
0.00
0.00

.00
b+00

0.00
te00
0.00
0.00

25490

1025
8450
10.50
3.00
10.83
1.25
000
.00

0.00
0.00

0.00
0.00

0,00
0.00
b.00
6+00

2%.90

10.25
8.50
10,50
2.00
10.83
1.25
0.00
0.00

0.00
0+00

.00
0500
£.00
.00

25.90

10.25%
B+58
10.50
3,00
10.83
1425
0.00
0.00

0.10
0.00

0.00
0.00

0.00
0.00
0.00
6.00

25.90

0400 3042470
0.00 381,22
0+00 3384400

DsD0 33R4,00

000 1054.27
0.00 352.20
Bel0 1356447

st

0+00 40C.3E
0.€0  75.00
0.00 0s00
25,90 193.30
25,90 668460

1025 -
Be5D -
10450 -
2,00 -
10.83 -
"1.25 -
D.00 Ce00
0a0D 0,00
0.00 bs0"0
000 De0D
0.00 0.00
000 -
0.00 0.00
0400 6+00
0.00 0.00
0.00 t.00

25490 193.30



NET NEEDS FROM LACTC:
(PROP A AND 5TA}

COMMITMENT BASIS:
TOTAL COMMITMENTS B3e70
LESS: FED SUBSIDIES 40400
STATE AND
LOCAL SUBS1DI1ES
(ADJUSTED FDR Bu.AaDe
FINANCING) 39430
BeéAdDs BPA EARNINGS 0.C0
NET NEEDS 4a40
CUMULATIVE NET NEEDS Ykl
DISBURSEMENT BASISS
' TOTAL DISBURSEMENTS 20.80
FEDERAL 3 o .
1) BAL MADE AVAIL + CURR 40400
2) TDTAL CAF D1SB 2DeBD
3) MAINTENANCE OF 74% 0.00
ACTUAL FED DISBURSEMENT Da0D
SUBSIDIES MADE AVAILABLE 40400
TOTAL SUB DISBURSED to DATE 000
TDTAL SUB AVAIL TD DATE 4000
BALANCE SUB AVAILABLE 40.00
CAPITAL DISBURSED TO DATE 20480
CDS LESS DISe DF FED. SUBe 20.80
STATE AND LDCAL SUBSIDIES -(BEFORE
BaheDs BOND PROCEEDS) R
1ISTATE 5UB BALs AVAIL # CURRENT 39,30
2)CAP DISB LESS FED SuUB DISB 20480
ACTUAL STATE SUBSIDY 20.80
STATE SuB MADE AVALLABLE 39,30
STATE SUB OISE BALANCE 18450
cls LESS 015 OF ALL SUBSIDIES 0.00
BeAuDe BOND PROCEEDS ACCOUNT
DEFDSITS D.00
DISBURSEMENTS D00
BALANCE DeO
EARNINGS ON BALANCE D00
NET NEEDS Da00D
. CUMULATIVE NET NEEDS 0.100
' LACTC PROP A AND STA REGUIREMENTS:
COMMITMENT BASIS
METRO RAIL NET NEEDS 4ok
_ LA-L8 TUTAL COMMITMENTS D403
TOTAL 4,40
DISBURSEMENT BASIS
METRO RAIL NET NEEDS 0.00
LA=LB TOTAL DISBURSEMENTS D00
] TOTAL Da0D
PROFOSITION A: o
. GRCWTM RATE -
ALLDCATION:
PRCP A RECEIPTS (NET OF CC) 220433
LESS: ADMIN COSTS 1.02
AVAILABLE FOR DISTRIBUTION 219,31

232420
18720

37.00
S.00

38.00
42440

122450

197.20
122,90
S7.60
57460

157.20

57.60
197.20
135.60
143,70

65 30

55450
65430
55.50

37«00
DaG0

9.80

0.00
0.00
0.30
0.00

9«80

580

38.00
7500
113.00

9480
4450
S4e30

241426
1.04
28022

555,30
168420

72«00
.00

3154170
35750

195400

30780
195,00
T8el?
78,17

168.20
135.77
365440
229.64
338470

116483

72«00
116.83
7200

72.00
0.00

44483

0400
.00
.40
.00

44483

5463

315.19
112.59
427«60

44.83
101440
146,23

BeSD

261477
lelb
260461

566400
179498

107.90
Ds00

278412
635461

344470

409,62
344.70
138417
138.17

179.98
273,94
545,39
271,48
683.40

206.53

107-9ﬂ
206.53
107.90

107.%¢
0.00

98.63

0.00
Da0t
.00
0.00

98«63

1583426

278.12
150400
428.12

98.63
139440
236.03

8450

284402
1.24
282478

566400
192,586

107.90
D.0D

267452
903414

473440

464402
473.5¢
189476
189476

192.58
463470
737.96
27426
1156480

2B3.64

107.90
283,64
107590

107.90
0.00

175.74

0.00
0#00
.00
000

17574

329,00

267.52
112450
380402

175474
126470
02444

Ba50

308416
i.38
306.82

548400
206403

93.90
.00

24B.07
1151421

626420

4B0.29
626.20
251401
251401

206.02
Tl4e71
943.499
22%9.28
1783.00

375419

93.90
375.19
93.90

$3.90
D.00

281.29

0.00
0.0
0.00
0.00

281.29

BI029

248407
D00
248407

281.29
36400
31929

B.S0

334435
1.43
332.92

547400
220448

92490
0.00

233.62
1384.83

682430

449476
682.30
273,50
273,50

220448
9E6Be21
1164e47
17628
2&65-30

40B4BO

92.90
408.80
92.90

92.90
0.00

315.90
000
.00
0.00
0.00

315.90

926.19

233462
0400
233462

8450

382.77
1.53
361.24

232489
18590

46e90
.00

.00
13B4.83

TaBad 0

162.1¢
TaBosD
299.59
225,99

185.90
1288.20
1350.37

62.16
1213.70

448441

4690
A44Ba41
46490

4690
0.00

a01e51
0400
0.00
0.00
0400

401451

SleD0
BelD

A490
D.00

De0D
1384283

170430

68426
170.3¢0
68426
68426

6410
1356447
1356447

0.00
3384.00

102.04

44490
102.04
44,90

““l,p
Da00

STal4
0.00
Da0D
0e00
.00

S57.14

1327470 13B4eB3

.00
De00
DaD@

401.51
0.0G
451.51

8.50

393461
1e64
391.97

0.00
0.00
n.uu

S57.14
0.00D
5714

8.5C

427407
1.64
425443

0wC0
0090

25«90
tat0

-25.9¢
1358493

0600

DebO
DeDG
0.00
0.G0

D.00
13856.47
1356447

DaC0
3384400

0408

25490
D00
0.00

25490
25.9¢

0.0l

0.00
0«0
0.00
0«00

DelD

1284.03

8.00
0.00
0.00

0.00
D.00
0G0

BeSO

463437
leb4
461.73

33p4a00
1356447

BEBWBT
Gel 0

1358,92
1358493

1384400

g.00
3384400
et
1356e47

1356447
1356.47
1356.47

Cald
3224,00

202757

25,00
2027.53
642470

668460
25,90

1384483

000
GulD
gafr
Q.00

1384.83

13B4.83

137483
480,00
1834483

13B84eP3
450.00
1834.83

3296.71
13.6¢
3283403
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ALLOCATION PRIDR TO FY 1986

25X TO LOCAL JURISIDICITONS 54,83 60s06 65415 .00 0+30 0.00 B.00 0.00 Ds+00 0+00 1EO0.C3
X TO RTD CPERATING DEFICIT 120.9% 156.98 169.28 Ds00 D.UE 0.00 0.00 C.00 De00 0+0n a487.2%
X TO MO OPERATING DEFICIT 6e22 Ts92 8.72 000 0.06 0.00 D00 0.00 .00 0.00 22.8¢
RAIL CAPITAL 3Te27 15.27 17+46 D00 0.00 0+00 0G0 0,00 001 0.00 69.99

ALLOCATION IN FY 1986 AND ON: )
25% TO LOCAL JURISDICTIONS 609 000 0+00 70469 T76+TL  83.23 90,31 97499 106.36 115.43 640.72
40% TO RTD/MO BUS
CAPITAL AND OPERATING

OEFICIT 0,00 0,00 0500 113.11 122.73 133.17 144.50 156479 170417 184469 1025.16

35% TD RAIL 0400 0.0 0,00 98,97 107.39 116.52 126.44 137219 148.60 .161.60 £97,01
LACTC STA REQUIREMENTS: STA REQUIREMENTS BEFORE SALES TAX REVENUE BONDS

S, KA e Sy S Q’QQQQQEQQQQQQQQQQQQQ'QQQQQ'Qt.t.t.t.‘.tt..tt.t.t..t.tt..t.t.tt..tt..t.tt.t.tt.t..t.tt.'

DISBURSEHEHI BASIS

PROP A BALANCE AVAILABLE FOR RAIL  37.27 ' 55,71 18498 98497 107.39 116.52 126444 137419 148490 261.17 -

LESS: NET DISBURSEMENT NEEDS 0,00 54,30 146.23 238,03 302.44 319,29 315,90 401.51 57.14 0.00 1838,83
EXCESS (SKORTFALL}Y 37.27 1ed1 =127.25 «139.06 =195.05 =202.77 =189.47 =264»32 91476 261417 261417
CUMULATIVE BALANCE 37.27 1541 0.00 0.00 0400 0.00 0.00 0,00 91.76 261.+17 261417
INTEREST EARNINGS 3.17 0.12 0.00 0.+00 0.00 0.00 0.00 0.00 T+B0 22.20 33,25

LACTC STA REQUIRED 0.00 DeLD 127425 139,06 195,05 '202.77 1B%447 26432 0.00 0.00 1117.91

COMMITMENT BASIS:

PROP A BAL AVAILABLE FOR RAIL 37.27 51,31 17,58 98,97 107.39 116+52 12644 137.19 286.09 455.49 -
LESS: NET COMMITMENT NEEDS 4,80 113,00 427.60 428,12 380.02 .248.07 233.62  0.00 0400 0400 1834483
EXCESS (SHORTFALL) 32487 =61.69 =410402 =329¢15 =272.64 =~131.55 =107.19 137.19 2B6.09 455,49 425.4%
CUMULATIVE BALANCE 32,87 e 00 0.00 0.00 0400 0.010 0400 137219 286409 455.49 455,49
.LACTC STA REQUIRED 0,00 61.69 410402 329.15 272.64 131.55 107.1% n.00 .00 B+00 1312.23

LACTC NON-CASH PROP A

COMMITMENTS . 0.00 61.69 132.63 0.00 0.00 0400 0+00 0.00 Ge00 000 194,33

BALANCE. REMAINING 194433 132,63 0,00 0.00 0.00 0s00 0.00 000 0,80 D00 0e0C
SALES TAX FINANCINGS: ADJUSTMENT FOR SALES TAX FINANCING
msssssssewssssn - - - - e 22 TSRS RRRTR RIS R RS RS SRS R SIS SRS S AL AR IS RSN RIS A A A A A A AL A R ARl Rl lld Xy
LONG-TERM INTEREST RATES 9,50 9.50 9.5¢ 9.50 9.50 9.50 9.50 9.50 9,56 » 9450 -
DEBT ISSUANCE EXPENSES 2.50 2.50 2.50 2.50 2.50 2,50 2,50 2.50 2,50 2.50 -
DEBT SERVICE. PER $100 MM BONDS 10417 10617 10,17 10517 10417 10.17 10417 10,17 1017 10417 -
DSRF REQUIREMENT 0.00 0.00 0.00 0,00 0.00 0.00 0.00 0.00 0.00 0,00 -
COVERAGE REQUIREMENT 1.00 1.00 1.00 1.00 1.00 1400 1400 1.00 1.00 le00 -
SALES TAX BONDS ISSUED 0.00 0+00 145.47 173,63 259,78 298,37 317.37 152,39 49471 0e00 1398.72
LESS. EXPENSES D.00 0.00 Jeb4 4439 6+49 Tea6 T+93 3e81 1.24 De00 4,97
NET PROCEEDS 0.00 0+00 141,83 171,24 253.29 290,91 309.44 148458 48,47 0.0¢ 1363.75
GROSS UEBT SERVICE : 0.00 0.00 14.7% 32,66 59.08  B9.42 121.70 137.19 142,25 142.25 739.3s
LESS: EARNINGS ON OSF 0.00 0.00  0.21 Dea b 0.84 1.27 1.72 1.94 2.02 2,02  10.a7
NET DEBT SERVICE 0.00 0.00 14,58 32,19 58.2% 88+15 119.97 135.25 140,23 140,23 728.8¢

LACTC STA REGUIREMENTS:

CISBURSEMENT BASIS:

PROP A BALANCE AVAILABLE FOR RAIL 37.27 55.71 4e40 L1 49415 28437 CTLY 1.9 Ba66 21437 -
LESS- NET DISHURSEHEHT NFEDS D.00 54.30 146,23 238,03 302.44 319,29 315.90 401.%2 57,18 0,00 18%4,83
EXCESS (SHORTFALL?} 37.27 1081 =141.88 =171.2%5 =253.29 =290,92 -309.%4 =399.,57 =48.47 21.37 21437
CUMULATIVE BALANCE 37.27 1ekl 000 0.00 0,00 D.00 0D.00 0,00 0s00 21437 21.37
INTEREST EARNINGS 3017 D.12 b.00 000 DelO b.00 b.00 0.00 0.00 1.82 S.16
S+Te. BOND PROC REQUIRED b.00 ooﬂq 141484 171.25 253429 290.92 309.44 399,57 48.47 D.00 1614077



S+T. BOND PROCEEDS ACCOUNT
DEPOSITS
DISBURSEMENTS
BALANCE
EARNINGS ON BALANCE

LACTC sTA REQGUIRED

COMMITMENT BASIS:
PROP A BALANCE AVAILABLE FOR RAIL
LESST NET COMMITMENT NEEDS
EXCESS CSHORTFALL)
CUMJLATIVE BALANCE

SeT+ PROCEEDS REGUIRED

$.T+ BOND PROCEEDS ACCOUNT
DEPOSITS
COMMITMENTS
EXCESS (SHORTFALL)
CUMULATIVE BaLANCE

LACTC STA REQUIRED
LACTC NON-CASH pROP A

COMMITMENTS
BALANCE REMAINING

USES:
METRO COMMITMENTS
LA=LB CDHHITMENTS
BeA+Ds FINANCING

DEBY SERVICE

DSRF

1SSUANCE EXPENSES
SeT» FlNANCING'

BEBT SERVICE

ISSUANGE EXPENSES

ToTaL COSTS

SOURCESS
FEDERAL
SECTION 3
SECTION 9

STATE AND LOCAL
PROP S/STATE ST
CITY GRANTS
OTHER GRANTS/EQUITY
BENEFIT ASSESSMENTS
PROP 2 (1)
BshoDe FINANCING (1)
SsT+ FINANCING ¢1)
DS AND DSRF EARNINGS
REQUIRED LACTC STa
TOTAL SQURCES

Gy o S G G S o T () & O AN aw am

000
0«00
D00
0+ 00

0+00

37.27

4.40
‘3287
32.87

0,00
0,00
0400
D.00
0,00

D+ 00

O.00
J6l. 14

0+00 141.83
Qbuu 141,83
Fe00 000
0.00D 0.00

D00 Be0D

31.31 2.99
113.00 42760
=61+69 -42&4.60

0.0C r+00

51469 424460
D+00 141.83
61.69 424460
61,69 =282.T7
0.00 0.00

51,69 2B2.77

81.69 282.77
299,44 16.67

1T1424%
171,24
d.00
0+00

D.00

6E.TE
428.12
~I61.34
Da00

36leds

171.24
36134
-199-10
0.00

190.10

16467
0.00

USES AND SOQURCES OF FUNDS

253429
253.29
.00
Q.00

0.00

49,15
380.92
-330.B8
D.0D

330.88
253.29
330,88
~T759

D.00

T7+59

0.00
.00

290.91
290491
Q.00
b.00

0,00

28.37
248.07
~219.70
0+00

219,70
290.91
219570
71.21
71.21

0.00

‘D00
0.00

309.44
309.44
.00
0.00

D.d0

6st6
233462
=22T7.16
D00

227416
380.64
22716
153,48
15308

D.0D

k00
0400

148.58

148.5%8

Be00
.00

250499

1.94
0.30
1.94
1494

D.00
102406
0.0
3D2.06
102,06

0.00
o.00

48e47
48.47
GbQU
000

0+00

10460

040D
10.60
10460

0+00
350453
teDB
3I50.53
350453

teDC
0.00

0.00
b+C0
0s00
De00

D.00

31.97

0.00
31.97
31497

000
350.53
0.00
150,53
350,53

D.0n
0.00

1363.7%
1363.75
0.0F
D.CO

2%1.02

1834,83
31,97
31.97

1625437
2241.04
1625.37
350453
350453

612,15

161414
0.00

T Y Iy ] Q"Q'Q"Q"Q'.Q"’.'."Q".'.".."..'.'.".'.'.'.."..'.'.".."..'.".'..".'.

83470
D.0D

0. 00
0. 00
0.00

0.00
Ds 4l
a3. 70

40.00
0.00

39.30
0.00
D.00
0. 00
4440
0.00
0.00
D.00
0. 00

83.70

252.20 555,30
75.00 112,50

D+00 D.00
0.00 0.00
D.00 D.00

0.00 14.79
0.00 3+64

"307.20 686.23

11720 12%.40
40.00 42,80

30.00 53.00
T.00 T«00
0.00 0400
D.00 12,00

113,00 300.35
B+00 0.+00
0+00 1a5.47
000 Ds21
Dy 00 D00

307.20 686.23

COMMITMENT BASIS

856400
150,00

D.00
D.00
0.00

I2a.66
4+39
153505

134,18
45,80

T2.00
10.00
0.00
25.90
115.65
0+00
175.63
Dot
173443
T55.05

568.00
112.50

D.00
0+00
0.00

59.08
Bs49
Ta6e0D7

143.58
49.00

T2.00
10.00
D.00
25.90
107.39
0.00
259.78
0.84
TT+59
Ta6.07

S48.010
0.00

0.00
0.00
0.00

89.42

Tea6.

544,88

153.63
52440

37.00
11.00
0.00
25.90
116.52
b.00
227,186
1.27
0.00
644.88

54T.00
b.00

.00
0.00
00

121.70
7493
676463

164.38
S6%10

57.00
10.00
0.00
25,90
12644
0.00
235,09
1.72
=04+00
676463

232.80
ts00

0.00
0.00
0.00

137.19
J.81
373.80

125.90
60400

11.00
10400
0.00
25,90
135,25
0,00
3481
1494
D.00
373.80

0400
0400
0.00

142,25
1024
194.49

0.00
610

9.00
10.00
0.0T
25.90
1*“.23
D.DD
1.24
2.92
0,00
194,49

0+00
o.00

0.00
0.00
0.00

142,25
0.08
142.25

0+00
C+00

0400
0.00
D.00
25.90
1&9-23
0.00
0.00
2402
=-25.90
1a42.25

384,00

450400

0.00
0,00
0.00

TI%9.34
24.97
46DEL.30

1004227
152,20

400,30
T5.00
p.00
193.30
1299, 46
0.00
1D048.19
10.47
223.12
4608+.30



USES:
METRO DISBURSEMENTS
LA-LB DISBURSEMENTS
BsAsDe FINANCING:
DEBT SERVICE
DSRF
1SSUANCE EXPENSES
SaT+ FINANCING
DEBT SERVICE
ISSUANCE EXPENSES
TOTAL COSTS

SCURCES:

FEDERAL

STATE AND LOCAL . )
STA/PROP S/CITY/OTHER/Bsis

PROP 4 (1)

BsA,D. BOND PROCEEDS (1)

S+T+ BOND PROCEEDS (1)

0S aAND DSRF EARNINGS

REQUIRED LACTC STA
TOTAL SOUREES

NOTES:

€1) INCLUBES INVESTMENT EARNINGS

CISBURSEMENT BASIS

o T T e e D T 0 e e

20.80
0,00

fend
0. 00
0.00

0.00
0,00
20480

20.80
0. 00
U, 00
0.00
0500
0v00

20.80

122,90
44,50

0+ 00
0.0D
0.00

0.00
0w
16T« 40

57+60D

55450
5430
b.00
0. 00
0.,00
=000
16T7+40

ON ACCOUNTS

195500
10140

0.00
.00
0.00

14,79
3.64
314,83

- TBel?

72.00
18.98
0.00
148447
0.21
p.00
314.83

PROP A
BeheDs BPA
ST+ BPA

TOTAL

544470
139440

0.00
0s00
CeDD

12+.66
4+39
$21.15

138.17

10790
98497
0400
175.63
Gea6

0.00

521.1%

473,40
126470

.00
0.00
0.00

59.08
6449
665467

189.76

107.20
107.39
000
2%9.78
0.84
B.00
665+67

EXCESS BALANCES

END OF

626420
38400

000
000
0.00

89.42
Tedé
TEle08

251.01

93.90
116452
0.00
298.37
1.27
.00
T61.08

FY 19%2

682.30
0.00

0.0
0400
0.00

121.70
7.93
811,93

273,50

92,90
126.44
0.00
317.37
1.72
0.00
811.93

f1}

23419
0.00
c.00

23419

T4B .40
0.00

DD
.00
0.0

137419
3.81
BB 4D

299,99

46:90
137+19
0400
152439
1.%4
250.99
889.40

170,30
0.00

0.r0
0,00
0.00

142.2%
.1.24
313.79

68426

44,90
148,90
0+00
49,71
2.02
0400
313,79

0.00
0.00

D.0p
b.070
0.00

142.2%
0.00
142425

0«00

0,00
140,23
.00
0.00
2.02
0.00
142,25

5384.00
456,00

0e0D
0.00
040C

TI0+ 34
*4.%7
4608.30

13SEe 4T

642,70
948,93
0.£0
1398.72
1047
251.02
4698.30
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SOUTHERK CALIFORNIA RAPID TRANSIT CISTRICT

TEST MODEL: LACTC FUNDING REQUIRED FOR METRD RAIL AND
LOS ANGELES + LONG-BEACH LIGHT RAIL SYSTEMS
9/15/82

CASE VIIIZ $1.4 BILLIDN FEDERAL SUBSIDIESS SALES TsaXx FINANCING
AND BENEFIT ASSESSMENT FINANCING

FISCAL FISCAL FISCAL FISCAL FISCAL FISCAL FISCAL FISCAL FISCAL FISCAL
1963 '130a 1988 1986 1987 1988 198% 1990 100} 1952  TOTAL

ASSUHPTIDNS _____

l."'.'l""lll..."..l..l.QQ'Q....'l"l.....".....lllll......"l.....l"'......'l...'l

PETRO RAIL CAPITAL EXPENDITURES

COMMITMENT PROJECTIDNS:

coSTS 83,70 219,96 552,20 %5231 535,57 528422 519,12 23,28  28.82 0+00 3042.78
CONTINGENCY 0.00 12.24 3.10 13,69 32.43  19.78  27.88 209,52 22,5 D.00 331,22
TOTAL 83,70 232420 558,30 566,00 568,00 5a8.00 5Sa7.00 23z.80 S1.00 0e00 33B4e00

CAFLTAL DISBURSEMENTS 20480 122,90 195,00 354870 473.40 626420 6B82.30 748440 170430 000 3384.00

RTD METRO RAIL SUBSIDY PROJECTIONS
(BEFORE LACTC. PROP A ARD STA)

FEDER AL
SECTION 3 40400 13720 12580 134:18 143.38 153.63 16438 125,90 0«00 000 1004427
SECTION 9 6.00 40400 42,80 45+80 #9.00 52440 56510 60400 6ell 0.00 352.2¢
TOTAL 40400 157420 168420 179.98 192.58 206+03 220.48 185.90 6410 De0E 155647
X CF TOTAL COSTS FED SUBSIDIZEU Y
STATE AND LOCAL )
PROPOSITION S/STATE STA ) 3930 30.00 53500 7200 72«00 S7«00 57.00 11.00 9.00 0.00 4DD.30
CITY GRANTS 0. 00 .00 7400 10400 10400 11400 10400 10.00 10400 0.80  7S.0C
DTHER GRANTS/EQUITY 00D 0.00 0w00 De0C 0.00 DaDD D.00 0400 De0D 000 Ca0l
BENEFIT ASSESSMENTS 0.00 C« 00 12400 25-90 25-9ﬂ 25.90 2%.90 25.90 2%5.90 25.90 183,30
TOTAL. 39430 37400 72,00 107490 1B7.90 93.90 92,90 46«90 44,90 25,50 &E6E.6C
BEKEFIT ASSESSMENT FINANCING' AQJUSTMENT FOR BENEFIT ASSESSMENT FINANCING
ey - Pl S ol iy ....tti..il.il..tiit....tt...it..ti.......iitt..itt..'...i.t"t""""QQQQQQQ'Q"Q'IQ'.
LONG=TERM INTEREST RATES 10.25 10425 10425 10425 10425 10425 10425 10425 1025 10425 -
INVESTMENT RATE .
(SHORT TERM) 8450 8.50 8450 8«50 , 8.50 B850 8:50 8450 850 850 -
(LONG TERM) 10«50 1080  10.%0 10«50  I0.50  I0w50 10450 10.50 10.50 10,50 -
DEBT ISSUANCE EXPENSE (%) 300 3.00 3.00 3400 300 3.00 3.00 Z.00 Z.00 Z.00 -
DEBT SERVICE PER $100 MM BONDS 10485 10483 10483 10483 10483 10463 10463 10485  1D.85 1003 -
COVERAGE REGUIREMENT ] 1425 1.2% 1.25 1.2% 1425 1.25 1.2% 1.25 1.25 1.2% -
B.AsDe, BONDS ISSUED De DD De DD DeOD B8.50 102.%0 DedD 1] 0,00 DeDO D.00 191,00
LESS: EXPENSES ) 0. 00 D« 00 D00 2465 3.07 0.00 D.080 0.00 0.00 0.0¢0 5eT3
t DSRF . G.00 0«00 0«00 9.58 11.10 000 D00 0.00 D00 000D 20.6%
NET PRDCEEDS 0.00 800 D00  76e26 BB.32 000 D.00 D.00 0.00 0«00 164.5E
DEBT SERVICE RESERVE FUND ' _ _
DEPOSITS v.00 De00 0.00 S¢858  11.10 000 0.00 .00 0.08 0.00 20465
BAL ANCE 0.00 o808 0.00 9,58 20469 20489 20469 20469 20.69 20469 -
GROSS ODEBT SERVICE De 00 0.08 B.00 9858 2Be69 2069 20e69 20469 20469 20469 133470
LESS: EARNINGS ON DS5F 0. 00 6.00 .00 Dala 0.29 0429 0429 0429 0.29 0.2% 1.89
: EARNINGS ON DSRF 0.00 6.00 0.00 1.01 2417 2417 2.17  2.17 Ze17 217 l4eDa
NET DEBT SERVICE 6.00 0.00 0.00 Bi44  1B.22 18,22  38.22 18422 18422 18422 117.76
ADJUSTED BakoDe FUNDING 0.00 0400 12.00 9372 96400 7468 Te68 Te68 Te68 7468 240412



NET NEEDS FROM FACTCI

(PROP

& AND STA)

L et

COMMITMENT

BASIS:

'III. 'IIII' 'IIII. 'Illl. lllll' 5""' lllllg .Illn ﬂlllll HIII. lllllls

TOTAL COMMITMENTS
LESS: FED SUBSIDIES
STATE AND
LOCAL SUBSIDIES
CADJWSTED FOR B+AsDs
FINANCING)
BubsDs BPA EARNINGS
NET NEEDS
CUMULATIVE NET NEEDS

DISBURSEMENT BASISS

TOTAL D1SBWRSEMENTS
FEDERALS
1Y BAL MADE AVAIL + CURR
2) TOTAL CAP D1s8
3} MAINTENANCE DF 7aX
ACTUAL FED OISBURSEMENT

* SUBSIDIES MADE AVAILABLE
TOTAL sup DISBURSED TD DATE
TOTAL Sus AVAIL TO DATE
BALANCE SUB AVAILABLE
CAPITAL DISBURSED TO DATE

€DS LESS DI5. OF FED. SUB.
STATE AND LDCAL SUBSIDIES (BEFORE
BeheDs BOND PROCEEDS?
1)STATE sUP BAL. AVAIL + CURRENT
2)CAP DISE LESS FED SU8 DISB
ACTUAL STATE SUBSIDY

STATE SUB MADE AVAILABLE
STATE SUB D158 BALANCE

CDS LESS pIs OF ALL SUBSIDIES

BsAsDe BOND PROCEEDS ACCOUNT

DEPOSITS -

DISBURSEMENTS
BALANCE

EARNINGS ON BALANCE
NET NEEDS

CUMULATIVE NET NEEDS

LACTC PROP A AND STA REQUIREMENTS:

COMMITMENT BASIS

METRO RAIL NET NEEDS
LA=LE 7CTAL COMMITMENTS
TOTAL

DISBURSEMENT BASIS
METRO RAIL NET NEEDS
LA=LBE TOTAL DISBURSEMENTS
TOTAL

PROPOSITION '

CRCWTH RATE
ALLOCATION:
PROP A RECEIPTS (NET OF CC)

LESS: ADMIN €OSTS
AVAILABLE FOR DISTRIBUTION

83.70
40400

39.350
0. T0

444D
&eal

20+80

40400
20,80
0400
0.00

40.00

0.00
40.00
40.00
20+ 80

20.80

39,30
20480
20,80

39,30
18450

D+00

0.00
0.00
0s0D
D.0D

0,00

0400

4ol
000
4ol

0.00
D+ 00
D.08

220,33
102
219.31

232.20
157,20

37.00
0.00

38400
42441

122+53

197,20
122450
57460
57460
157,20
57460
197.20

139,60
133,70

654+ 30

55,50
65.39
55,50

37.00
0450

9.80

Ds00
D+0D
0.0
0.00

9,80

S+ 80

38.00
78500
113,00

9.80
LIT%-1)]
54,30

9.50

241426
1.04
240,22

555,30
168,20

T2.00
D.00

315,10
357,50

195,00

307,80
198.00
78417
78417

1668.20
15577
36%.a0
229.64
338.70

116483

72.00
116.83
72400

72&00
0.00

44,83

0.80
0.00

3.00

0.00
44.83

Sa4.63

315,19
112450
427460

44483
101,40
146.23

8.50

261.77
1.16
260,61

566+00
17 5.9E

10790
0.00

278412
638,61

344470

40962
344,70
138417
138+17

179.98
273.94
545,39
271,48
683.40

206453

107.90

206,53
10790

107.9¢
0.00

98.63

0400
0.00
0.00
0.00

98463

153.26

2rd.l2
150.00
428,12

98.63
139.40
238.03

B.50

284,02
Cle2s
282.78

S65.400
192,58

10790
0+00D

267452
903.14

473,40

264402
473480
189.76
189.76

192.58
463,70
737.96
274426
1156.80

283464

107.90
283464
107490

107490
0400

175.74

0.00
0,00
0.00
000

17574

329.00

267.52
112.50
380.02

178,74
12670
J02eha

8.50

308,16
1.34
306+82

548,00
206403

95,90
0.00

248,07
1151.21

626420

480.29
626+20
251,01

251.01

206403
T1a.71
943,59
229,28
1783.00

375.19

93,90
375.19
93,90

93.90
0.00

2B1.29

0400
0.00
0.00
0.00

281.29
610,29

248,07
D00
248.07

281,29
58400
319.29

8.50

334,35
1,43
332,92

547400
220,48

92.9¢
0.00

233,62
1384.83

682430

445,76
682430
273,50
273,50

220.48
988421
116447
176.26
2465.30

408480

52,90
408,80
92490

92,90
0.00

315,90

D00
0.00

0.00
0.00

515890
926+19

233.62
D400
233.62

515,90
D.00
318.90

8,30

362-77
1453
36}.24

232480
185493

964590
0.00

.08
1384.83

TaB.al

362416
TaB.al
295,99
299,99

185.90
1288,20
1350.37
62416
3213,70

44841

4690
44844
46490

46,90

0.00"

401,51

0.00
000
0,00
0.00

401,51

132770

000
0.00
D.DD

401,51
0.0
401,51

8.50

393.61
lebh
391.97

51,00
6s10

4&}9?
D+00

De00
138483

170.30

68426
170,30
68426
68426

6410
1356447
1556.‘7

0,00
3384300

102,04

44,90
102,04
44,90

44,90
0,00

57.14

0.00
0s00
0.00
0.00

57.14

1384,.,83

0400
0400
.00

57,14
0.00
87.14

8,50

QEI.Q?
le64
425443

0.C0
0«00

25490
D+DO

=25.90
1358.93

D.00

0400
0.0C
0+00
0400

DD
1356.47
1556.AT

u.ca
3384.00

000

25.90
‘000
0.00

25.90
25,90

0.00

D.00
%00
0.090
000

0+G0

184,83

0.00
0.00
D+D0

0.00
0.00
0.00

B.50

463,37
l.64
461.73

33R4,.00
135647

668460
S.00

1356452
1358+ 93

33EB4.00

D00
3384407
Coanc
1356447

1356.47
1356+47
1356.47

Ca D
3FE4.00

2627.57

_25.9C
2027.52
642,70

668460
25.9°0

1384482

C+00
Gs0 0
O.r0
0.0

1384.83

1384,83

1364483
450,00
18%4,83

1384483
430a0¢C
1834483

3296571
13.6¢
3283.03



ALLOCATION PRIOR TO FY 1985

28% TO LOCAL JURISIOICITONS
%X TO RTO OPERATING OEFICIT

X TO MG OPERATING OEFICIY
RAIL CAPITAL

ALLECATION IN FY 1986 AND ON:

25X TO LOCAL JURISOICTIONS

40% TO RTO/MD BUS

CAPITAL AND OPERATING

OEFICIT
35 To RAIL

LACTC STA REGUIREMENTS:

R L Ly

OL-SBURSEMENT BASIS

PROP A BALANCE AVAILABLE FOR RAIL
LESS: NET DISBURSEMENT NEEOS

EXCESS (SHORTFALL)
CUMULATIVE BALANCE
" INTEREST EARNINGS

LACTC STA REGUIRED

COMMITMINT BASIS:

PROP A BAL AVAILABLE FOR RATL
LESS: NET COMMAITMENT NEEDS

EXCESS (SHORTFALL)
CUMULATIVE BALANCE
LACTC $TA REQUIRED
LACTC NON-CASH PROP A

COMMITMENTS
BALANCE REMAINING

SALES TAX FINANCING

LONG-TERM IMTEREST RATES
DEBT ISSUANCE EXPENSES
DEBT SERVICE PER $100 WM BONDS
DSRF REGUIREMENT
CCVERAGE REGUIREMENT
SALES TAX BONDS ISSWED

LESS: EXPENSES

NET PROCEEDS

GRCSS DEBT SERVICE

LESS: EARNINGS ON DsF
NET OEBT SERVICE

LACTC STA REQUIREMENTS:

DISBURSEMENT BASIS:

PROP A PALANCE AVAILABLE FOR RAIL
LESS: NET OISBURSEMENT NEEDS

EXCESS (SHORTFALL)
CUMULATIVE BALANGE
INTEREST EARNINGS

5.7« BOND PROC REQUIRED

54.83 60406 65.15 t.00 o.cC 0.C0 D.00 D.0? 0.00 0.0 18Cer?
120093 156.93 16928 0.00 0.00 0.090 .00 0400 0.0 050 447225
6e22 Te92 Ba72 0.0C 0.00 g.0cC ] bap0 066 Dol 22445
37.27 15,27 1746 0e00 0.50 g.00 0.09 0.00 000 000  6549%
0. 00 0.3 0437 70,69 76471  E3.23  9C.31 97455 106.43& 115,43 6£a0.72
K
0-03 0. 00 0.9 113,11 122473 133,17 144,50 156,79 170.17 1B4.69 1025.1¢
0-00 0.00 0600 95497 10739 116492 126ea4h 137+19 148.90 161s60 B37.01

STA REQUIREMENTS BEFORE SALES TAX REVENUE BOMDS

LA AR L A Al LA Il e s e s I i s i A s RSt At sl R 22 2X)

37.27 Ea71 18498  9Bs97 107+39 116,52 126448 137+15 148490 241.40 -

0+00 S4e30 146423 170,21 232.34 337,51 333,12 419.7% 75,36 D.00 1769475
3727 1541 =127.25 =71,24 =124595 =220295 =207.69 =282.54 73,54 241.40 2¢1.40
17,027 1.81 0,00 00 0.0C 0.00 0,00 000 73,54 241440 241440

3417 0§12 0.00 0,00 0sG0 0.00 .00 0400  £e25 20452 3006

Ba00 Dedd 127425 71e24 128495 220,99 207.69 282.54 0.20 0+C0 1036465
37427 5131 1758 98,97 10739 116.%2 126.+04 137,19 267.57 417.80 -

4,40 113.00 427.60 360,30 309.97 266430 251,84 1B.22 18,22 0,00 17£9.7¢
32487 *61.69 410,02 =261.33 =202.53 =149.77 =125.41 118,97 249,65 417.50 &417.50
32,87 0.0 0.00 0.00 0.00 .00 D+00 118597 245465 #17+50 417.57

0.00  Bleb9 #30.02 261,33 202,53 145,77 125.81 0400 0,00 BB I21G7E

000 61,69 1l4.al g.00 0.00 0+00 0.00 0,00 00 0.00 176411
176411 1laeal .00 0.00 0.00 0.00 0.00 0+00 0.00 0e00 .00

ACJUSTMENT FOR SALES TAY FINANCING

R g Ry T R I T T T oy

9.50, 9.50 9.30 9.50 9450 9450 9.50 9.%0 9480 9.50 -
2.20 2.50 2.50 2,50 2.50 2.5¢ 2.%0 2,50 2480 2450 -
10417 10417 10417 10417  10.17 10,17  10.17  10s17 10417  10.17 -
0.00 0.00 0.00 0.00 0.00 d.0¢ 8.00 0.00 0.00 0.00 -
1.00 1.00 1.06 1500 1.0¢ 1.00 1.00 1.00 1.00 1.00 -
0.00 0+00 145,47 1B5%2% 187.13 202.43 319.98 308.70 70.54 0+00 1419.54
Ds00 0.00 3.64 4463 4,68 5.06 8.00 Te72 176 Dol 25,49
D« 00 DeD0 141.83 180s66 182445 197,37 311.98 300.%8 68,78 0400 1384s7%

0.00 0400 14.79 33.64 5267  73.26 10580 137419 144.37 144,37 TO6.08"
0.00 fe00 8.21 DedB 0.75 1.04 1.50 1.94 2.0% 2:0%  I0.00
0.0 D.00 14,38 33,16 51092 T72.22 104.30 135.2% 142,32 142.32 696.08

3727 55,71 aeal 659.81 95.46 LY R%-1] 22414 1.94 6.58 19.28 -
.00 54430 146423 170,21 2%2.34 ¥37.51 534.12 419,73 ?5.36 D+00 17£9.79

3T.27 Jed]l =141.84 =104+A0 =176e87 29321 =311.99 =4l7.79 =6B.78 18428 19,28

37.27 .41 0.00 D.00 Bs00 .00 D.00 0.00 0.00 1%9.28 19.28
317 0+12 0.00 0.00 D.00 . 0.00 d.080 D.00 0.00 1.64 4.93

0.00 D00 141.84 104.40 176487 293,21 311.99 417.79 6B.7T8 0.00 1%14,8¢



54T

BOND PROCEEDS ACCOUNT
OEFOSITS
015BURSEMENTS

BALANCE ]
EARNINGS ON BALANCE

LACTC 5Ta REEUIRED

COMMITMENT BASISS
PROP A BALANCE AVAILABLE FOR RAIL
LESS: NET COMMITMENT NEEOS

Sa7a

SeT e

EXCESS (SMORTFaLL?
CUMULATIVE BALANCE

PROCEEDS REQUIRED

BONO PROCEEDS ACCOUNT
OERBSITS

COMMITMENTS

EXCESS {SHORTFALL)
CUMULATIVE BALANCE

LACTC S7A REQUIRED

LACTC NON+*CASH PROP A

COMMITMENTS
BALANCE REMAINING

USES:

METRO COMMITMENTS
LA=LB COMMITMENTS
BadeOu. FINANCING:

ST

SCURCES:

0ES7 SERVICE

OSRF

ISSUANCE EXPENSES

FINANCING?Y

DEBT SERVICE

1SSUANCE EXPENSES
TOTAL COSTS

FEOERAL

SECTION 3
SECTION 9

STATE AND LOCAL

PROP 5/STATE 5TA
CITY, GRANTS ,
OTHER GRANTS/EQUITY

BENEFIT ASSESSMENTS

PROP A (1)

‘BehsDs FINARCING (1)

SeTs

FINANCING (1)

D5 AND OSRF EARNINGS
REGUIRED LACTC STA

TOTAL SOURCES

0.00
0. 0D
0400
0. 00

0.00

0.00
424,11

0.00
0.00
000
0:00

0.00

51.31
113,05
61469

0.00

61.69
0400
61469
=61,69
0,00

61.69

61.69
362+42

141.83
141.83
0.0¢
0+60

0.00

2.99
427460
-424.60
0.00

424,60
141,83
424460
-282.77
0+20

282,77

282,77
79465

1R0.66
104,410
76.26
6.48

65.81
Z60.3C
294449
0.00

2944+49
180.66
294.49
=113.83
0.00

113.83

79465
D.00

USES ANO SOURCES OF FUNDS

182.45
176,87
86.32
7451

35,46
309.92
=254.46
DLOD
254546
168.93
254046
=6%.52
0.00

65,52

D.0D
0.00

44430
266430
=221.599
DWD0

221,99
204,88
221.99
~17.11

0400

17411

D.0C
D.D0

111,98 300.9€
311,96 300.9¢
0.0C 0.6
0.06 0.06
0.00 116.80
22,14 1.9
231.84 1822
=226.71 ~16.28
0.00 0.00
229.71  16.28
311,98 383.26
229.71  16.28
62,286 366.98
82.2¢ 366.98
0.00 0.00
0400 0.00
0.00 0.00

66.78
66,78
0.00
0.0C

D.DD

6.58
18422
11464
0.00

11.64
435,78
11464
424,11
424411

0.00

D.00
D.0¢

0ab0
[
0.00
0.0

0.0D

19,28

0.00
19.28
19.28

Ds0C
424,11
0.0LC
424.11
424011

D.COD

0.00
be00

138428
175E.04
oJa0
0aGC

116.F2

1765.7¢5
19.2¢
15426

1514486
227140
1514,.P€
424.11
424411

S5a0.23

424,11
el

X2 2 R TR RS 2 RIS IS I R TR YIS R T A A AR R A R A s R A LR AR a R AR A R I L AR RIS RN

COMMITHMENT BASIS

83.70
0.00

0400
0,00
0500

0+00
0.00
83.70

40,00
0.00

39. 30
0.00
0.00
0.00
‘340
0.00
0+00
.00
0.00

83.70

232,20
75.00

D+ 00
0.00
D»00

0,00
0,00
307420

11720
40,00

30.00
"7.00
D.00
0.00
1i3.00
0,00
D.00
000
.00
307.20

558,30
112,50

.00
.00
0.00

14,79
364
6686.23

122,80
42.80

$3.00
T+00
D.00
12.00
300.33
.00
145,47
B.21
De0D
686.23

866400
150400

5,38
9,88
2,65

3364
4+63
T16+09

134,18
45,60
T2.00
10.00

0.00
283.90
178.62
88,50
185.29
1.62
34.18
776.09

568,00
112.50

20,69
*1.10
3,07

52467
&4+68
T712.71

143.58
49.00

72400
10400
0.00
25.90
107.39
102,50
193461
.21
£8.52
712:M

348,00
0.00

20,69
0.0D
0.00

73:26
5,06
E47eD0

153.63
5240

57.00
11.00
0.D0
25.90
116.52
0.00
209.94
. 3+50
i7.11
6a7.00

S547.00 232.80
0400 D.0D
20,69 20.69
D.00 0.00
G.00 D.00
105,80 137.19
8400  Te72
681,48 398440
164.38 125.90
86.10 6D.0D
£7.00 11.00
10,00 10.80
0.00 Do0C
28,90  2%.90
126+44 137,19
0.00 0.00
237.70  24.00
3.96 asal
=000 0.00
681.48 398,40

51,00
0.00

20469
0.00D
0.00

144,37
1.76
217.82

0400
6410

9.00
10400
0.00
ngian
148.90
D00
1341
‘ogj
0.00
217.82

0.00
D«DC

2069
0.00
0.00

144,37
.00
165,05

0.00
DeDD

n.0¢
0.00
0.00
25,90
142,32
b.00
D+0D
.-5;
=T+68
165.09%

33£a.00
aSC.0T

133,79
20469
5,73

70608
TSest
ATIS.EE

1004527
382,20

400,30
75,00
0.00
193430
1375.12
191,00
1009.42
25,94
109,14
4738,680



USES:
METRO DISEURSEMENTS
LA=LB DISBURSEMENTS
BehaDa FINANCINGS
DEST SERVICE
DS RF
ISSUANCE EXPENSES
SeTs FINANCING
DEET SERVICE
ISSUANCE EXPENSES
TOTAL COSTS

SOURCES? |
FEDERAL ‘
STATE AND LOCAL

STA/PRGP S/CITY/0THER/B+A.

PROP & (1)
BeAeD. BOND PROCEEDS (1)
S.T+ BOND PROCEEDS (1)
DS AND OSRF EARNINGS
REQUIRED LACTE STA

TOTAL SOURCES

NOTES:

20+80
D.00

0+0D
D}Dﬂ
0. 00
0.0
Ds D0
20,80

0,00

20.FY
D« DD
0.00
0.09
0.00
DaD0
20.80

122,90
84,50

0.00
D«D0
0.00D
D+0D

0.00
167,40

57460

55.50
5&,3}
Doy
0.00
Da0D
-0 00
167410

(1) INCLUDES INVESTHMENT EARNINGS ON ACCOUNTS

195,00
101,40

0.00
0.00
0.00

14.79
;}6‘
314.83

78.17

72.00
18.98
0,00
145.47
te21
6,00
314,83

PROP A
BehaDs BPA
S+T+ EPA

TDTAL

34470
139.40

9.58
9.58
2.65

33.64
4e63
Ba4.l9

138,17

107,90
98,97
88450

109.03

1,62
=0.00

544,19

DISBURSE™ENT BaSIS

473540
126470

20269
11.10
307

S52.67
4468
£92.31

189.76

10790
107.39
102450
181.585
3s21
=D.00D
692.31

EXCESS
END OF

626420
3B.00
20.6%

D.0C
0.00

T3e2¢
S.06
763.2L

25301

93,90
116452
0.00
298426
3.50
0e08
763426

BALANCES
FY 1992

682,30
D+0D0

‘20+69
000
0.00

105,80
B.00
B16+7B

273.50

92,90
126444
0400
219,98
2,96
.00
816476

(1)

20+92

TaB.a 0
000

20.69
D.0D
D00

137.19
Te72
914400

299,99

469D
137,19
D+DO
30B8+70
LET
116.80
914.00

170.30
D.00

20469
0.0C
0.00

144,37
1.76
537.12

68.26

4490
148.90
0+00
TO+54
4,51
0400
337.12

cessssssa

0400 33g4,00
0.D0 450407

20.69 133470
D00 20.6°
G.0D 5473

144,37 7T06sLE
0.0¢ Ih.a¢
165+0% 4735.6P

D+00 1586447

18422 660492
142,32 951.01
0.0C 191400
D+00 JA32.5X
4,51  2%.%4
D.TC 116482
165405 473%.€6
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Selected Bibliography
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Regarding Southern California Rapid Transit District:

ll

2‘

10.

11.

Official Statement: $39,600,000 Southern California
Rapid Transit District 1982 Revenue Anticipation Notes

Southern California Rapid Transit District Annual Re-
port, 1981-1982

Ordinance No. 16: An Ordinance Establishing A Retail
Transactions and Use Tax in the County of Los Angeles
for Public Transit Purposes

Southern California Rapid Transit District Five Year
Short Range Transit Plan, Fiscal Years 1984-1988 (Dated
February 1983)

Los Angeles County Transportation Commission: Projected
Bus Operating and Capital Subsidies, Fiscal Years
1984-88.

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 :

Transportation Development Assistance Act, as amended
Southern California Rapid Transit Act, as amended

Selected Additional Sections; Public Utilities, Revenue
and Taxation and Government Codes of the State of
California

Official Statement: $29,245,000 Socuthern California
Rapid Transit District Egquipment Trust Certificates,
Series 1980. Dated January 30, 1980

Southern California Rapid Transit District Equipment
Trust Certificates Series 1980 - Basic Legal Documents
dated as of January 1, 1980.
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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 Rall 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. Cfficial Statement: $71,210,000 Massachusetts By

Transportation Authority General Transportation System
Bonds, 1983 Series A Refunding. Dated July 27, 15%83.

! 3. Official Statement: $65,000,000 San Francisco Bay Area
. Rapid Transit District Sales Tax Revenue Bonds, Series
1982. Dated September, 1983.

4, Official Statement: $175,000,000 Metropolitan Atlanta
Rapid Transit Authority (Georgia) Sales Tax Revenue
Bond, Refunding Series E. Dated August 1, 1983.

S 5. Official Statement: 250,005,000 Metropolitan Trans-

portation Authority Transit Facilities Revenue Bonds,
Series A, Dated October 14, 1982.

6. Official Statement: $275,275,000 Metropolitan Trans-
v portation Authority Transit Facilities and Commuter
Facilities Service Contract Bonds, Series C and D.
Dated May 9, 1983.

7. Official Statement: $205,000,000 Triborocugh Bridge and
Tunnel Authority General Purpose Revenue Bonds, Series
C. Dated August 19, 1982.

i 8. Plan of Financing for the Regicnal Transit Capital
Improvement FProgram 1983-1990, Metropolitan Transit
1 Authority of Harris County, Texas. Dated May, 1983.

9. Financing Public Transit: Recent Efforts to Enact
- Dedicated Revenue Sources - October, 1982 through March
31, 1983 - by Jeffery A. Parker for UMTA Project #DC-
06-0429. Draft dated April 6, 1983.
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10.

11.

12.

13 L

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.)

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. '

Metropolitan Transportation Authority and Export
Development Corporation Loan Agreement. Dated November
15, 1982.

United States Department of Commerce 1International
Trade Administration Final Affirmative Countervailing
Duty Determination: Rail cars from Canada.

Other Sources:

Surface Transportation Assistance Act of 1982; 1984
appropriations pursuant to H.R. 3329.

Standard & Poor's Ratings Guide.

Moody's Municipal & Government Manual, Volumes I and
11, Moody's Investors Service, Inc.

Interviews with §Standard & Poor's Corporation and
Moody's Investors Service, Inc. regarding rating
criteria for benefit assessment district bonds.




