New Issue - Book-Entry Only RATINGS: Moody’s: Aa3
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(See “RATINGS” herein)

In the opinion of Jones Hall, A Professional Law Corporation, San Francisco, California, and Law Olffices of Alexis S. M. Chiu, San Francisco, California,
Co-Bond Counsel, subject, however to certain qualifications described herein, under existing law, the interest on the Bonds is excluded from gross income
for federal income tax purposes and such interest is not an item of tax preference for purposes of the federal alternative minimum tax imposed on
individuals and corporations, although for the purpose of computing the alternative minimum tax imposed on certain corporations, such interest is taken
into account in determining certain income and earnings. In the further opinion of Co-Bond Counsel, such interest is exempt from California personal
income taxes. See “TAX MATTERS” herein.
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The $21,930,000 aggregate principal amount of City and County of San Francisco General Obligation Refunding Bonds, Series 2004-R1 (the “Bonds™),
are being issued under the Charter of the City and County of San Francisco (the “City”) and the Administrative Code of the City. The issuance of the Bonds
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See “PLAN OF REFUNDING.” The Bonds will be issued in accordance with the terms and conditions of a Declaration of Trust to be executed by the
Treasurer of the City.

The Bonds will be issued only as fully registered bonds without coupons and when issued will be registered in the name of Cede & Co., as nominee of
The Depository Trust Company, New York, New York (“DTC”). Individual purchases of the Bonds will be made in book-entry form only, in denominations
of $5,000 or any integral multiple thereof. Payments of principal of and interest on the Bonds will be made by the Treasurer of the City, as paying agent,
to DTC, which in turn is required to remit such principal and interest to the DTC Participants for subsequent disbursement to the Beneficial Owners of the
Bonds. See “APPENDIX E — DTC and the Book-Entry Only System.” The Bonds will be dated and bear interest from their date of delivery. Interest on
the Bonds will be payable semiannually on June 15 and December 15 of each year, commencing December 15, 2004. The Bonds will be subject to
redemption prior to their respective stated maturities as described herein. See “THE BONDS — Redemption Provisions.”

The Bonds represent the general obligation of the City. The Board has the power and is obligated to levy ad valorem taxes upon all property within the
City subject to taxation by the City without limitation as to rate or amount (except certain property which is taxable at limited rates) for the payment of
the Bonds and the interest thereon.

MATURITY SCHEDULE
(Base CUSIPT Number: 797645)

Maturity Date Principal Interest Price or  CUSIP?

(June 15) Amount Rate Yield Suffix
2005 $2,700,000 3.000% 1.500% 4E5
2006 9,870,000 3.000 2.000 4F2
2007 5,565,000 3.000 2.500 4G0
2014 3,795,000 4.000 4.000 4H8

The Bonds are offered when, as and if issued by the City and accepted by the initial purchasers, subject to the approval of legality by Jones Hall, A
Professional Law Corporation, San Francisco, California, and Law Offices of Alexis S. M. Chiu, San Francisco, California, Co-Bond Counsel, with respect
to the Bonds and certain other conditions. Certain legal matters will be passed upon for the City by its City Attorney. It is expected that the Bonds in book-
entry form will be available for delivery through the facilities of DTC in New York, New York, on or about June 16, 2004.

Dated: May 26, 2004
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numbers. CUSIP Copyright 2004, American Bankers Association. CUSIP data herein is provided by Standard & Poor’s CUSIP Service Bureau, a division of The
McGraw-Hill Companies, Inc.



No dealer, broker, salesperson or other person has been authorized by the City to give any information or to make
any representation other than those contained herein and, if given or made, such other information or representation
must not be relied upon as having been authorized by the City. This Official Statement does not constitute an offer
to sell or the solicitation of an offer to buy, nor shall there be any sale of the Bonds, by any person in any
jurisdiction in which it is unlawful for such person to make such an offer, solicitation or sale.

This Official Statement is not to be construed as a contract with the purchaser or purchasers of the Bonds.
Statements contained in this Official Statement which involve estimates, forecasts or matters of opinion, whether or
not expressly so described herein, are intended solely as such and are not to be construed as representations of facts.

The information set forth herein other than that provided by the City, although obtained from sources which are
believed to be reliable, is not guaranteed as to accuracy or completeness. The information and expressions of
opinion herein are subject to change without notice and neither delivery of this Official Statement nor any sale made
hereunder shall, under any circumstances, create any implication that there has been no change in the affairs of the
City since the date hereof.

This Official Statement contains forecasts, projections, estimates and other forward-looking statements that are
based on current expectations. The words “expects,” “forecasts,” “projects,” “intends,” “anticipates,” “estimates,”
“assumes” and analogous expressions are intended to identify forward-looking statements. Such forward-looking
statements include, but are not limited to, statements contained in “APPENDIX A—CITY AND COUNTY OF
SAN FRANCISCO—ORGANIZATION AND FINANCES” and “APPENDIX B—CITY AND COUNTY OF
SAN FRANCISCO—ECONOMY AND GENERAL INFORMATION.” The achievement of certain results or
other expectations or performance contained in such forward-looking statements involve known and unknown risks,
uncertainties and other factors which may cause actual results, performance or achievements described to be
materially different from any future results, performance or achievements described or implied by such forward-
looking statements. Such forward-looking statements inherently are subject to a variety of risks and uncertainties
that could cause actual results, performance or achievements to differ materially from those that have been forecast,
estimated or projected. These forward-looking statements speak only as of the date of this Official Statement. The
City disclaims any obligation or undertaking to release publicly any updates or revisions to any forward-looking
statement contained herein to reflect any changes in the City’s expectations with regard thereto or any change in
events, conditions or circumstances on which any such statement is based.

EEINT3 EEINT3

The issuance and sale of the Bonds have not been registered under the Securities Act of 1933 in reliance upon the
exemption provided thereunder by Section 3(a)2 for the issuance and sale of municipal securities.

The City has deemed this Official Statement final for purposes of Rule 15¢2-12 promulgated under the Securities
Exchange Act of 1934, as amended.

IN CONNECTION WITH THE OFFERING OF THE BONDS, THE UNDERWRITERS MAY OVERALLOT OR
EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET PRICE OF THE BONDS AT
LEVELS ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH
STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME.

Banc of America Securities LLC (the “Underwriter”) has provided the following sentence for inclusion in this
Official Statement. The Underwriter has reviewed the information in this Official Statement in accordance with,
and as part of, its responsibilities to investors under the federal securities laws as applied to the facts and
circumstances of this transaction, but the Underwriter does not guarantee the accuracy or completeness of such
information.
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OFFICIAL STATEMENT
$21,930,000

City and County of San Francisco
General Obligation Refunding Bonds
Series 2004-R1

INTRODUCTION

This Official Statement, including the cover page and the appendices hereto, is provided to furnish
information in connection with the offering by the City and County of San Francisco (the “City”) of its
$21,930,000 aggregate principal amount of City and County of San Francisco General Obligation
Refunding Bonds, Series 2004-R1 (the “Bonds”). The Bonds represent the general obligation of the City.
The Board of Supervisors of the City (the “Board”) has the power and is obligated to levy ad valorem
taxes without limitation as to rate or amount upon all property subject to taxation by the City (except
certain property which is taxable at limited rates) for the payment of the principal of and interest on the
Bonds. See “CONSTITUTIONAL AND STATUTORY LIMITATIONS ON TAXES AND
EXPENDITURES” herein. For information on the City’s tax base, tax collection system and property tax
revenues, see “SECURITY FOR THE BONDS” and “APPENDIX A—CITY AND COUNTY OF SAN
FRANCISCO—ORGANIZATION AND FINANCES.”

THE BONDS

Authority for Issuance; Purpose

The Bonds are issued under the Charter of the City (the “Charter”) and the Administrative Code of the
City. The City authorized the issuance of the Bonds in Resolution No. 272-04, adopted by the Board on
May 11, 2004, and approved by the Mayor of the City (the “Mayor”) on May 13, 2004 (the
“Resolution”). The Bonds will be issued in accordance with the terms and conditions of a Declaration of
Trust of the Treasurer of the City (the “Treasurer”), dated as of June 1, 2004 (the “Declaration of Trust”).

The Bonds are being issued to refund all or a portion of certain outstanding general obligation bonds of
the City in order to reduce overall debt service payments of the City, and to pay certain costs associated
with the issuance of the Bonds. See “PLAN OF REFUNDING.”

Description of the Bonds

The Bonds are issued in the principal amounts set forth on the front cover hereof, in the denomination of
$5,000 each or any integral multiple thereof, and will be dated and bear interest from their date of
delivery. The Bonds are issued as fully registered bonds, without coupons, with interest payable on each
June 15 and December 15 in each year, commencing December 15, 2004. The Treasurer will act as
paying agent and registrar for the Bonds. Payments of principal of and interest on the Bonds will be made
by the Treasurer, as paying agent, to the registered owners whose names appear on the bond registration
books of the Treasurer as of the close of business on the last day of the month immediately preceding
each interest payment date (the “Record Date”), whether or not such day is a business day. The Bonds
will be initially registered in the name of Cede & Co. as registered owner and nominee for The
Depository Trust Company (“DTC”), New York, New York, which is required to remit payments of
principal and interest to the DTC Participants for subsequent disbursement to the beneficial owners of the
Bonds. See “APPENDIX E-DTC AND THE BOOK-ENTRY ONLY SYSTEM.”



Redemption Provisions
Optional Redemption

The Bonds maturing on or before June 15, 2012 will not be subject to redemption prior to their respective
stated maturities. Bonds maturing on and after June 15, 2013, are subject to optional redemption prior to
their respective stated maturities, at the option of the City, from any source of available funds, as a whole
or in part on any date (with the maturities to be redeemed to be determined by the City and by lot within a
maturity), on or after June 15, 2012, at the following redemption prices (each expressed as percentages of
the principal amount of Bonds to be redeemed), together with accrued interest to the date fixed for
redemption.

Redemption Period Optional
(both dates inclusive) Redemption Price
June 15, 2012 through June 14, 2013 102%
June 15, 2013 through June 14, 2014 101%
June 15, 2014* 100%

* Final Maturity

Optional redemption of Bonds and notice thereof may be rescinded under certain circumstances. See
“Conditional Notice; Right to Rescind Notice of Optional Redemption” herein.

Selection of Bonds for Redemption

Whenever less than all the outstanding Bonds maturing on any one date are called for redemption on any
one date, the Treasurer will select the Bonds or portions thereof, in denominations of $5,000 or any
integral multiple thereof, to be redeemed from the outstanding Bonds maturing on such date not
previously selected for redemption, by lot, in any manner which the Treasurer deems fair.

Notice of Redemption

So long as DTC or its nominee is the registered owner of the Bonds, the City will mail notice of
redemption to DTC not less than 30 days and not more than 60 days prior to any redemption date. If for
any reason DTC or any other securities depository will not be engaged by the City with respect to some
or all of the Bonds so called for redemption, the Treasurer, or any agent appointed by the Treasurer, will
give notice of any redemption of the Bonds by mail, postage prepaid, to the respective registered owners
thereof at the addresses appearing on the bond registration books not less than 30 and not more than 60
days prior to any redemption date. See “APPENDIX E-DTC AND THE BOOK-ENTRY ONLY
SYSTEM.”

The actual receipt by the registered owner of any Bond of such notice of redemption will not be a
condition precedent to redemption of such Bond, and failure to receive such notice, or any defect in such
notice, will not affect the validity of the proceedings for the redemption of such Bond or the cessation of
the accrual of interest on such Bond on the redemption date.

Conditional Notice,; Right to Rescind Notice of Optional Redemption

The City may provide a conditional notice of redemption and may rescind any optional redemption by
causing written notice of the rescission to be given to the owners of the Bonds so called for redemption



prior to the date fixed for redemption. Notice of rescission of redemption will be given in the same
manner in which notice of redemption was originally given. The actual receipt by the owner of any Bond
of notice of such rescission will not be a condition precedent to rescission, and failure to receive such
notice or any defect in such notice will not affect the validity of the rescission.

Defeasance

Payment of all or any portion of the Bonds may be provided for prior to their respective stated maturities
by irrevocably depositing in an irrevocable escrow with the Treasurer (or any commercial bank or trust
company designated by the Treasurer to act as escrow agent with respect thereto): (a) an amount of cash
which together with amounts then on deposit in the Bond Account created under the Declaration of Trust
(the “Bond Account”) is sufficient, without reinvestment, to pay and discharge all of such Bonds
(including all principal, interest and premium, if any) at or before their stated maturity, provided that in
the case of Bonds which are to be redeemed prior to their respective stated maturities, notice of such
redemption will have been given as provided in the applicable provisions of the Declaration of Trust or an
irrevocable election to give such notice has been made by the City; or (b) Defeasance Obligations (as
herein defined) not subject to call, except as provided in the definition thereof as described below,
maturing and paying interest at such times and in such amounts, together with cash, if required, as will,
without reinvestment, as certified by an independent certified public accountant, be fully sufficient to pay
the principal and all unpaid interest to maturity, or to the redemption date, as the case may be, and any
premium due on the Bonds to be paid or redeemed, as such principal and interest come due; provided,
that, in the case of the Bonds which are to be redeemed prior to maturity, notice of such redemption will
have been given as provided in the applicable provisions of the Declaration of Trust or an irrevocable
election to give such notice has been made by the City; then, notwithstanding that any of such Bonds will
not have been surrendered for payment, all obligations of the City with respect to such Bonds will cease
and terminate, except only the obligation of the City to pay or cause to be paid from the funds deposited
pursuant to the provisions of the Declaration of Trust described in subparagraphs (a) and (b) above, to the
owners of said Bonds not so surrendered and paid all sums due with respect thereto; provided, that the
City will have received an opinion of bond counsel to the effect that said Bonds have been defeased.

For purpose of the above-described provisions of the Declaration of Trust, "Defeasance Obligations"
means direct obligations of the United States of America (including obligations issued or held in book-
entry form on the books of the Department of the Treasury) or evidence of ownership in a portion thereof
(which may consist of specified portions of interest thereon and obligations of the Resolution Funding
Corporation which constitute interest strips) if held by a custodian on behalf of the Treasurer or
obligations the principal of and interest on which are unconditionally guaranteed by the United States of
America, and "pre-refunded" municipal obligations rated in the highest rating category by Moody’s and
S&P or any security issued by an agency or instrumentality of the United States of America which is
selected by the Director of Public Finance that results in escrow fund being rated AAA by S&P and Aaa
by Moody's at the time of initial deposit to the escrow fund and upon any substitutions or subsequent
deposit to the escrow fund.

PLAN OF REFUNDING

Pursuant to the Resolution, the City has authorization to issue not to exceed $800,000,000 aggregate
principal amount of general obligation refunding bonds. As of May 1, 2004, the City had $910,865,000
in outstanding aggregate principal amount of general obligation bonds (“Outstanding General Obligation
Bonds”), all of which were issued pursuant to voter authorizations and bond resolutions or ordinances
passed by the Board. Pursuant to the issuance of the Bonds, the City will refund $21,525,000
Outstanding General Obligation Bonds (the “Refunded Bonds™). Following the issuance of the Bonds,



the total amount of Outstanding General Obligation Bonds will be $844,750,000. The specific bond
issues expected to be refunded consist of the bonds specified in the table set forth below.

Original Maturities Amount Amount
Issuance Principal to be to be Remaining
Description of Refunded Bonds Date Amount Refunded Refunded Outstanding*
Series 1995 A and B
(Public Safety Improvement Projects, 1990), Series 1995A 08/09/95 $18,480,000 2005, 20006, $4,560,000 $0
2007, 2014
(Golden Gate Park Improvements, 1992), Series 1995B 08/09/95 26,000,000 2005, 2006, 6,775,000 0
2007, 2014
Series 1996 A
Series 1996A, City Hall Improvement Project 03/28/96 63,590,000 2006, 2007 6,055,000 2,810,000
Series 1996 B, C, D and E
(Public Safety Improvement Projects, 1989), Series 1996B 07/18/96 7,645,000 2006 355,000 335,000
(Fire Department Facilities Project, 1992), Series 1996C 07/18/96 14,285,000 2006 660,000 630,000
(School District Facilities Improvements, 1994), Series 1996D 07/18/96 42,300,000 2006 1,960,000 1,860,000
(Asian Art Museum Relocation Project), Series 1996E 07/18/96 25,000,000 2006 1,160,000 1,100,000
TOTAL $197,300,000 $21,525,000 $6,735,000

*Total amount of series of bonds, of which the Refunded
Bonds are a part, that would remain outstanding after issuance
of the Bonds.

Upon the issuance and delivery of the Bonds, the net proceeds thereof, together with certain other funds,
will be applied to purchase certain direct obligations of the United States of America (the “Escrow
Securities”). These Escrow Securities will be deposited into an escrow account to be held by the
Treasurer. The Treasurer will apply the principal of and interest on the Escrow Securities together with
any other funds held by the Treasurer, to the redemption of the respective Refunded Bonds on June 25,
2004, at a price equal to the principal, redemption premium, and interest due on the respective Refunded
Bonds to the specified redemption dates.

For information on mathematical verification of the sufficiency of the scheduled payments with respect to
the Escrow Securities and other funds held in the escrow account to make such payments, see
“VERIFICATION OF MATHEMATICAL COMPUTATIONS” herein. The Escrow Securities and other
amounts held in the escrow account will be irrevocably pledged to pay the principal, redemption
premium, and interest due on the Refunded Bonds.



SOURCES AND USES OF FUNDS

The following are the estimated sources and uses of funds in connection with the Bonds:

Sources

Principal Amount of Bonds $21,930,000.00

Original Issue Premium/(Discount) 312.058.35
TOTAL SOURCES OF FUNDS $22,242,058.35

Uses

Deposit to Refunding Escrow $21,870,622.15

Underwriter’s Discount 109,337.49

Cost of Issuance"” 262,098.71
TOTAL USES OF FUNDS $22,242,058.35

) Includes fees for services of rating agencies, Co-Financial Advisors and Co-Bond Counsel, costs of the City, printer

and other miscellaneous costs associated with the issuance of the Bonds.
DEBT SERVICE SCHEDULE
Debt service payable with respect to the Bonds is as follows:

City and County of San Francisco
General Obligation Refunding Bonds, Series 2004-R1

Payment Date Principal Interest Total Fiscal Year Total
December 15, 2004 -- $ 345,992.08 $ 345,992.08 -
June 15, 2005 $ 2,700,000 347,925.00 3,047,925.00 $3,393,917.08
December 15, 2005 - 307,425.00 307,425.00 --
June 15, 2006 9,870,000 307,425.00 10,177,425.00 10,484,850.00
December 15, 2006 -- 159,375.00 159,375.00 --
June 15, 2007 5,565,000 159,375.00 5,724,375.00 5,883,750.00
December 15, 2007 - 75,900.00 75,900.00 -
June 15, 2008 -- 75,900.00 75,900.00 151,800.00
December 15, 2008 -- 75,900.00 75,900.00 --
June 15, 2009 -- 75,900.00 75,900.00 151,800.00
December 15, 2009 -- 75,900.00 75,900.00 --
June 15,2010 -- 75,900.00 75,900.00 151,800.00
December 15, 2010 -- 75,900.00 75,900.00 --
June 15, 2011 -- 75,900.00 75,900.00 151,800.00
December 15, 2011 -- 75,900.00 75,900.00 --
June 15, 2012 -- 75,900.00 75,900.00 151,800.00
December 15, 2012 -- 75,900.00 75,900.00 -
June 15, 2013 -- 75,900.00 75,900.00 151,800.00
December 15,2013 -- 75,900.00 75,900.00 --
June 15,2014 3,795,000 75,900.00 3,870,900.00 3,946,800.00
TOTAL $21,930,000 $2,690,117.08 $24,620,117.08 $24,620,117.08




SECURITY FOR THE BONDS
General

The Bonds represent the general obligation of the City. The Board has the power and is obligated to levy
ad valorem taxes without limitation as to rate or amount upon all property subject to taxation by the City
(except certain property which is taxable at limited rates) in an amount sufficient for the payment of the
principal of and interest on the Bonds. At the option of the Board, other available funds of the City not
restricted by law to specific uses may be used to pay debt service on the Bonds.

The annual tax rate will be based on the assessed value of taxable property in the City and the scheduled
debt service on the Bonds in each year. Fluctuations in the annual debt service on the Bonds and the
assessed value of taxable property in the City may cause the annual tax rate for the Bonds to fluctuate.
Economic and other factors beyond the City’s control, such as a general market decline in land values,
reclassification of property to a class exempt from taxation, whether by ownership or use (such as
exemptions for property owned by State and local agencies and property used for qualified educational,
hospital, charitable or religious purposes), or the complete or partial destruction of taxable property
caused by natural or manmade disaster, including, without limitation, earthquake, flood, toxic dumping,
and similar events or occurrences, could cause a reduction in the assessed value of taxable property within
the City and necessitate a corresponding increase in the annual tax rate. See “APPENDIX A—CITY AND
COUNTY OF SAN FRANCISCO-ORGANIZATION AND FINANCES-Assessed Valuations, Tax
Rates and Tax Delinquencies” for information on the City’s tax base, tax collection system, and property
tax revenues.

For a discussion of the City’s overall organization, finances and economic information, see, generally
“APPENDIX A-CITY AND COUNTY OF SAN FRANCISCO-ORGANIZATION AND FINANCES”
and “APPENDIX B-CITY AND COUNTY OF SAN FRANCISCO-ECONOMY AND GENERAL
INFORMATION.”

Taxation of State-Assessed Utility Property

A portion of the City’s total net assessed valuation consists of utility property subject to assessment by
the State Board of Equalization (the “SBE”). See Table A-5 “Principal Property Taxpayers—Fiscal Year
Ending June 30, 2004”, set forth in “APPENDIX A-CITY AND COUNTY OF SAN FRANCISCO-
ORGANIZATION AND FINANCES.” State-assessed property, or “unitary property,” is property of a
utility system with components located in many taxing jurisdictions assessed as part of a “going concern”
rather than as individual parcels of real or personal property. Unitary and certain other State-assessed
property is allocated to the counties by the SBE, taxed at special county-wide rates, and the tax revenues
distributed to taxing jurisdictions (including the City itself) according to statutory formulae generally
based on the distribution of taxes in the prior year.

Ongoing changes in the California electric utility industry structure and in the way in which components
of the industry are owned and regulated, including the sale of electric generation assets to largely
unregulated, non-utility companies, may affect how utility assets are assessed in the future, and which
local agencies are to receive the property taxes. The City is unable to predict the impact of these changes
on its utility property tax revenues, or whether legislation may be proposed or adopted in response to
industry restructuring, or whether any future litigation may affect ownership of utility assets, or the
State’s methods of assessing utility property and the allocation of assessed value to local taxing agencies,
including the City.



On April 6, 2001, Pacific Gas & Electric Company (“PG&E”) filed for voluntary protection under
Chapter 11 of the federal Bankruptcy Code. PG&E is one of the largest taxpayers in the City with 0.92%
of the total fiscal year 2003-04 assessed property values; however, since filing for bankruptcy protection,
PG&E has continued to pay all taxes and franchise fees as they have come due. PG&E filed with the
United States Bankruptcy Court a statement that all conditions to effectiveness of its plan of
reorganization had been satisfied, and on April 13, 2004 filed a notice to advise creditors that the
reorganization plan has become effective. The City continues to have a claim against PG&E totaling
approximately $10 million. PG&E has also filed suit against the City for $19.5 million. Under its
confirmed plan of reorganization, PG&E will pay in full or otherwise satisfy undisputed claims of
creditors on the effective date or as soon as practicable thereafter. See “APPENDIX A—CITY AND
COUNTY OF SAN FRANCISCO—ORGANIZATION AND FINANCES—Assessed Valuations, Tax
Rates and Tax Delinquencies” and Table A-5, captioned “CITY AND COUNTY OF SAN
FRANCISCO—Principal Property Taxpayers—Fiscal Year Ending June 30, 2004,” set forth therein.

QOutstanding Indebtedness

Issuance of general obligation bonds of the City is limited under Section 9.106 of the City Charter to 3%
of the assessed value of all real and personal property within the City’s boundaries which is subject to
City taxes. Pursuant to this provision of the Charter, the City’s general obligation debt limit for Fiscal
Year 2003-04 is $2,944,358,040, based on a net assessed valuation of $98,145,268,023. As of May 1,
2004, the City had outstanding $910,865,000 aggregate principal amount of general obligation bonds,
which equals .93% of the net assessed valuation for fiscal year 2003-04. Of that amount, $800,000 is to
be repaid from enterprise revenues and is not carried on the City’s property tax roll. As of May 1, 2004,
the City had voter approval to issue up to $872,060,000 in aggregate principal amount of new general
obligation bonds. See “APPENDIX A-CITY AND COUNTY OF SAN FRANCISCO-
ORGANIZATION AND FINANCES-Statement of Direct and Overlapping Bonded Debt” and “—Tax
Supported Debt Service.”

The City has also entered into a number of long-term lease obligations secured by revenues of the General
Fund with respect to outstanding lease revenue bonds and certificates of participation. As of May 1,
2004, the aggregate amount of principal payments and the total amount of payments due on outstanding
lease obligations through fiscal year 2033-34 was $826,921,625 and $1,255,904,029, respectively. See
“APPENDIX A-CITY AND COUNTY OF SAN FRANCISCO-ORGANIZATION AND FINANCES-
Statement of Direct and Overlapping Bonded Debt” and “—Lease Payments and Other Long-Term
Obligations.”

CONSTITUTIONAL AND STATUTORY LIMITATIONS
ON TAXES AND EXPENDITURES

Several constitutional and statutory limitations on taxes, revenues and expenditures exist under State law
which limits the ability of the City to impose and increase taxes and other revenue sources and to spend
such revenues, and which, under certain circumstances, would permit existing revenue sources of the City
to be reduced by vote of the City electorate. While not affecting the City’s general obligation bonds,
these constitutional and statutory limitations, and future limitations, if enacted, could potentially have an
adverse impact on the City’s general finances and its ability to raise revenue, or maintain existing revenue
sources, in the future. A summary of the currently effective limitations is set forth below.



Article XIII A of the California Constitution

Article XIII A of the California Constitution, known as Proposition 13, was approved by the California
voters in June of 1978. It limits the amount of ad valorem tax on real property to 1% of “full cash value.”
Article XIII A defines “full cash value” to mean the county assessor’s valuation of real property as shown
on the 1975-76 tax bill under “full cash value,” or thereafter, the appraised value of real property when
“purchased, newly constructed or a change in ownership has occurred” (as such terms are used in Article
XIII A) after the 1975 assessment. Furthermore, all real property valuation may be increased to reflect
the inflation rate, as shown by the consumer price index or comparable data, in an amount not to exceed
2% per year, or may be reduced in the event of declining property values caused by damage, destruction
or other factors. Article XIII A provides that the 1% limitation does not apply to ad valorem taxes to pay
interest or redemption charges on (1) indebtedness approved by the voters prior to July 1, 1978, (2) any
bonded indebtedness for the acquisition or improvement of real property approved on or after July 1,
1978, by two-thirds of the votes cast by the voters voting on the proposition, or (3) bonded indebtedness
incurred by a school district, community college district or county office of education for the
construction, reconstruction, rehabilitation or replacement of school facilities or the acquisition or lease of
real property for school facilities, approved by 55% of the voters of the district voting on the proposition,
but only if certain accountability measures are included in the proposition.

Section 51 of the Revenue and Taxation Code permits county assessors who have reduced the assessed
valuation of a property as a result of natural disasters, economic downturns or other factors, to
subsequently “recapture” such value (up to the pre-decline value of the property) at an annual rate higher
than 2%, depending on the assessor’s measure of the restoration of value of the damaged property. The
constitutionality of this procedure was challenged in a lawsuit brought in the Orange County Superior
Court entitled County of Orange v. Orange County Assessment Appeals Board No. 3 (Case No.
00CCO03385 in files of that court) and in similar lawsuits brought in other counties, on the basis that
the decrease in assessed value creates a new "base year value" for purposes of Proposition 13 and that
subsequent increases in the assessed value of a property by more than 2% in a single year violate Article
XIII A. In 2001, the Orange County Superior Court issued an order declaring the recapture practice to be
unconstitutional as applied to the taxpayers in that case. In December 2002, the Superior Court certified
the case as a class action, affecting all Orange County taxpayers subject to assessment recapture. The
court’s final judgment in favor of the taxpayers was released April 18, 2003. Orange County filed an
appeal to the California Court of Appeal, and the Court of Appeal, on March 26, 2004, reversed the
decision of the Orange County Superior Court. An appeal of the decision of the Court of Appeal has been
filed with the California Supreme Court. However, the California Supreme Court has not yet determined
whether or not it will consider the appeal. The City is unable to predict the final outcome of this litigation
and what effect, if any, it might have on assessed values in the City and on the City’s property tax
revenues. However, even if these cases were finally decided in a manner to cause a reduction in the
aggregate assessed values of taxable property in the City, the City has the power and obligation to raise
the rate of ad valorem taxes to generate revenues sufficient for the payment of principal of and interest on
the Bonds.

Since its adoption, Article XIII A has been amended a number of times. These amendments have created
a number of exceptions to the requirement that property be assessed when “purchased, newly constructed
or a change in ownership has occurred.” These exceptions include certain transfers of real property
between family members, certain purchases of replacement dwellings for persons over age 55 and by
property owners whose original property has been destroyed in a declared disaster and certain
improvements to accommodate disabled persons and for seismic upgrades to property. These
amendments have resulted in marginal reductions in the property tax revenues of the City.



Both the California State Supreme Court and the United States Supreme Court have upheld the validity of
Article XIII A.

Article XIII B of the California Constitution

Article XIII B of the California Constitution limits the annual appropriations from the proceeds of taxes
of the State and any city, county, school district, authority or other political subdivision of the State to the
level of appropriations for the prior fiscal year, as adjusted for changes in the cost of living, population
and certain services rendered by the governmental entity. However, no limit is imposed on the
appropriation of local revenues and taxes to pay debt service on bonds existing or authorized by January
1, 1979, or subsequently authorized by the voters. Article XIII B includes a requirement that if an
entity’s revenues in any year exceed the amount permitted to be spent, the excess would have to be
returned by revising tax or fee schedules over the next two years.

See “APPENDIX C-EXCERPTS FROM COMPREHENSIVE ANNUAL FINANCIAL REPORT OF
THE CITY AND COUNTY OF SAN FRANCISCO FOR THE YEAR ENDED JUNE 30, 2003 for
information on the City’s appropriations limit.

Articles XIII C and XIII D of the California Constitution

Proposition 218, approved by the voters of the State in 1996, added Articles XIII C and XIII D to the
State Constitution, which affect the ability of local governments, including charter cities such as the City,
to levy and collect both existing and future taxes, assessments, fees and charges. Proposition 218 does
not affect the levy and collection of taxes on voter-approved debt (such as the debt that will be evidenced
by the Bonds) once such debt has been approved by the voters. However, Proposition 218 affects the
City’s finances in other ways. Article XIII C requires that all new local taxes be submitted to the
electorate for approval before such taxes become effective. Under Proposition 218, the City can only
continue to collect taxes that were imposed after January 1, 1995 if voters subsequently approved such
taxes by November 6, 1998. All of the City’s local taxes subject to such approval either have been
reauthorized in accordance with Proposition 218 or discontinued. The voter approval requirements of
Article XIII C reduce the City’s flexibility to manage fiscal problems through new, extended or increased
taxes. No assurance can be given that the City will be able to raise taxes in the future to meet increased
expenditure requirements.

In addition, Article XIII C addresses the initiative power in matters of local taxes, assessments, fees and
charges. Pursuant to Article XIII C, the voters of the City could, by initiative, repeal, reduce or limit any
existing or future local tax, assessment, fee or charge, subject to certain limitations imposed by the courts
and additional limitations with respect to taxes levied to repay bonds. The City raises a substantial
portion of its revenues from various local taxes which are not levied to repay bonded indebtedness and
which could be reduced by initiative under Article XIII C. No assurance can be given that the voters of
the City will not approve initiatives that repeal, reduce or prohibit the imposition or increase of local
taxes, assessments, fees or charges. See “APPENDIX A—CITY AND COUNTY OF SAN FRANCISCO-
ORGANIZATION AND FINANCES—Other City Tax Revenues” for a discussion of other City taxes that
could be affected by Proposition 218.

With respect to the City’s general obligation bonds, the State Constitution and the laws of the State
impose a duty on the Board to levy a property tax sufficient to pay debt service coming due in each year;
the initiative power cannot be used to reduce or repeal the authority and obligation to levy such taxes
which are pledged as security for payment of the City’s general obligation bonds or to otherwise interfere
with performance of the duty of the City with respect to such taxes which are pledged as security for
payment of those bonds.



Article XIII D contains several provisions making it generally more difficult for local agencies, such as
the City, to levy and maintain “assessments” for local services and programs. “Assessment” is defined to
mean any levy or charge upon real property for a special benefit conferred upon real property, and
expressly includes standby charges. Article XIII D also includes new provisions affecting “fees” and
“charges,” defined for purposes of Article XIII D to mean “any levy other than an ad valorem tax, a
special tax, or an assessment, imposed by an agency upon a parcel or upon a person as an incident of
property ownership, including a user fee or charge for a property related service.” All new and existing
property related fees and charges must conform to specific requirements and prohibitions set forth in
Article XIII D. Further, before any property related fee or charge may be imposed or increased, written
notice must be given to the record owner of each parcel of land affected by such fee or charge. The City
must then hold a hearing upon the proposed imposition or increase, and if written protests against the
proposal are presented by a majority of the owners of the identified parcels, the City may not impose or
increase the fee or charge. In tabulating the ballots, the ballots are weighted according to the proportional
financial obligation of the affected property. Moreover, except for fees or charges for sewer, water and
refuse collection services (or fees for electrical and gas service, which are not treated as “property related”
for purposes of Article XIII D), no property related fee or charge may be imposed or increased without
majority approval by the property owners subject to the fee or charge, or, at the option of the local
agency, two-thirds voter approval by the electorate residing in the affected area.

The City cannot predict the future impact of Proposition 218 on the finances of the City, and no assurance
can be given that Proposition 218 will not have a material adverse impact on the City’s revenues. The
interpretation and application of Proposition 218 will ultimately be determined by the courts with respect
to a number of the matters discussed above, and it is not possible at this time to predict with certainty the
outcome of such determination.

Statutory Limitations

On November 4, 1986, California voters adopted Proposition 62, an initiative statute that, among other
matters, requires (i) that any new or increased general purpose tax be approved by a two-thirds vote of the
local governmental entity’s legislative body and by a majority vote of the voters, and (ii) that any new or
increased special purpose tax be approved by a two-thirds vote of the voters.

Following the adoption of Proposition 62, some courts held that the voter approval requirement for local
taxes was unlawful. In Santa Clara County Local Transportation Authority v. Guardino, 11 Cal. 4th 220
(1995) (the “Santa Clara decision”), the California Supreme Court overruled these decisions. The Court
upheld a Court of Appeal decision invalidating a one-half cent countywide sales tax for transportation
purposes levied by a local transportation authority. The Supreme Court based its decision on the failure
of the authority to obtain a two-thirds vote for the levy of a “special tax™ as required by Proposition 62.
The Santa Clara decision did not address the question of whether it should be applied retroactively. In
McBrearty v. City of Brawley (1997) 59 Cal. App. 4™ 1441, the Fourth District Court of Appeal
concluded that the Santa Clara decision is to be applied retroactively to require voter approval of taxes
enacted after the adoption of Proposition 62 but before the Santa Clara decision.

The Santa Clara decision also did not decide, and the California Supreme Court has not otherwise
decided, whether Proposition 62 applies to charter cities. The City is a charter city. Cases decided by the
California Court of Appeals have held that the voter approval requirements of Proposition 62 do not apply
to certain taxes imposed by charter cities. See, Fielder v. City of Los Angeles (1993) 14 Cal. App. 4™ 137
and Fisher v. County of Alameda (1993) 20 Cal. App. 4™ 120.

Proposition 62 as an initiative statute does not have the same level of authority as a constitutional
initiative, but is analogous to legislation adopted by the State Legislature, except that it may be amended

10



only by a vote of the State’s electorate. Since it is a statute, it is subordinate to the authority of charter
cities, derived from the state constitution, to impose taxes. Proposition 218, however, incorporates the
voter approval requirements initially imposed by Proposition 62 into the State Constitution. For a
discussion of taxes affected by Proposition 218 see “Articles XIII C and XIII D of the California
Constitution” above.

Even if a court were to conclude that Proposition 62 applies to charter cities, San Francisco’s exposure
would be insignificant. The effective date of Proposition 62 was November 1986. Proposition 62
contains provisions that apply to taxes imposed on or after August 1, 1985. Since August 1, 1985, the
City has collected taxes on businesses, hotel occupancy, utility use, parking, property transfer, stadium
admissions and vehicle rentals. Only the hotel and stadium admissions taxes have been increased since
that date. The increases in these taxes were ratified by the voters on November 3, 1998 pursuant to a
requirement in Proposition 218. With the exception of the vehicle rental tax, the City continues to collect
all of the taxes listed above. Since these remaining taxes were adopted prior to August 1, 1985, and have
not been increased, these taxes would not be subject to Proposition 62 even if Proposition 62 applied to a
charter city. See APPENDIX A—“CITY AND COUNTY OF SAN FRANCISCO—ORGANIZATION
AND FINANCES—Other City Tax Revenues.” No court decision regarding the applicabilty of
Proposition 62 to the City would impact the City’s obligation to levy ad valorem property taxes to pay
debt service on the Bonds.

Future Initiatives

Articles XIII A, XIII B, XIII C and XIII D and Proposition 62 were each adopted as measures that
qualified for the ballot pursuant to the State’s initiative process. From time to time, other initiative
measures could be adopted, further affecting revenues of the City or the City’s ability to expend revenues.
The nature and impact of these measures cannot be anticipated by the City.

TAX MATTERS

In the opinion of Jones Hall, A Professional Law Corporation, San Francisco, California, and Law Offices
of Alexis S. M. Chiu, San Francisco, California, (“Co-Bond Counsel”), subject, however to the
qualifications set forth below, under existing law, the interest on the Bonds is excluded from gross
income for federal income tax purposes and such interest is not an item of tax preference for purposes of
the federal alternative minimum tax imposed on individuals and corporations, provided, however, that, for
the purpose of computing the alternative minimum tax imposed on corporations (as defined for federal
income tax purposes), such interest is taken into account in determining certain income and earnings.

The opinions set forth in the preceding paragraph are subject to the condition that the City comply with
all requirements of the Internal Revenue Code of 1986 (the "Code") that must be satisfied subsequent to
the issuance of the Bonds in order that such interest be, or continue to be, excluded from gross income for
federal income tax purposes. The City has covenanted to comply with each such requirement. Failure to
comply with certain of such requirements may cause the inclusion of such interest in gross income for
federal income tax purposes to be retroactive to the date of issuance of the Bonds.

If the initial offering price to the public (excluding bond houses and brokers) at which a Bond is sold is
less than the amount payable at maturity thereof, then such difference constitutes "original issue discount”
for purposes of federal income taxes and State of California personal income taxes. If the initial offering
price to the public (excluding bond houses and brokers) at which each Bond is sold is greater than the
amount payable at maturity thereof, then such difference constitutes "original issue premium" for
purposes of federal income taxes and State of California personal income taxes. Deminimis original issue
discount is disregarded.
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Under the Code, original issue discount is treated as interest excluded from federal gross income and
exempt from State of California personal income taxes to the extent properly allocable to each owner
thereof subject to the limitations described in the first paragraph of this section. The original issue
discount accrues over the term to maturity of the Bond on the basis of a constant interest rate compounded
on each interest or principal payment date (with straightline interpolations between compounding dates).
The amount of original issue discount accruing during each period is added to the adjusted basis of such
Bonds to determine taxable gain upon disposition (including sale, redemption, or payment on maturity) of
such Bond. The Code contains certain provisions relating to the accrual of original issue discount in the
case of purchasers of the Bonds who purchase the Bonds after the initial offering of a substantial amount
of such maturity. Owners of Bonds with original issue discounts should consult their own tax advisors
with respect to the tax consequences of ownership of Bonds with original issue discount, including the
treatment of purchasers who do not purchase in the original offering, the allowance of a deduction for any
loss on a sale or other disposition, and the treatment of accrued original issue discount on such Bonds
under federal individual and corporate alternative minimum taxes.

Under the Code, original issue premium is amortized on an annual basis over the term of the Bond (said
term being the shorter of the Bond's maturity date or its call date). The amount of original issue premium
amortized each year reduces the adjusted basis of the owner of the Bond for purposes of determining
taxable gain or loss upon disposition. The amount of original issue premium on a Bond is amortized each
year over the term to maturity of the Bond on the basis of a constant interest rate compounded on each
interest or principal payment date (with straightline interpolations between compounding dates).
Amortized Bond premium is not deductible for federal income tax purposes. Owners of Premium Bonds,
including purchasers who do not purchase in the original offering, should consult their own tax advisors
with respect to State of California personal income tax and federal income tax consequences of owning
such Bonds.

In the further opinion of Co-Bond Counsel, interest on the Bonds is exempt from California personal
income taxes.

Owners of the Bonds should also be aware that the ownership or disposition of, or the accrual or receipt
of interest on, the Bonds may have federal or state tax consequences other than as described above. Co-
Bond Counsel express no opinion regarding any federal or state tax consequences arising with respect to
the Bonds other than as expressly described above.

Co-Bond Counsel expect to deliver an opinion at the time of issuance of the Bonds in substantially the
same form set forth in Appendix F hereto.

LEGAL OPINIONS

The validity of the Bonds and certain other legal matters are subject to the approving opinion of Jones
Hall, A Professional Law Corporation, San Francisco, California, and Law Offices of Alexis S. M. Chiu,
San Francisco, California, Co-Bond Counsel. A complete copy of the proposed form of Co-Bond
Counsel opinion is contained in APPENDIX F hereto, and will be made available to the original purchasers
of the Bonds at the time of the original delivery of the Bonds. Co-Bond Counsel undertake no
responsibility for the accuracy, completeness or fairness of this Official Statement. Certain legal matters
will be passed upon for the City by the City Attorney.

PROFESSIONALS INVOLVED IN THE OFFERING

Public Financial Management, Inc., San Francisco, California, and Sperry Capital Inc., Sausalito,
California, have served as Co-Financial Advisors to the City with respect to the sale of the Bonds. The
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Co-Financial Advisors have assisted the City in the review of this Official Statement and in other matters
relating to the planning, structuring, and sale of the Bonds. The Co-Financial Advisors have not
independently verified any of the data contained herein nor conducted a detailed investigation of the
affairs of the City to determine the accuracy or completeness of this Official Statement and assume no
responsibility for the accuracy or completeness of any of the information contained herein. The Co-
Financial Advisors will receive compensation from the City contingent upon the sale and delivery of the
Bonds. Co-Bond Counsel will also receive compensation from the City contingent upon the sale and
delivery of the Bonds. The Treasurer of the City is acting as paying agent and registrar with respect to the
Bonds.

ABSENCE OF LITIGATION

No litigation is pending or threatened concerning the validity of the Bonds, the ability of the City to levy
the ad valorem tax required to pay debt service on the Bonds, the corporate existence of the City, or the
entitlement to their respective offices of the officers of the City who will execute and deliver the Bonds
and other documents and certificates in connection therewith. The City will furnish to the initial
purchaser or purchasers of the Bonds a certificate of the City as to the foregoing as of the time of the
original delivery of the Bonds.

CONTINUING DISCLOSURE

The City has covenanted for the benefit of the holders and beneficial owners of the Bonds to provide
certain financial information and operating data relating to the City (the “Annual Report”) not later than
270 days after the end of the City’s fiscal year (which currently ends on June 30), commencing with the
report for Fiscal Year 2003-04, which is due not later than March 27, 2005, and to provide notices of the
occurrence of certain enumerated events, if material. The Annual Report will be filed by the City with
each Nationally Recognized Municipal Securities Information Repository and the State Repository, if
any. The notices of material events will be filed by the City with each Nationally Recognized Municipal
Securities Information Repository or with the Municipal Securities Rulemaking Board, and with the State
Repository, if any. The specific nature of the information to be contained in the Annual Report or the
notices of material events is summarized in “APPENDIX D-FORM OF CONTINUING DISCLOSURE
CERTIFICATE.” These covenants have been made in order to assist the purchasers in complying with
Securities and Exchange Commission Rule 15¢2-12(b)(5) (the “Rule”). The City has never failed to
comply in all material respects with any previous undertakings with regard to the Rule to provide annual
reports or notices of material events.

The City may, from time to time, but is not obligated to, post its Comprehensive Annual Financial Report
and other financial information on the Controller’s web site at www.sfgov.org/controller.

RATINGS

Moody’s Investors Service (“Moody’s”), Standard & Poor’s Rating Services, (“S&P”), and Fitch Ratings
(“Fitch”) have assigned municipal bond ratings of “Aa3,” “AA,” and “AA-,” respectively, to the Bonds.
Certain information was supplied by the City to the rating agencies to be considered in evaluating the
Bonds. The ratings reflect only the views of each rating agency, and any explanation of the significance
of any rating may be obtained only from the respective credit rating agencies: Moody’s, at 99 Church
Street, New York, NY 10007, telephone: (212) 553-0882; S&P, at 55 Water Street, New York, NY
10041, telephone: (212) 208-1022; and Fitch, at One State Street Plaza, New York, NY 10004, telephone
(212) 908-0500. No assurance can be given that any rating issued by a rating agency will be retained for
any given period of time or that the same will not be revised or withdrawn entirely by such rating agency,
if in its judgment circumstances so warrant. Any such revision or withdrawal of the ratings obtained may
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have an adverse effect on the market price of the Bonds. The City undertakes no responsibility to oppose
any such downward revision, suspension or withdrawal.

VERIFICATION OF MATHEMATICAL COMPUTATIONS

Upon delivery of the Bonds, Causey Demgen & Moore Inc., Denver, Colorado, independent certified
public accountants (the “Verification Agent”), will deliver a report stating that it has reviewed and
confirmed the mathematical accuracy of certain computations relating to the adequacy of the Escrow
Securities and the interest thereon to pay, when due, the redemption price and interest on the Refunded
Bonds on and prior to the specified redemption dates thereof, the yield on the Bonds and the yield of the
Escrow Securities.

SALE OF THE BONDS

The Bonds were sold at competitive bid on May 26, 2004. The Bonds were awarded to Banc of America
Securities LLC (the “Underwriter”), at a purchase price of $22,132,720.86. The Official Notice of Sale
provides that all Bonds will be purchased if any are purchased, the obligation to make such purchase being
subject to certain terms and conditions set forth in the Official Notice of Sale, the approval of certain legal
matters by Co-Bond Counsel, and certain other conditions. The Underwriter has represented to the City that
the Bonds have been re-offered to the public at the prices or yields stated on the front cover hereof. Based
on such representation, the Underwriter’s compensation with respect to the Bonds is $109,337.49.

MISCELLANEOUS

References made herein to certain documents, reports and laws are brief summaries thereof that do not
purport to be complete or definitive, and the reader is referred to the complete contents of each such
document, report and laws.

Any statements in this Official Statement involving matters of opinion, whether or not expressly so stated,
are intended as such and not as representations of fact. This Official Statement is not to be construed as a
contract or agreement between the City and the purchasers or Owners and Beneficial Owners of any of
the Bonds. The preparation and distribution of this Official Statement have been authorized by the City.

The issuance and delivery of this Official Statement have been duly authorized by the Board of the City.

CITY AND COUNTY OF SAN FRANCISCO

By: _/s/Edward M. Harrington
Controller
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APPENDIX A

CITY AND COUNTY OF SAN FRANCISCO
ORGANIZATION AND FINANCES

Government and Organization

San Francisco is a city and county chartered pursuant to Article XI, Sections 3, 4, 5 and 6 of the
Constitution of the State of California (the “State”), the only consolidated city and county in the State.
San Francisco can exercise the powers of both a city and a county under State law. On April 15, 1850,
several months before California became a state, the original charter was granted to the City and County
of San Francisco (the “City”). Under its original charter, the City committed itself to a policy of
municipal ownership of utilities. The Municipal Railway, when acquired from a private operator in 1912,
was the first such city-owned public transit system in the nation. In 1914, the City obtained its municipal
water system, including the Hetch Hetchy watershed near Yosemite. The San Francisco International
Airport (“SFO”), although located fourteen miles south of downtown San Francisco in San Mateo
County, is owned and operated by the City. In 1969, the City acquired the Port of San Francisco (the
“Port”) in trust from the State. Substantial expansions and improvements have been made to these
enterprises since their respective dates of original acquisition.

In November 1995, San Francisco voters approved a new charter, which went into effect in most respects
on July 1, 1996 (the “Charter”). As compared to the previous charter, the Charter generally expands the
roles of the Mayor and the Board of Supervisors (the “Board”) in setting policy and determining budgets,
while reducing the authority of the various City commissions, which are composed of appointed citizens.
Under the Charter, the Mayor’s appointment of commissioners is subject to approval by a two-thirds vote
of the Board. The Mayor appoints department heads from nominations submitted by the commissioners.

The City has an elected Board consisting of eleven members and an elected Mayor who serves as chief
executive officer, each serving a four-year term. The City Attorney, Assessor-Recorder, District
Attorney, Treasurer, Sheriff and Public Defender are also elected directly by the citizens. School
functions are carried out by the San Francisco Unified School District and the San Francisco Community
College District, each a separate legal entity with a separately elected governing board. The Charter
provides a civil service system for City employees.

Gavin Newsom was elected the 42" Mayor of San Francisco on December 9, 2003 and was sworn into
office on January 8, 2004. Mayor Newsom had been elected to the San Francisco Board of Supervisors
three times and served on the Board from 1997 until he became Mayor. Mayor Newsom grew up in the
San Francisco Bay Area and graduated from Santa Clara University in 1989 with a Bachelor of Arts
degree in Political Science. Prior to and during his tenure on the Board, Mayor Newsom was also a
successful small business owner opening his first local business, the PlumpJack Wine Shop, in 1992.
Over the years, Mayor Newsom expanded his business, creating over 700 jobs in San Francisco.

Matt Gonzalez, a former trial attorney in the Public Defender’s Office, was elected to the Board in 2000
and was elected President of the Board by a majority of the Supervisors in January 2003. Tom Ammiano,
former member of the Board of Education was elected to the Board in 1994 and re-elected in 1998 and
2000. The following Supervisors were elected in November 2000: Jake McGoldrick, a college English
teacher; Aaron Peskin, president of an environmental non-profit organization; Chris Daly, an affordable
housing organizer; Tony Hall, a City employee; Sophenia (‘“Sophie”’) Maxwell, an electrician; and Gerardo
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Sandoval, a deputy public defender. Chris Daly and Sophie Maxwell were re-elected in November 2002.
Bevan Dufty, a former Congressional aide and Neighborhood Services Director of the City, and Fiona
Ma, a licensed certified public accountant, were elected to four-year terms on the Board on December 10,
2002. Michela Alioto-Pier was appointed to the Board of Supervisors in January 2004. She previously
served on the San Francisco Port Commission.

Dennis J. Herrera, City Attorney, was elected to a four-year term on December 11, 2001 and assumed
office on January 8, 2002. Before becoming City Attorney, Mr. Herrera was a partner in a private law
firm and had served in the Clinton Administration as Chief of Staff of the U.S. Maritime Administration.
He also served as president of the San Francisco Police Commission and was a member of the San
Francisco Public Transportation Commission. Mr. Herrera received his law degree from George
Washington University School of Law and became a member of the California Bar in 1989.

Edward M. Harrington serves as the City Controller. Mr. Harrington was appointed to a ten-year term as
Controller in March 1991 by then-Mayor Art Agnos and was re-appointed to a new ten-year term in 2000,
by then-Mayor Willie L. Brown, Jr. As Chief Fiscal Officer and Auditor, he monitors spending for all
officers, departments and employees charged with receipt, collection or disbursement of City funds,
including those in the $4.8 billion annual budget. The Controller certifies the accuracy of budgets,
receives and disburses funds, estimates the cost of ballot measures, provides payroll services for 29,000
employees and directs performance and financial audits of City activities. Before becoming Controller,
Mr. Harrington had been the Assistant General Manager and Finance Director of the San Francisco Public
Utilities Commission (the “PUC”). He was responsible for the financial activities for the Municipal
Railway (public transit), Water Department and Hetch Hetchy Water and Power System. Mr. Harrington
worked with the PUC from 1984 to 1991. From 1980 to 1984, Mr. Harrington was an auditor with
KPMG Peat Marwick, specializing in government, non-profit and financial institution clients, and was
responsible for the audit of the City and County of San Francisco. While working for KPMG, Mr.
Harrington became a certified public accountant.

Susan Leal, City Treasurer, was elected on November 4, 1997. On November 6, 2001, she was re-elected
to a second four-year term. Ms. Leal joined City government in 1993 when she was appointed to the
Board of Supervisors by then-Mayor Frank M. Jordan. She was subsequently elected to a four-year term
on the Board of Supervisors in November 1994. During her final year on the Board, Ms. Leal chaired the
Finance Committee, which had jurisdiction over the City’s budget and certain bond offerings. Prior to her
work with the City, she served as counsel to a subcommittee of the U.S. House of Representatives Energy
and Commerce Committee; senior consultant to the California Assembly’s Committee on Ways and
Means and vice president of a health care consulting group. Ms. Leal is a native of San Francisco, and
earned a Bachelor of Arts degree in Economics and a Juris Doctorate from the University of California at
Berkeley. Ms. Leal is a member of the California Debt and Investment Advisory Commission, a position
she has held since September 1999 upon her appointment by State Treasurer Philip Angelides.

Mabel Teng was elected as the City’s first Asian-American Assessor-Recorder, assuming office on
January 8, 2003. Prior to becoming Assessor-Recorder, Ms. Teng was the first Asian-American woman
elected to the Board, serving from 1994 to 2000. During her tenure on the Board, she chaired the Finance
Committee, Rules Committee and Neighborhood Services and Housing Committee. In 1990, Ms. Teng
was elected to the San Francisco City College Board of Member Trustees and was installed as the
President of the Board. Until 1990, Ms. Teng was a tenured faculty member of City College of San
Francisco and served as Director of Development and Planning at San Francisco State University.
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Under the Charter, the City Administrator (formerly the Chief Administrative Officer) is a non-elective
office appointed by the Mayor for a five-year term and confirmed by the Board. William L. Lee was
appointed as Chief Administrative Officer by then-Mayor Frank M. Jordan on March 22, 1995. Pursuant
to the Charter, on July 1, 1996, Mr. Lee succeeded to the position of City Administrator, for a five-year
term from his initial appointment. On April 26, 2000, Mr. Lee was re-appointed by then-Mayor Willie L.
Brown, Jr. Mr. Lee previously worked in the Department of Health and Human Services and the
Department of Public Health. He has also worked for several Fortune 100 companies.

City Budget and Finances
General

The Controller's Office is responsible for processing all payroll, accounting and budget information for
the City. All payments to City employees and to parties outside the City are processed and controlled by
this office. An obligation to expend City funds cannot be incurred without a prior certification by the
Controller that sufficient revenues are or will be available in the current fiscal year to meet such
obligation as it becomes due. The Controller monitors revenues throughout the fiscal year, and if actual
revenues are less than estimated, the Controller may freeze department appropriations or place
departments on spending “allotments” which will constrain department expenditures until estimated
revenues are realized. If revenues are in excess of what was estimated, or budget surpluses are created,
the Controller can certify these surplus funds as a source for supplemental appropriations that may be
adopted throughout the year upon approval of the Mayor and the Board. The City's annual expenditures
are often different from the estimated expenditures in the annual appropriation ordinance or “budget” due
to supplemental appropriations, continuing appropriations of prior years and unexpended current year
funds.

Budget Process

The City’s budget process begins in the middle of the preceding fiscal year as departments prepare their
budgets and seek approval thereof by the various City Commissions. Departmental budgets are
consolidated by the Controller, then transmitted to the Mayor not later than the first working day of
March. The Mayor is required to submit a balanced budget to the Board by June 1 each year. In
December 2002, the Board of Supervisors adopted an ordinance amending the City’s Administrative
Code’s budget timetable. Pursuant to the amendment, the Mayor is required to submit a proposed budget
for each of the Enterprise departments, excluding the General Fund, to the Board each May 1, thereby
providing the Board with additional time to review the City’s budget. However, for the fiscal year 2004-
05, pursuant to an ordinance adopted by the Board, all department budgets will be presented to the Board
by the Mayor on June 1. Following submission of the Mayor’s proposed budget, the Controller provides
an opinion to the Board regarding the accuracy of economic assumptions underlying the revenue
estimates and the reasonableness of such estimates and revisions in the proposed budget. During its
budget approval process, the Board has the power to reduce or augment any expenditure in the proposed
budget, provided the total budgeted expenditure amount is not higher than the budgeted expenditure
amount submitted by the Mayor on June 1. The Board must adopt the annual budget not later than the last
working day of July each year. The Board adopted the fiscal year 2003-04 budget on July 15, 2003, and
the Mayor approved it on July 31, 2003.

On March 19, 2004, the City Controller, the Mayor’s Budget Director and the Budget Analyst to the

Board of Supervisors issued the Three-Year Budget Projection (the “Budget Projection™) as required by
Administrative Code. The Budget Projection forecast $299.3 million general fund budget shortfall for
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fiscal year 2004-05, which shortfall reflects the estimated cost of providing the current level of City
services through current business practices for general fund supported operations. By June 1, 2004, the
Mayor must propose to the Board a fiscal year 2004-05 budget which closes the estimated $299.3 million
budget gap. At this time, it is anticipated that the Mayor’s balanced budget may include some or all of
the following solutions: position reductions, programmatic changes, operation consolidations, possible
adjustments in the State budget, various capital and equipment deferrals and savings from debt
refinancing. Some changes to revenues may also provide a portion of the solution.

It is anticipated that the fiscal year 2004-05 proposed budget will assume a gradual recovery in
discretionary General Fund revenues from the fiscal year 2003-04 projected levels. The achievement of
the revenue estimates is dependent upon a variety of known and unknown factors, including in the general
economy of the area and the State, and certain State budget decisions which could have a negative
economic impact on City revenues. These conditions and circumstances may cause the actual results
achieved by the City to be materially different from the estimates and projections described herein. The
Controller has also in the past issued Six- and Nine-Month Budget Status Reports during
the fiscal year. The most recent reports are available on the Controller’s website at
www.sfgov.org/controller.

Under provisions of the City's Administrative Code, the Treasurer, upon recommendation of the
Controller, is authorized to transfer legally available moneys to the City's operating cash reserve from any
idle funds then held in the pooled investment fund. The operating cash reserve is currently available to
cover cash flow deficits in various City funds, including the City's General Fund. From time to time, the
Treasurer has transferred unencumbered moneys in the pooled investment fund to the operating cash
reserve to cover temporary cash flow deficits in the General Fund and other funds of the City. Any such
transfers must be repaid within one year of the transfer, together with interest at the then current interest
rate earned on the pooled funds. See “Investment Policy” below. Additionally, in November 2003, voters
approved the creation of the City’s new Rainy Day Reserve into which the previous Charter-mandated
cash reserve was incorporated.

In the past, the City has funded its General Fund cash flow deficits through the annual issuance of tax and
revenue anticipation notes (“TRANs”); however, the City has not issued TRANS since fiscal year 1996-
97. The City does not anticipate issuing TRANS for the fiscal year 2004-05.

General Fund Results

The fiscal year 2003-04 budget maintained services at levels nearly equal to the prior fiscal year, despite
the economic downturn that took hold in 2001 (see discussion below under “Impact of September 11,
20017). The fiscal year 2003-04 budget totaled $4.8 billion, with $2.2 billion allocated to the General
Fund. The remaining $2.6 billion was appropriated for expenditures of other governmental fund and
enterprise fund departments including, but not limited to, the San Francisco International Airport,
Municipal Transportation Agency, Water Department, Clean Water Program, Hetch Hetchy Water and
Power System, and the Port of San Francisco, as well as for repayment of bonded indebtedness and other
long-term obligations. Furthermore, the fiscal year 2003-04 budget contained no new taxes and only some
adjustments in assessments, fines, user fees and service charges.

As a result of the continued delayed economic recovery in northern California and a review of the City’s
collections during the first nine months of fiscal year 2003-04, revenues are projected to be approximately
$34.7 million lower by year-end than originally budgeted. This reduction includes the projected impact of
State revenue reductions of $71.0 million, $41.0 million more than the $30.0 million reserve included in the
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budget (due to larger than budgeted Vehicle License Fee (VLF) revenue reductions). In response to the
six- and nine-month revenue projections, the Mayor has been working with departments to prepare new
spending plans to bring the fiscal year 2003-04 budget into balance. The Nine-Month Report, published
on May 6, 2004, reflects both the reduced revenue assumptions and projected departmental savings as a
result of the mid year adjustments, and projects a General Fund ending balance of $5.9 million.

The Budget Projection, jointly published by the Controller, the Mayor’s Budget Director and the Board’s
Budget Analyst, contains a projected shortfall for fiscal year 2004-05 of $299.3 million assuming present
trends continue, including the continuation of existing operations and staffing levels. Budgetary
shortfalls are not permitted under the Charter, and the budget will be balanced during the upcoming
budget process. Budget Status and Projection reports can be obtained from the Controller’s website at
www.sfgov.org/controller.

Table A-1 shows revised budgeted revenues and appropriations for fiscal years 1999-2000, 2000-01,
2001-02, 2002-03, and the original budget for fiscal year 2003-04 for the General Fund portion of the
City’s budget.

[The Remainder of this page is intentionally left blank.]
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TABLE A-1

CITY AND COUNTY OF SAN FRANCISCO
Budgeted General Fund Revenues and Appropriations for
Fiscal Years 1999-00 through 2003-04

(000s)
FY 1999-00  FY 2000-01 FY 2001-02 FY 2002-03 FY 2003-04
Revised Revised Revised Revised Original
Budget Budget Budget Budget Budget
Prior Year Surplus $359,952 $375,043 $489,347 $385,027 $58,483
Budgeted Revenues
Property Taxes $388,945 $426,305 $461,715 $513,203 $527,744
Business Taxes 246,450 270,077 275,669 282,230 288,619
Other Local Taxes 349,129 394,840 459,814 387,955 371,251
Licenses, Permits and Franchises 15,396 16,357 18,775 16,982 17,074
Fines, Forfeitures and Penalties 5,841 8,818 6,180 4,497 31,681
Interest and Investment Earnings 26,217 25,225 25,063 17,323 12,511
Rents and Concessions 19,059 18,922 19,993 17,833 20,015
Grants and Subventions 606,212 642,842 656,744 686,566 657,214
Charges for Services 88,943 95,831 102,942 102,801 90,063
Other 1,230 978 1,312 24,278 37,377
Total Budgeted Revenues $1,747,422 $1,900,195 $2,028,207 $2,053,668 $2,053,549
Proceeds from Issuance of Bonds and Loans - - $63,662 $13,451 -
Expenditure Appropriations
Public Protection $600,863 $630,727 $660,860 $695,409 $653,229
Public Works, Transportation & Commerce 87,004 98,558 103,295 59,646 58,856
Human Welfare & Neighborhood Development 411,984 463,334 483,523 517,334 508,422
Community Health 384,624 402,876 426,683 461,958 444,850
Culture and Recreation 88,218 107,318 113,453 102,354 79,836
General Administration & Finance 143,295 129,679 140,879 135,449 139,090
General City Responsibilities 49,739 46,141 116,861 61,416 46,860
Total Expenditure Appropriations $1,765,727 $1,878,633 $2,045,554 $2,033,566 $1,931,143
Budgetary reserves and designations ($11,893) $12,275 $123,346 $83,595 $38,412
Transfers In $186,920 $156,996 $136,028 $137,672 $142,728
Transfers Out (292,917) (250,932) (293,517) (313,341) (285,205)
Net Transfers In/Out ($105,997) ($93,936) ($157,489) ($175,669) ($142,477)
Excess (Deficiency) of Sources
Over (Under) Uses $247,543 $290,394 $254,827 $159,316 -

Source: Office of the Controller, City and County of San Francisco




The City prepares its budget on a modified accrual basis. Accruals for incurred liabilities, such as claims
and judgments, workers' compensation, accrued vacation and sick leave pay are funded only as payments
are required to be made. The audited General Fund balance as of June 30, 2003 was $196.3 million
prepared on a GAAP basis. Such General Fund balance was derived from audited revenues of $1.96
billion for the same period. Audited General Fund balances as of June 30, 2003 are shown in Table A-2
on both a budget basis and a GAAP basis, respectively.

TABLE A-2
General Fund Balances
As of June 30, 2003
(000s)
June 30, 2003

Reserved for cash requirements $55,139
Reserved for emergencies 4,198
Reserved for encumbrances 43,195
Reserved for appropriation carryforward 26,880
Reserved for subsequent years' budgets 15,414

Total Reserved Fund Balance $144,826
Unreserved - designated for litigation & contingency $14,490
Unreserved - available for appropriation 47,851

Total Unreserved Fund Balance $62,341
Total Fund Balance, June 30 - Budget Basis $207,167
Total Fund Balance - Budget Basis $207,167
Unrealized gain on investments 3,266
Deferred charges and assets not available for appropriation 6,768
Cumulative excess property tax revenues

recognized on a Budget basis (20,889)
Total Fund Balance, June - GAAP Basis $196,312
Source: Comprehensive Annual Financial Report, June 30, 2003.
Office of the Controller, City and County of San Francisco

Table A-3, entitled “Statement of Revenues, Expenditures and Changes in General Fund Balances,” is
extracted from information in the City's audited financial statements (Comprehensive Annual Financial
Reports) for the five most recent fiscal years. The City’s audited financials for the fiscal year ended June
30, 2003 is included herein as Appendix C—“EXCERPTS FROM THE COMPREHENSIVE ANNUAL
FINANCIAL REPORT FOR THE FISCAL YEAR ENDED JUNE 30, 2003—Enterprise Funds.” Prior years
audited financials can be obtained from the Controller’s website at www.sfgov.org/controller. Excluded
from these General Fund statements are special revenue funds (which relate to proceeds of specific
revenue sources which are legally restricted to expenditures for specific purposes) as well as all of the
enterprise operations of the City, including San Francisco International Airport, Port of San Francisco,
Water Department, Hetch Hetchy Water and Power System, Municipal Transportation Agency, Laguna
Honda Hospital, General Hospital Medical Center, and the Clean Water Program, each of which prepares
separate audited financial statements.
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TABLE A-3

CITY AND COUNTY OF SAN FRANCISCO

Statement of Revenues, Expenditures and Changes in General Fund Balances (000s)

(1]

Revenues:

Property Taxes

Business Taxes

Other Local Taxes

Licenses, Permits and Franchises
Fines, Forfeitures and Penalties
Interest and Investment Income
Rents and Concessions
Intergovernmental

Charges for Services

Other

Total Revenues

Expenditures:
Public Protection

Public Works, Transportation & Commerce
Human Welfare and Neighborhood Development
Community Health

Culture and Recreation

General Administration & Finance

General City Responsibilities

Total Expenditures
Excess of Revenues over Expenditures

Other Financing Sources (Uses):

Transfers In
Transfers Out

Other Financing Sources
Other Financing Uses

Total Other Financing Sources (Uses)

Excess (Deficiency) of Revenues and Other Sources

Over Expenditures and Other Uses

Fund Balance at Beginning of Year, as restated
before valuation of investments

Net Change in Reserve for Assets
Not Available for Appropriation

Cumulative Effect of Change in Accounting
Principles

Fund Balance at Beginning of Year, as restated
Fund Balance at End of Year -- GAAP Basis ™

Unreserved and Undesignated Balance
at End of Year -- GAAP Basis

Unreserved & Undesignated Balance, Year End
-- Budget Basis

Fiscal Year Ended June 30

003 002 2001 000 199

$516,955 $507,308 $462,171 $405,560 $388,222
276,126 274,125 277,094 267,197 229,171
345,735 334,357 448,132 411,082 359,973
16,217 19,548 17,714 16,106 15,673
5,595 8,591 9,097 9,113 14,204
7,798 20,737 27,693 18,792 17,617
17,576 17,636 19,298 20,395 19,373
667,172 661,396 636,430 615,318 520,580
93,840 102,782 100,325 86,591 78,025
11,880 10,338 17,395 9.706 11.034
$1,958,894 $1,956,818 $2,015,349 $1,859,860 $1,653,872
$695,693 $650,019 $626,136 $597,949 $557,632
57,458 103,579 95,486 85,655 60,720
492,083 467,688 431,266 383,305 338,372
424,302 395,465 365,290 355,720 372,792
96,959 108,810 106,728 87,373 81,536
130,786 136,143 127,366 140,211 112,895
52,308 50,105 45,380 45,194 48,093
$1,949,589 $1,911,809 $1,797,652 $1,695,407 $1,572,040
$9,305 $45,009 $217,697 $164,453 $81,832
$105,211 $109,941 $134,983 $156,984 $169,405
(303,216) (316,691) (257,317) (286,660) (230,924)
4,621 63,121 . . .

- (176) - - -
($193,384) ($143,805) ($122,334) ($129,676) ($61,519)
($184,079) ($98,796) $95,363 $34,777 $20,313
$380,391 $479,187 $275,640 $240,863 $220,550
- - 108,184 - -
$380,391 $479,187 $383,824 $240,863 $220,550
$196,312 $380,391 $479,187 $275,640 $240,863
$44,718 $136,664 $207,467 $45,090 $35,725
$47,851 $130,200 $198,953 $148,581 $126,357

Fund Balances include amounts reserved for cash requirements, emergencies, encumbrances, appropriation carryforwards

and other purposes (as required by the Charter or appropriate accounting practices) as well as unreserved and undesignated

fund balances (which amounts constitute unrestricted general fund balances).

Source: Comprehensive Annual Financial Reports for the Years Ended June 30, 1999, 2000, 2001, 2002 and 2003.

Office of the Controller, City and County of San Francisco




Impact of September 11, 2001

Following the events of September 11, 2001 in New York City and Washington, D.C., both business and
tourist travel in San Francisco declined significantly, including passenger loads and revenues at San
Francisco International Airport (“SFO”) and hotel and sales tax revenues to the City. In fiscal year 2001-
02, significant year to year losses occurred in hotel tax revenues, which fell 29.8% ($56.2 million), sales
tax revenues, which declined 15.5% ($21.5 million), and SFO’s transfer of concession revenue to the
City’s General Fund, which declined 28.4% ($7.0 million).

Impact of State Budget

Revenues from the State represent approximately 25% of the City’s General Fund Budget. For fiscal year
2003-04, the City’s Adopted Budget included a one-time $30 million State Revenue Loss Reserve, which
was intended to address the impact to the City of the State’s fiscal year 2003-04 Adopted Budget. The
actual impact to the City increased to $71.0 million as of the Nine-Month Report, which is $41.0 million
more than originally assumed in the City’s adopted budget. This is further discussed in the
“Intergovernmental Revenues, Grants and Subventions - Motor Vehicle License Fees “ section below.

For fiscal year 2004-05, the Governor’s Proposed Budget, released on January 9, 2004, included the
$15.0 billion in long-term deficit bond financing which was ultimately approved by California voters on
March 2, 2004. The Governor’s Proposed Budget also included $96.8 million in on-going cuts to the
City. The Governor’s budget included revenue assumptions such as $500.0 million in tribal government
gaming revenues, labor givebacks and the issuance of a $1.0 billion pension obligation bond. On May
13, 2004, the Governor’s May Revise was released and resulted in less than $60.0 million in reductions to
the City. However, the impact of potential changes in the State budget and allocations are unknown at
this time as the legislature is deliberating the State’s budget. These proposed reductions will be factored
into the City’s budget reserves.

Welfare Reform

On August 22, 1996, the United States Congress passed into law the “Personal Responsibility and Work
Opportunity Reconciliation Act of 1996” (the “Welfare Reform Act”). The Welfare Reform Act
restructured the welfare system, including Aid to Families with Dependent Children (“AFDC”), food
stamps, Medicaid and Supplementary Security Income, and provide flexibility to the states while
imposing various constraints designed to reduce the number of people receiving aid, including work
requirements and limits on the amount of time a recipient may receive welfare. The Welfare Reform Act
also created the Temporary Assistance for Needy Families “TANF” block grant to states, which is
transferred by states to local administrators of the welfare system, such as the City.

On August 11, 1997, then-Governor Pete Wilson signed the State’s welfare reform legislation into law.
As of January 1, 1998, California’s version of AFDC became “CalWORKSs,” and the City implemented
its CalWORKs program on April 6, 1998. Authorization for the TANF program ended September 30,
2002. Congress has adopted temporary legislation to continue the program in its current form pending
reauthorization and possible modification of the existing legislation. It is not possible, at this time, to
predict the impact of any federal changes to this program on City finances received approximately $14.0
million in one-time incentive funds as a result of those reductions. This one-time funding is projected to
be fully spent by the end of fiscal year 2003-04.
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Assessed Valuations, Tax Rates and Tax Delinquencies

Table A-4 provides a five-year record of assessed valuations of taxable property within the City. The
property tax rate is comprised of two components: (1) the 1.0% countywide portion permitted by
Proposition 13, and (2) all voter-approved overrides which fund debt service for general obligation
indebtedness. The total tax rate shown in Table A-4 includes taxes assessed on behalf of the San
Francisco Unified School District, San Francisco Community College District, Bay Area Air Quality
Management District, Bay Area Rapid Transit (BART) District, and San Francisco Redevelopment
Agency, all of which are legally separate entities from the City. See also “Statement of Direct and
Overlapping Bonded Debt” below.

Total assessed value has increased on average by 8.5% per year since fiscal year 1999-00; however, in
fiscal year 2003-04, the increase was 4.7%. Property tax delinquencies based on the weighted average of
the secured and unsecured delinquency rates, have averaged 1.65% over the four years ending in fiscal
year 2002-03.

TABLE A-4
CITY AND COUNTY OF SAN FRANCISCO
Assessed Valuation of Taxable Property i
Fiscal Years 1999-00 through 2003-04
($000s)
% Total Current
Assessed Valuation Total Change Tax Rate  Total Tax Levy
Fiscal Improvements Personal Assessed from Prior per Levy Delinquent
Year Land on Land Property Valuation Year Exclusions”  $100™ (000s)" June 30.
1999-00  § 26,990,485 $§ 43,148,894 $ 3,501,927 $§ 73,641,306 9.6% $ 3,159,743  $1.129 § 799385  1.49%
2000-01 30,294,991 46,572,658 4,198,154 81,065,803 10.1 3,416,264 1.136 892,675 1.48
2001-02 34,849,574 51,294,178 4,744,367 90,888,119 12.1 3,625,783 1.124 1,010,960 1.79
2002-03 37,851,208 55,002,726 4,681,815 97,535,748 7.3 3,797,422 1.117 1,051,921 1.83
2003-04 40,778,606 57,505,939 3,808,383 102,092,928 4.7 3,947,660 1.107 1,087,191 n/a Bl

1

21

Bl

4

51

For comparison purposes, all years show full cash value as assessed value.

Exclusions include non-reimbursable exemptions and homeowner exemptions.

Total secured tax rate includes bonded debt service for the City, San Francisco Unified School District, San Francisco Community
College District, Bay Area Air Quality Management District, Bay Area Rapid Transit District, and San Francisco Redevelopment
Agency. Annual tax rate for unsecured property is the same rate as the previous year's secured tax rate.

Final levy as of year end up through fiscal year 2002-03. Fiscal year 2003-04 is the tax levy based on the Certificate of

Assessed Valuation.

Fiscal year 2003-04 delinquencies are not yet available.

Source: Office of the Controller, City and County of San Francisco

The fiscal year 2003-04 total assessed valuation of property within the City is $102,092,927,794. After
non-reimbursable and homeowner exemptions, but including San Francisco Redevelopment Agency tax
increment, net assessed valuation is $98,145,268,023. Of this total, $90,899,714,419 (93%) represents
secured valuations and $7,245,553,604 (7%) represents unsecured valuations. The net valuation will
result in total budgeted property tax revenues of $1,087,190,558 before correcting for delinquencies. The
City’s fiscal year 2003-04 general fund budgeted property tax revenues was $527.8 million, representing
approximately 50% of all taxes. Debt service for general obligation bonds is also funded through property
tax revenues. The San Francisco Community College District, the San Francisco Unified School District
and the Educational Resource Augmentation Fund (also known as “ERAF”) are collectively estimated to
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receive approximately $236 million and the San Francisco Redevelopment Agency will receive
approximately $34.5 million. The remaining portion will be allocated to various special funds and other
taxing entities.

Under Article XIII A of the State Constitution, property sold after March 1, 1975 must be reassessed to
full cash value. As a result of the downturn in the economy, property owners in the City have filed 1,831
applications for assessment appeal against the fiscal year 2003-04 levy between July 1, 2003 and
February 24, 2004. As in every year, some appeals are multiple-year or retroactive in nature. With
respect to fiscal year 2003-04, property owners representing approximately 25% of the total assessed
valuation of the City have filed appeals for partial reduction of their assessed value. Most of the appeals
involve large commercial properties, including offices and hotels. The State prescribes the assessment
valuation methodologies and the adjudication process that counties must employ in connection with the
counties’ property assessments. The City has experienced similar increases in appeals activity in other
economic downturns and historically, on average, partial reductions totaling 22% to 23% of the total
assessment valuations appealed were granted, depending on the severity of the market downturn. To
mitigate the financial risk of pending assessment appeals, the City establishes a reserve for each fiscal
year. In addition, appeals activity to date and projected for the subsequent year are factored into the
current year’s revenue projection and the subsequent year’s budget. See “CONSTITUTIONAL AND
STATUTORY TAX LIMITATIONS” in the forepart of this Official Statement.

Generally, property taxes levied by the City on real property become a lien on that property by operation
of law. A tax levied on personal property does not automatically become a lien against real property
without an affirmative act of the City taxing authority. Real estate tax liens have priority over all other
liens against the same property regardless of the time of their creation by virtue of express provision of
law.

Property, which is subject to ad valorem taxes, is entered on separate parts of the assessment roll
maintained by the county assessor. The secured roll is that part of the assessment roll containing State-
assessed property and property on which liens are sufficient, in the opinion of the Assessor, to secure
payment of the taxes owed. Other property is placed on the “unsecured roll.”

The method of collecting delinquent taxes is substantially different for the two classifications of property.
The taxing authority has four ways of collecting unsecured personal property taxes: (1) civil action
against the taxpayer; (2) filing a certificate in the office of the county clerk specifying certain facts,
including the date of mailing a copy thereof to the affected taxpayer, in order to obtain a judgment against
the taxpayer; (3) filing a certificate of delinquency for recording in the county recorder's office in order to
obtain a lien on certain property of the taxpayer; and (4) seizure and sale of personal property,
improvements or possessory interests belonging or assessed to the taxpayer. The exclusive means of
enforcing the payment of delinquent taxes with respect to property on the secured roll is the sale of the
property securing the taxes. Proceeds of the sale are used to pay the costs of sale and the amount of
delinquent taxes.

A 10% penalty is added to delinquent taxes that have been levied on property on the secured roll. In
addition, property on the secured roll with respect to which taxes are delinquent is declared “tax
defaulted” and subject to eventual sale by the Treasurer-Tax Collector of the City. Such property may
thereafter be redeemed by payment of the delinquent taxes and the delinquency penalty, plus a
redemption penalty of 1.5% per month, which begins to accrue on such taxes beginning July 1 following
the date on which the property becomes tax-defaulted.
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On October 6, 1993, the Board of Supervisors of the City passed a resolution, which adopted the
Alternative Method of Tax Apportionment (the “Teeter Plan”). This resolution changed the method by
which the City apportions property taxes among itself and other taxing agencies. This apportionment
method authorizes the Controller to allocate to the City’s taxing agencies 100% of the secured property
taxes billed but not yet collected. In return, as the delinquent property taxes and associated penalties and
interest are collected, the City’s General Fund retains such amounts. Prior to adoption of the Teeter Plan,
the City could only allocate secured property taxes actually collected (property taxes billed minus
delinquent taxes). Delinquent taxes, penalties and interest were allocated to the City and other taxing
agencies only when they were collected. The City has funded payment of accrued and current
delinquencies, together with the required reserve, from internal borrowing. The City also maintains a Tax
Loss Reserve for the Teeter Plan. This has been funded at $8.1 million as of June 30, 2001, $9.1 million
as of June 30, 2002, and $9.0 million as of June 30, 2003.

On April 6, 2001, Pacific Gas & Electric Company (PG&E) filed for voluntary protection under Chapter
11 of the Bankruptcy Code. PG&E is one of the largest taxpayers in the City with 0.92% of the total fiscal
year 2003-04 assessed property values; however, since filing for bankruptcy protection, PG&E has
continued to pay all taxes and franchise fees as they have come due. PG&E filed with the United States
Bankruptcy Court a statement that all conditions to effectiveness of its plan of reorganization had been
satisfied, and on April 13, 2004 filed a notice to advise creditors that the reorganization plan has become
effective. The City continues to have a claim against PG&E totaling approximately $10 million. PG&E
has also filed suit against the City for $19.5 million. Under its confirmed plan of reorganization, PG&E
will pay in full or otherwise satisfy undisputed claims of creditors on the effective date or as soon as
practicable thereafter.

The Nine Month Report indicates utility taxes may come in under budget by about $0.9 million due to the
rate reductions approved for commercial users pursuant to the Bankruptcy Court’s adoption of PG&E’s

reorganization plan. See “Utility Users Tax” below.

Assessed valuations of the ten largest taxpayers in the City for the fiscal year ending June 30, 2004 are
shown in Table A-5.
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TABLE A-5

CITY AND COUNTY OF SAN FRANCISCO
Principal Property Taxpayers
Fiscal Year Ending June 30, 2004

Fiscal Year 2003-04 Net Assessed Valuation (net of non-reimbursables exemptions) ($000s): $98,820,170
Taxpayer Type of Business AV (3000s) % Total AV
Pacific Gas & Electric Co. Utilities $910,808 0.92%
555 California Street Partners Offices, Commercial 907,510 0.92
Embarcadero Center Venture Offices, Commercial 878,748 0.89
SBC California Utilities, Communications 557,904 0.56
Post-Montgomery Associates Commercial, Retail 375,146 0.38
YBG Associates LLC (Marriott Hotel) Hotel 374,658 0.38
CB-1 Entertainment Partners Misc. 349,652 0.35
China Basin Ballpark Company LLC Possessory Interest - Stadium 344,474 0.35
101 California Venture Offices 271,384 0.27
BRE-St Francis LLC Offices, Commercial 254,207 0.26
Ten Largest Taxpayers 5,224,491 5.29%
All Other Taxpayers 93.595.679 94.71%
Total Taxable Assessed Valuation - All Taxpayers $98,820,170 100.00%

Source: Office of the Assessor, City and County of San Francisco

Other City Tax Revenues

In addition to property tax, the City has several other major tax revenue sources, as described below. For
a discussion of State constitutional and statutory limitations on taxes that may be imposed by the City,
including a discussion of Proposition 62 and Proposition 218, see “CONSTITUTIONAL AND STATUTORY
TAX LIMITATIONS” in the forepart of this Official Statement.

The following is a brief description of other major City-imposed taxes as well as taxes that are collected
by the State and shared with the City.
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Business and Employers' Payroll Tax

Businesses in the City are assessed a payroll expense tax at a rate of 1.5%. The tax is levied on
businesses with payroll expenses that are attributable to all work performed or services rendered within
the City. The tax is authorized by Article 12-A of the San Francisco Business and Tax Regulation Code.

Prior to April 23, 2001, the City imposed an "alternative-measure" tax pursuant to which a business's tax
liability was calculated as a percentage of either its gross receipts or its payroll expense, and a business
paid the greater of the two amounts. Between 1999 and 2001, approximately 325 businesses filed claims
with the City and/or lawsuits against the City arguing that the alternative-measure tax scheme violated the
Commerce Clause of the United States Constitution.

In 2001, the City entered into a settlement agreement resolving most of these lawsuits and claims for
considerably less than the total amount of outstanding claims. Concurrently with the settlement of the
lawsuits, the City repealed the alternative-measure tax in 2001, curing any alleged constitutional defects.
All claims had to be filed by November 2001, and any payments related to lawsuits or claims already
filed that remain unsettled could be covered by contingency reserves, judgment bonds or some
combination thereof.

Sales and Use Tax

The State collects the City's 1% local sales tax on retail transactions, along with State and special district
sales taxes, and rebates the local sales tax collections to the City. The 1% local sales tax is deposited in
the City's General Fund. As a result of the economic slowdown and the drop in tourism and business
travel, sales tax revenue in fiscal year 2002-03 declined 1.1% from fiscal year 2001-02, for a reduction of
$1.3 million. This decline followed a 15.51% drop in sales and use tax receipts. A history of sales and
use tax revenues is presented in Table A-6.

Budgeted revenue from the local sales and use tax for fiscal year 2003-04 is $122.5 million; however, as
of the Nine-Month Report, the City was projecting sales and use taxes to be approximately $5.5 million
under budget.

TABLE A-6
CITY AND COUNTY OF SAN FRANCISCO
Sales and Use Tax Receipts (000's)
Fiscal Years 1997-98 through 2002-03

Fiscal Year =~ Tax Rate City Share Revenue % Change
1997-98 8.50% 1.00% $112,950 4.49%
1998-99 8.50 1.00 116,760 3.37
1999-00 8.50 1.00 133,395 14.25
2000-01 8.50 1.00 138,281 3.66
2001-02 8.50 1.00 116,827 -15.51
2002-03 8.50 1.00 115,578 -1.07
State Sales Tax Rate for last six months of FY 1999-00 and first six months
of fiscal year 2000-01 was 8.25%; the Local Share shown above remained unchanged at
1.00%. Revenues are adjusted so underlying sales activity is reflected in the same fiscal year.
Source: Office of the Controller, City and County of San Francisco
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Transient Occupancy Tax

Pursuant to the San Francisco Business and Tax Regulation Code, a 14% transient occupancy tax is
imposed on occupants of hotel rooms and remitted by hotel operators monthly. A quarterly tax-filing
requirement is also imposed. Budgeted revenue from transient occupancy tax for fiscal year 2003-04 is
$138.8 million, including $5.7 million allocated to the Redevelopment Agency. In fiscal year 2002-03,
revenue from the transient occupancy tax declined 2.75% (or approximately $3.6 million) from receipts in
fiscal year 2001-02. This decline followed a 29.81% drop. As of the Nine-Month Report, the City is
projecting the transient occupancy tax to be approximately $2.2 million under budget in the general fund.
However, a portion of this shortfall appears to be mitigated by reduced spending by departments which
receive dedicated hotel tax revenues, as indicated in the Nine-Month Report.

Table A-7 sets forth a history of transient occupancy tax receipts.

TABLE A-7
CITY AND COUNTY OF SAN FRANCISCO
Transient Occupancy Tax Receipts (000's)
Fiscal Years 1997-98 through 2002-03

Fiscal Year Tax Rate Revenue % Change
1997-98 14.00% $150,163 9.09%
1998-99 14.00 161,518 7.56
1999-00 14.00 182,102 12.74
2000-01 14.00 188,377 3.45
2001-02 14.00 132,226 -29.81
2002-03 14.00 128,590 -2.75

Revenues are adjusted so underlying tax revenue is reflected in the same fiscal year
as occupancy activity.

Source: Office of the Controller, City and County of San Francisco

Real Property Transfer Tax

A tax is imposed on all real estate transfers recorded in the City. The current rate is $5.00 per $1,000 of
the sale price of the property being transferred for properties valued at $250,000 or less, $6.80 per $1,000
for properties valued more than $250,000 or less than $999,999; and $7.50 per $1,000 for properties
valued at $1 million or more. Budgeted revenue from real property transfer tax for fiscal year 2003-04 is
$55.0 million. The Nine-Month Report projects that real property transfer taxes will be over budget by
approximately $15.6 million

Utility Users Tax

The City imposes a 7.5% tax on non-residential users of gas, electricity, water, steam and telephone
utilities, as well as all cellular telephone and enhanced specialized mobile radio communication services
for billing addresses in the City. Budgeted revenue from utility users tax for fiscal year 2003-04 is $68.4
million. The Nine-Month Report indicates utility users tax may come in under budget by about $0.9
million due to the rate reductions approved for commercial users pursuant to the bankruptcy court’s
adoption of PG&E’s reorganization plan.
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Parking Tax

A 25% tax is imposed on the charge for off-street parking spaces. The tax is authorized by the San
Francisco Business and Tax Regulation Code and paid by the occupants of the spaces and generally
remitted by the operators of the parking facilities monthly. A quarterly tax-filing requirement is also
imposed. General Fund parking tax receipts in fiscal year 2002-03 totaled $29.7 million, a decline of $0.8
million from fiscal year 2001-02 levels. Budgeted General Fund revenue from the parking tax for fiscal
year 2003-04 is $32.7 million; however, the Nine-Month Report projects parking taxes to be
approximately $1.2 million under budget.

Intergovernmental Revenues, Grants and Subventions

Intergovernmental revenues, grants and subventions are budgeted at $1,007.9 million for fiscal year 2003-
04. This includes $286.8 million from the Federal government, $671.5 million from the State, and $49.6
million from other intergovernmental sources across all City funds. In the General Fund,
intergovernmental revenues, grants and subventions are budgeted for a total of $657.2 million, including
$156.9 million from the Federal government and $500.3 million from the State.

Health and Welfare Realignment

In fiscal year 1991-92, the State transferred to counties responsibility for determining service levels and
administering most mental health, public health and some social service programs, thereby reducing the
State's obligations. The State also increased its share of certain welfare costs formerly borne by counties.
In order to meet these obligations, counties receive the proceeds of a 0.5% statewide sales tax and a
portion of vehicle license fees. These sources are budgeted to provide $193.7 million to the City's General
Fund and its two county hospitals for fiscal year 2003-04, and the Nine-Month Report projects such
sources to be approximately $1.3 million above budget.

Motor Vehicle License Fees

The City’s discretionary allocation of vehicle license fees (VLF) as a city and county is budgeted to be
$112.6 million for fiscal year 2003-04. In 1998, the State reduced the vehicle license fee to vehicle
owners and agreed to make local governments whole by providing them with the difference out of the
State’s general fund (the “Backfill”), and VLF allocations to local governments had continued as if there
had been no VLF rate reductions. However, in June 2003, the State determined that it had insufficient
moneys to provide any Backfill to local governments, and as a result of the determination, the Backfill
paid to local governments ended. On July 1, 2003, then-Governor Davis restored the funds not being
backfilled by the State by increasing the VLF. At the time the City’s fiscal year 2003-04 budget was
adopted, it was estimated that the gap between the July 1 implementation and the resulting cash flow
increase would be 90 days, during which time the State’s budget assumed no Backfill to local
governments. On November 18, 2003, newly elected Governor Schwarzenegger signed an executive
order reducing the VLF back to its previously reduced level and on December 18, 2003, declared a public
safety emergency and ordered the State Controller to make payments to local governments as a result of
the reduction of the VLF. However, the Governor did not declare that such payments would be
permanent. The City’s fiscal year 2003-04 General Fund budget assumed the impact of the State’s VLF
policies to result in a revenue shortfall of $30.0 million; however, as of the Nine-Month Report, the
estimated shortfall for the City’s General Funds is $71.0 million. This is further discussed in the “Impact
of State Budget” section above.
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Public Safety Sales Tax

State Proposition 172, passed by the voters in November 1993, provided for the continuation of a one-half
percent sales tax for public safety expenditures. Budgeted revenue from this source is $65.3 million for
fiscal year 2003-04; however, as of the Nine-Month Report, such revenues are anticipated to be
approximately $4.3 million under budget, due to the City’s lagging recovery and weak sales tax
performance relative to statewide sales tax growth.

Other Intergovernmental Grants and Subventions

In addition to those categories listed above, across all funds, the City receives approximately $636.3
million in social service subventions from the State and Federal governments to fund programs such as
Food Stamps, CalWORKSs, Child Support Services and transportation projects. Health and welfare
subventions are often based on State and Federal funding formulas, which currently reimburse counties
according to actual spending on these services.

Investment Policy

The management of the City's surplus cash is governed by an Investment Policy administered by the City
Treasurer. In order of priority, the objectives of this Investment Policy are the preservation of capital,
liquidity and yield. The preservation of capital is the foremost goal of any investment decision, and
investments generally are made so that securities can be held to maturity. Once safety and liquidity
objectives have been achieved, the City Treasurer then attempts to generate a favorable return by
maximizing interest earnings without compromising the first two objectives. A report detailing the
investment portfolio and investment activity, including the market value of the portfolio, is submitted to
the Mayor and the Board monthly.

The investment portfolio is sufficiently flexible to enable the City to meet all disbursement requirements
that are anticipated from any fund during the subsequent eighteen months. As of April 30, 2004 the City’s
surplus investment fund consisted of the investments classified in Table A-8, and had the investment
maturity distribution presented in Table A-9.

TABLE A-8
CITY AND COUNTY OF SAN FRANCISCO
Investment Portfolio
As of April 30, 2004
Type of Investment Book Value Par Value
Treasury Bills $828,222,998 $831,000,000
Treasury Notes 235,488,286 240,000,000
FNMA Discount Notes 79,856,786 80,000,000
Federal Home Loan Disc Notes 210,429,485 211,000,000
FMC Discount Notes 119,725,794 120,000,000
Negotiable C. D.’s 274,844,069 275,000,000
Commercial Paper Disc 708,334,289 710,000,000
Public Time Deposit 100,000 100,000
Total $2,457,001,707 $2,467,100,000
Source: Office of the Treasurer, City and County of San Francisco
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TABLE A-9

CITY AND COUNTY OF SAN FRANCISCO
Investment Maturity Distribution

Weighted Average Maturity: 89 Days

As of April 30, 2004
Maturity Cost Percentage
1 to 2 Months $1,381,699,405 56.24%
2 to 3 Months 591,247,700 24.06
3 to 4 Months 77,686,832 3.16
4 to 5 Months 288,681,047 11.75
5 to 6 Months - 0.00
6 to 12 Months - 0.00
12 to 18 Months 50,075,786 2.04
18 to 24 Months - 0.00
24 to 36 Months 47,867,187 1.95
36 to 48 Months 0 0.00
48 to 60 Months 19,743,750 0.80
$2,457,001,707 100.00%

Source: Office of the Treasurer, City and County of San Francisco

Statement of Direct and Overlapping Bonded Debt

The pro forma statement of direct and overlapping bonded debt and long-term obligations (the “Debt
Report”), presented in Table A-10 has been compiled by the Office of Public Finance and Business
Affairs. The Debt Report is included for general information purposes only.

The Debt Report generally includes long-term obligations sold in the public credit markets by the City
and public agencies whose boundaries overlap the boundaries of the City in whole or in part. Long-term
obligations of non-City agencies generally are not payable from revenues of the City. In many cases long-
term obligations issued by a public agency are payable only from the general fund or other revenues of
such public agency. For this purpose, lease obligations of the City, which support indebtedness incurred

by others, are included.
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TABLE A-10

CITY AND COUNTY OF SAN FRANCISCO
Statement of Direct and Overlapping Debt and Long-Term Obligations

[2

B

]

2003-2004 Assessed Valuation (net of non-reimbursable & homeowner exemptions):

DIRECT GENERAL OBLIGATION BOND DEBT
General City Purposes Carried on the Tax Roll

Harbor Bonds (paid from Port revenues)

GROSS DIRECT DEBT
NET DIRECT DEBT

LEASE PAYMENT AND OTHER LONG-TERM OBLIGATIONS

San Francisco Courthouse Corporation COPs, Series 1995

San Francisco COPs, Series 1997 (2789 25th Street Property)

San Francisco COPs, Series 1999 (555-7th Street Property)

San Francisco Parking Authority Lease Revenue Bds, Series 2000A (North Beach Garage)
San Francisco COPs, Series 2000 (San Bruno Jail Replacement Project)

San Francisco Refunding COPs, Series 2001-1 (25 Van Ness Avenue Property)

San Francisco Refunding Settlement Obligation Bonds, Series 2003-R1

San Francisco COPs, Series 2001 A & Taxable Series 2001B (30 Van Ness Ave. Property)
San Francisco COPs, Series 2003 (Juvenile Hall Replacement Project)

San Francisco Finance Corporation

San Francisco Permit Center, Series 1993
San Francisco Lease Revenue Refunding Bonds, Series 1998-1
San Francisco Redevelopment Agency Moscone Convention Center

San Francisco Redevelopment Agency Lease Revenue Refunding Bonds, Series 2002
LONG-TERM OBLIGATIONS

GROSS DIRECT DEBT & OBLIGATIONS

OVERLAPPING DEBT & LONG-TERM OBLIGATIONS
Bayshore Hester Assessment District

San Francisco Bay Area Rapid Transit District (33%) Sales Tax Revenue Bonds
San Francisco Community College District General Obligation Bonds - 2002
San Francisco Parking Authority Meter Revenue Bonds -1994
San Francisco Parking Authority Meter Revenue Refunding Bonds - 1999-1
San Francisco Redevelopment Agency Hotel Tax Revenue Bonds - 1994
San Francisco Redevelopment Agency Hotel Tax Revenue Refunding Bonds - 1998
San Francisco Redevelopment Agency Obligations (Property Tax Increment)
San Francisco Unified School District COPs (1235 Mission Street), Series 1992
San Francisco Unified School District COPs - 1996 Refunding
San Francisco Unified School District COPs - 1998

TOTAL OVERLAPPING DEBT & LONG-TERM OBLIGATIONS

GROSS COMBINED TOTAL OBLIGATIONS

$ 98,145,268,023
Outstanding Self-Supporting,
5/1/2004 Enterprise Rev.
$910,065,000
800,000 $800,000
$910,865,000 $800,000

$910,065,000

$40,635,000
8,320,000
7,650,000
7,680,000
137,235,000
13,870,000
44,275,000
35,960,000
41,965,000
236,150,000
5,000,000
3,745,000
176,766,625
67,670,000

$826,921,625
$1,737,786,625

$910,000
151,158,333
37,505,000
1,405,000
21,640,000
10,695,000
54,630,000
189,750,000
9,897,810
2,550,000
3,035,000

$483,176,143

$2,220,962,768

(1121031

Ratios to Assessed Valuation:

Actual Ratio

Charter Req.

Gross Direct Debt (General Obligation Bonds) 0.93% < 3.00%
Net Direct Debt (less self-supporting bonds) 0.93% n/a
Gross Direct Debt & Obligations 1.77% n/a
Gross Combined Total Obligations 2.26% n/a
STATE SCHOOL BUILDING AID REPAYMENT FOR FY 03-04 $172,338

Reflects Cross-over Refunding and includes $33,888,558 in accreted value to be paid upon final maturity.

Excludes revenue and mortgage revenue bonds notes, and non-bonded capital lease obligations.
Reduced by principal payments through 5/1/04

Source: Mayor's Office of Public Finance and Business Affairs, City and County of San Francisco
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Tax Supported Debt Service

Under the State Constitution and the Charter, general obligation bonds can only be authorized through voter
approval. As of May 1, 2004, the full amount of general obligation bonds authorized by the electorate of the
City and as yet unissued was $872,060,000. See Table A-12 below. As of May 1, 2004 the City had
$910,865,000 in general obligation bonds outstanding, including $800,000 of general obligation bonds
repaid from Port Commission revenues and not carried on the City’s property tax roll.

Table A-11 shows the annual amount of debt service payable on the City’s outstanding general obligation
bonds.

TABLE A-11
CITY AND COUNTY OF SAN FRANCISCO
Direct Tax Supported Debt Service
As of May 1, 2004 "

Fiscal Annual
Year Principal Interest Debt Service
2004 $66,520,000 $22,569,577 $89,089,577 ¥
2005 62,435,000 42,323,027 104,758,027
2006 64,930,000 39,433,667 104,363,667
2007 68,050,000 36,057,889 104,107,889
2008 69,065,000 32,543,950 101,608,950
2009 72,355,000 29,146,312 101,501,312
2010 72,735,000 25,605,591 98,340,591
2011 73,835,000 21,942,717 95,777,717
2012 61,770,000 18,275,759 80,045,759
2013 52,170,000 15,306,857 67,476,857
2014 46,095,000 12,769,531 58,864,531
2015 38,365,000 10,387,849 48,752,849
2016 40,360,000 8,409,106 48,769,106
2017 29,550,000 6,326,265 35,876,265
2018 27,315,000 4,761,860 32,076,860
2019 26,980,000 3,302,484 30,282,484
2020 17,330,000 1,872,521 19,202,521
2021 12,090,000 975,311 13,065,311
2022 5,410,000 377,204 5,787,204
2023 3,505,000 148,959 3,653,959
TOTAL" $910,865,000 $332,536,436 $1,243,401,436

1 The City's only outstanding direct tax supported debt is general obligation bonds.
This table does not reflect any debt other than direct tax supported debt, such as any
assessment district indebtedness or any redevelopment agency indebtedness.

) Reduced by debt service payments through 5/1/04.

31 Total debt includes general obligation bonds repaid from Port revenues and
not levied on the City's property tax roll.
Source: Mayor's Office of Public Finance and Business Affairs, City and County of San Francisco.
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In November 1992, voters approved Proposition A, which authorizes up to $350 million in general
obligation bonds to provide moneys to fund the City’s Seismic Safety Loan Program. The purpose of the
Seismic Safety Loan Program is to provide loans for the seismic strengthening of privately-owned
unreinforced masonry buildings in San Francisco for affordable housing and market-rate residential,
commercial and institutional purposes. In April 1994, the City issued $35 million in taxable general
obligation bonds to fund the Loan Program and in October 2002, the City redeemed the remaining
outstanding bonds. The City may issue up to $25 million of such bonds in fiscal year 2004-05.

In June 1997, voters also approved Proposition C, which authorizes up to $48 million in general obligation
bonds for the acquisition, construction and/or reconstruction of San Francisco Zoo facilities. The City has
issued a total of $40.5 million in three series of such bonds. It is anticipated that the City will issue the
remaining $7.5 million in 2005.

In November 1999, voters approved Proposition A, which authorizes up to $299 million in bonded debt,
other evidences of debt and/or lease financing for the reconstruction, improvement and expansion of a new
health care, assisted living and/or other type of continuing care facility or facilities to replace facilities at
Laguna Honda Hospital. The City anticipates issuing approximately $210 million of the total authorized
amount for the project by the end of 2004.

In March 2000, voters approved Proposition A which authorizes up to $110,000,000 in general obligation
bonds to acquire, construct, or reconstruct recreation and park facilities and properties. The City has issued
three series of Neighborhood Recreation and Park Bonds in June 2000, February 2001, and in July 2003 for
a total of $41.2 million. The City anticipates issuing a fourth series in the summer of 2004.

The voters also approved Proposition B in March 2000, which authorizes up to $87,445,000 in general
obligation bonds to acquire, construct, or reconstruct the facilities of the California Academy of Sciences. In
November 1995, the voters approved Proposition C, which authorizes the issuance of up to $29,245,000 to
pay the cost of acquisition, construction and/or reconstruction of certain improvements to the Steinhart
Aquarium and related facilities. Proposition C and Proposition B proceeds will be used together with other
monies of the Academy of Sciences to reconstruct the existing structure. The City anticipates issuing the first
series of the California Academy of Sciences Bonds in the summer of 2004.

In November 2000, voters approved Proposition A, which authorizes up to $105,865,000 in general
obligation bonds for the acquisition, renovation and construction of branch libraries and other library
facilities. The City has issued two series of library bonds in July 2001 and October 2002 for a total of $40.8
million. The City anticipates issuing a third series in 2005.

Table A-12 below lists the City's voter-authorized general obligation bonds including authorized programs
where bonds have not yet been issued. Series are grouped by program authorization in chronological order.
The authorized and unissued column refers to total program authorization that can still be issued, and does
not refer to any particular series. As of May 1, 2004, the City had authorized and unissued general obligation
bond authority of $872,060,000.
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TABLE A-12

CITY AND COUNTY OF SAN FRANCISCO
General Obligation Bonds (as of May 1, 2004)

(1

Authorized

Description of Issue (Date of Authorization) Series Issued Outstanding & Unissued

Harbor Improvement Bonds B $10,000,000 $800,000 -

Public Safety Improvement Projects (11/7/89) 1996B 7,645,000 1,010,000 -

Public Safety Improvement Projects (6/5/90) 1995A 18,480,000 5,525,000 -

Golden Gate Park Improvements (6/2/92) 1995B 26,000,000 8,130,000 -

1997A 25,105,000 19,895,000 -

2001A 17,060,000 15,885,000 -

Fire Department Facilities Project (11/3/92) 1996C 14,285,000 1,890,000 -

Seismic Safety Loan Program (11/3/92) 1994A 35,000,000 - $315,000,000

School District Facilities Improvements (6/7/94) 1996D 42,300,000 5,590,000 -

1997B 22,050,000 17,470,000 -

Asian Art Museum Relocation Project (11/8/94) 1996E 25,000,000 3,305,000 -

1999D 16,730,000 14,620,000 -

City Hall Improvement (11/8/95) 1996A 63,590,000 11,545,000 -

Steinhart Aquarium Improvement (11/8/95) - - 29,245,000

Affordable Housing Bonds (11/5/96) 1998A 20,000,000 17,090,000 -

1999A 20,000,000 17,835,000 -

2000D 20,000,000 18,165,000 -

2001C 17,000,000 15,960,000 -

2001D 23,000,000 21,780,000 -

Educational Facilities - Community College District (6/3/97) 1999A 20,395,000 17,705,000 -

2000A 29,605,000 26,950,000 -

Educational Facilities - Unified School District (6/3/97) 1999B 60,520,000 52,550,000 -

2003B 29,480,000 29,480,000 -

Zoo Facilities Bonds (6/3/97) 1999C 16,845,000 14,625,000 -
2000B 17,440,000 15,875,000

2002A 6,210,000 6,030,000 7,505,000

Laguna Honda Hospital (11/2/99) - - 299,000,000

Recreation and Parks (3/7/00) 2000C 6,180,000 5,625,000 -
2001B 14,060,000 13,090,000

2003A 20,960,000 20,960,000 68,800,000

California Academy of Sciences Improvement (3/7/00) - - 87,445,000
Branch Library Facilities Improvement (11/7/00) 2001E 17,665,000 16,520,000

2002B 23,135,000 22,460,000 65,065,000

SUB TOTALS $685,740,000 $438,365,000 $872,060,000
General Obligation Refunding Bonds Series 1997-1 issued 10/27/97 $449,085,000 $358,440,000
General Obligation Refunding Bonds Series 2002-R1 issued 4/23/02 $118,945,000 $114,060,000

TOTALS $1,253,770,000 $910,865,000 $872,060,000

Reflects reductions from approved FEMA and State grants totaling $122,460,000 as provided in the bond authorization.

Source: Mayor's Office of Public Finance and Business Affairs, City and County of San Francisco

Lease Payments and Other Long-Term Obligations

Under the Charter, most lease financings can only be authorized through voter approval. Table A-13 sets
forth the aggregate annual lease payment obligations supported by the City’s General Fund with respect to
outstanding lease revenue bonds and certificates of participation. Note that the annual payment obligations
reflected in Table A-13 include the full-accreted value of any capital appreciation obligations that will accrue

as of the final payment dates.
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TABLE A-13

CITY AND COUNTY OF SAN FRANCISCO
Lease Payment and Other Long-Term Obligations
As of May 1, 2004
Annual
Fiscal Payment
Year Principal Interest Obligation
2005 $48,141,625 $29,558,848 $77,700,473
2006 44,685,000 29,419,015 74,104,015
2007 42,245,000 28,275,386 70,520,386
2008 41,425,000 27,210,824 68,635,824
2009 41,535,000 26,135,069 67,670,069
2010 36,620,000 25,042,672 61,662,672
2011 37,520,000 24,103,597 61,623,597
2012 31,540,000 23,089,232 54,629,232
2013 32,640,000 22,119,519 54,759,519
2014 32,000,000 21,186,546 53,186,546
2015 32,700,000 20,137,877 52,837,877
2016 34,130,000 18,780,679 52,910,679
2017 33,730,000 17,142,924 50,872,924
2018 34,210,000 15,459,469 49,669,469
2019 34,660,000 13,743,393 48,403,393
2020 19,930,000 12,382,912 32,312,912
2021 20,985,000 11,387,734 32,372,734
2022 20,320,000 10,340,000 30,660,000
2023 20,700,000 9,339,508 30,039,508
2024 21,540,000 8,320,099 29,860,099
2025 21,450,000 7,256,075 28,706,075
2026 17,610,000 6,367,132 23,977,132
2027 18,690,000 5,592,998 24,282,998
2028 19,485,000 4,773,679 24,258,679
2029 20,605,000 3,915,329 24,520,329
2030 21,460,000 3,008,936 24,468,936
2031 11,855,000 2,123,898 13,978,898
2032 12,470,000 1,505,656 13,975,656
2033 10,740,000 913,544 11,653,544
2034 11,300,000 349.854 11,649,854
TOTAL [HEIE $826,921,625  $428,982,404 $1.255,904,029

(1 Amount includes $33,888,558 in accreted value of capital appreciation bonds to be earned upon final maturity.

(2] Totals reflect rounding to nearest dollar.

31 For purposes of this table, the interest payments on the Lease Revenue Bonds, Series 2000-1, 2, 3 (Moscone
Center Expansion Project) are assumed to be 3.50% - the approximate historical average of the Bond Market
Association Index plus a spread.

Source: Mayor's Office of Public Finance and Business Affairs, City and County of San Francisco

The City electorate has approved several lease revenue bond propositions in addition to those bonds that
have already been issued. When issued, these voter-approved lease revenue bonds will be repaid from lease
payments made from the City’s General Fund. The following lease programs have remaining authorization:
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In 1989, voters approved Proposition F, which authorizes the City to lease-finance (without limitation as to
maximum aggregate par amount) the construction of new parking facilities, including garages and surface
lots, in eight of the City’s neighborhoods. In July 2000, the City issued $8.2 million in lease revenue bonds
to finance the construction of North Beach Parking Garage, which was opened in February 2002. There is no
immediate plan to issue any more series of bonds under Proposition F.

In 1990, voters approved Proposition C, which amended the Charter to authorize the City to lease-purchase
equipment through a nonprofit corporation without additional voter approval but with certain restrictions.
The City and County of San Francisco Finance Corporation (the “Corporation”) was incorporated for that
purpose. Proposition C provides that the outstanding aggregate principal amount of obligations outstanding
with respect to lease financings may not exceed $20 million, such amount increasing by five percent each
fiscal year. Based on that formula, as of May 1, 2004, the total authorized amount for such financings was
$37,712,983. The total principal amount outstanding as of May 1, 2004 was $20,592,983. It is anticipated
that the Corporation will issue approximately $10 million in equipment lease revenue bonds under this
authorization in June 2004.

In 1994, voters approved Proposition B, which authorized up to $60 million in lease revenue bonds for the
acquisition and construction of a combined dispatch center for the City’s emergency 911 communication
system and for the emergency information and communications equipment for the center. In 1997, and 1998,
the Corporation issued $22.6 million and $23.3 million of lease revenue bonds, respectively, but has no plans
to utilize the remaining $14 million in authorization.

In June 1997, voters approved Proposition D, which authorizes up to $100 million in lease revenue bonds for
the construction of a new football stadium at Candlestick Point, the home of the San Francisco 49ers football
team. If issued, the $100 million of lease revenue bonds would be the City’s contribution toward the total
cost of the stadium project and the 49ers would be responsible for paying the remaining cost of the stadium
construction project. The City has no current timetable for issuance of the Proposition D bonds.

In November 2001, voters approved Propositions B and H. Proposition B authorizes the issuance of up to
$100 million in revenue bonds to finance the acquisition, installation and improvement or rehabilitation of
solar or other renewable energy facilities or equipment for City departments. Proposition H is a Charter
amendment that adds another exception to the voter-approval requirement for issuing revenue bonds. Under
Proposition H, the Board of Supervisors may authorize the issuance of revenue bonds to buy, build or
improve renewable energy facilities or energy conservation facilities without further voter approval. No
bonds have been issued under either Proposition B or Proposition H.

Overlapping Debt

In November 2001, voters approved Proposition A. Proposition A authorizes the issuance of general
obligation bonds up to $195 million to finance construction of new Chinatown and North Beach campuses of
the San Francisco Community College District, to improve access for the disabled and to make other
improvements to existing facilities.

On November 4, 2003, voters approved Proposition A. Proposition A authorized the San Francisco Unified

School District to issue up to $295 million of general obligation bonds to repair and rehabilitate its facilities.
The San Francisco Unified School District has not yet issued bonds pursuant to this authorization.
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Labor Relations

The Mayor’s fiscal year 2003-04 budget includes approximately 30,000 full time personnel, not including
San Francisco Unified School District, San Francisco Community College District, and San Francisco
Superior Court employees. City workers are represented by 48 different unions and labor organizations. The
largest unions in the City are the Service Employees International Union (Locals 250, 535 and 790);
International Federation of Professional and Technical Engineers (Local 21); and unions representing police,
fire, and transit workers and deputy sheriffs.

The wages, hours and working conditions of City employees are determined by collective bargaining
pursuant to State law and City Charter. Except for nurses, transit workers, and a few hundred unrepresented
employees, the Charter requires that bargaining impasses be resolved through a final and binding interest
arbitration conducted by a panel of three arbitrators. The award of the arbitration panel is final unless legally
challenged. Strikes by City employees are prohibited, according to the Charter. Since 1976, no City
employees have gone on a union-authorized strike.

Wages, hours and working conditions of nurses and transit workers are not subject to interest arbitration, but
are subject to Charter-mandated economic caps.

The City’s employee selection procedures are established and maintained through a civil service system. In
general, selection procedures and other “merit system” issues are not subject to arbitration. However,
disciplinary actions are generally subject to grievance arbitration, with the exception of police and fire.

The City’s retirement benefits are established directly by the voters, and not through the regular collective
bargaining process; therefore, most changes to retirement benefit formulae require a voter-approved charter
amendment. Currently, most miscellaneous employees are in a “2% at 60 plan, and the uniformed police
and fire are in a “3% at 55” plan.

In 2003, the City completed negotiations with all of the labor groups covered under Charter Section A8.409
and Charter Section A8.590-1 for successor agreements to be in effect from July 1, 2003 through June 30,
2005. Such 2003-05 collective bargaining agreements do not provide for any general wage increases.
Furthermore, most labor unions agreed to have its represented employees resume payment of the 7.5%
employee contribution to the retirement plans for fiscal year 2003-04, and in recognition therefor, the City
provided additional floating holidays. Almost all of the labor agreements provided for negotiations to be
reopened to discuss wages and retirement contributions for fiscal year 2004-05. Negotiations regarding such
reopened labor agreements are currently in progress.

The contract covering transit operators expires June 30, 2004. Pursuant to the Charter, the Municipal Transit
Agency (“MTA”) shall negotiate contracts with labor unions representing employees in service-critical
bargaining units and those agreements shall be subject to approval by the MTA Board.

The City also adopts an annual “Unrepresented Ordinance” for employees who are not exclusively
represented by a union. As with the negotiated labor agreements, the present ordinance, for fiscal year 2003-
04 also provides for unrepresented employees to resume payment of the employee contribution to their
retirement plans and receive additional floating holidays.
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TABLE A-14

CITY AND COUNTY OF SAN FRANCISCO

Employee Organizations as of July 1, 2003

Organization

Automotive Machinists, Local 1414
Bricklayers, Local 3/Hod Carriers, Local 36
Building Inspectors Association

Carpenters, Local 22

Cement Masons, Local 580

Deputy Sheriffs Association

District Attorney Investigators Association
Electrical Workers, Local 6

Glaziers, Local 718

International Alliance of Theatrical Stage Employees, Local 16
Ironworkers, Local 377

Hod Carriers, Local 36

Laborers International Union, Local 261

Law Librarian

Municipal Attorneys' Association

Municipal Executives Association

MEA - Police Management

MEA - Fire Management

Operating Engineers, Local 3

Painters, Local 4

Pile Drivers, Local 34

Plumbers, Local 38

Probation Officers Assoc., Teamsters Local 856
Professional & Technical Engineers, Local 21
Roofers, Local 40

S.F. Institutional Police Officers Association
S.F. Firefighters, Local 798

S.F. Police Officers Association

SEIU, Local 250

SEIU, Local 535

SEIU, Local 790

SEIU, Local 790 (Staff Nurse)

SEIU, Local 790 (H-1 Rescue Paramedics)
Sheet Metal Workers, Local 104

Stationary Engineers, Local 39

Supervising Probation Officers, Operating Engineers, Local 3
Teamsters, Local 350

Teamsters, Local 853

Teamsters, Local 856 (multi-unit)

Teamsters, Local 856 (Supervising Nurses)
TWU, Local 200 (SEAM multi-unit & claims)
TWU, Local 250-A TWU - Auto Service Workers
TWU, Local 250-A TWU - Miscellaneous
TWU, Local 250-A TWU - Transit Operators
Union of American Physicians & Dentists
Unrepresented Employees

Budgeted positions do not include SFUSD, SFCCD, or Superior Court personnel.

Budgeted
Positions

420

9

77

107

23

837

58

788

12

3

18

8

1,068

417
924

57
106
15
337
164
4,203
11
16
1,759
2,474
1,875
1,410
7,728
1,447
24
45
634
22
2
166
128
142
319
145
100
2,113
176
151

30,552 [

Expiration Date
of MOU
June 30, 2005
June 30, 2005
June 30, 2005
June 30, 2005
June 30, 2005
June 30, 2005
June 30, 2005
June 30, 2005
June 30, 2005
June 30, 2005
June 30, 2005
June 30, 2005
June 30, 2005
June 30, 2005
June 30, 2005
June 30, 2005
June 30, 2005
June 30, 2005
June 30, 2005
June 30, 2005
June 30, 2005
June 30, 2005
June 30, 2005
June 30, 2005
June 30, 2005
June 30, 2005
June 30, 2005
June 30, 2007
June 30, 2005
June 30, 2005
June 30, 2005
June 30, 2005
June 30, 2005
June 30, 2005
June 30, 2005
June 30, 2005
June 30, 2005
June 30, 2005
June 30, 2005
June 30, 2005
June 30, 2005
June 30, 2005
June 30, 2005
June 30, 2004
June 30, 2005
June 30, 2004

Source: Department of Human Resources - Employee Relations Division, City and County of San Francisco
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Risk Management

The City self-insures the majority of its property, liability and workers' compensation risk exposures. Each
year, funds for anticipated claim payments, based on history and outstanding cases expected to be closed in
that year, are included in the current budget. The vast majority of the City's insurance is purchased for the
enterprise fund departments (SFO, Municipal Railway, Public Utilities Commission, the Port and
Convention Facilities). The remainder of the insured program is made up of insurance for General Fund
departments required to provide coverage for bond-financed facilities, coverage for art at City-owned
museums and statutory requirements for bonding of various public officials.

The City allocates workers' compensation costs to departments according to a formula based on claims,
payment history and payroll. Programs are being developed and implemented focusing on accident
prevention, investigation and by modifying the duty of injured employees with medical restrictions so they
can return to work as early as possible.

Retirement System

The City Employee’s Retirement System (the “Retirement System”) was established in April 1922 and was
constituted in its current form by the 1932 charter. The Retirement System is administered by the Retirement
Board consisting of seven members, three appointed by the Mayor, three elected from among the members
of the Retirement System, and a member of the Board appointed by the President of the Board, who serves
ex-officio as a voting member. To aid in the administration of the Retirement System, the Retirement Board
appoints an Actuary and an Executive Director. The Executive Director’s responsibility extends to four
divisions consisting of Administration, Investment, Retirement Services/ Accounting, and Deferred
Compensation.

The Retirement System estimates that the total active membership as of June 30, 2003 was 34,158, including
942 vested members and 643 reciprocal members, compared to 33,833 members a year earlier. The total new
enrollees for fiscal year 2002-03 was approximately 844. Checks are mailed to approximately 18,135 benefit
recipients monthly.

Net assets held in trust for pension benefits by the Retirement System as of June 30, 2003 were
$10,533,013,000 compared to $10,415,950,000 as of June 30, 2002. As of June 30, 2003, the actuarial
accrued liability was $10,249,896,000, and the actuarial value of assets was $11,173,636,000, reflecting
funding at 109%.

Table A-15 shows Retirement System actual contributions for fiscal years 1997-98 through 2002-03.
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TABLE A-15

CITY AND COUNTY OF SAN FRANCISCO
Employee Retirement System (000s)
Fiscal Years 1999-00 through 2002-03

Fiscal Years Employee &
Ending Market Value  Actuarial Value Pension Benefit Percent Employer
June 30 of Assets of Assets Obligation Funded Contribution ™

1999 10,868,542 8,862,168 6,430,740 137.8% 120,851
2000 12,931,306 10,076,469 7,258,394 138.8% 132,761
2001 11,246,080 10,797,024 8,371,843 129.0% 145,203
2002 10,415,950 11,102,516 9,415,905 118.0% 155,918
2003 10,533,013 11,173,636 10,249,896 109.0% 182,069

M For fiscal years 1999-00 through 2003-04, the City paid no employer contribution. However, based

on the Retirement Board's Actuarial Valuation for July 1, 2003, employer contributions will resume

at 4.48% of covered payroll beginning fiscal year 2004-05.

Sources: SFERS' audited financial statements and supplemental schedules June 30, 2003 and 2002.
SFERS' Actuarial Valuation report as of July 1, 2003 and July 2002.

The assets of the Retirement System are invested in a broadly diversified manner including both domestic
and international securities. In addition to U.S. equities and fixed income securities, the fund holds
international equities, global sovereign debt, domestic real estate and an array of alternative investments
including venture capital limited partnerships. The investments are regularly reviewed by the Retirement
Board and monitored by an internal staff of investment professionals who are advised by external consultants
who are specialists in various areas of investments.

Actuarial valuation of the Retirement System is a joint effort of the Retirement System and an outside
actuarial firm employed under contract. A valuation of the Retirement System is conducted each year and an
experience study is performed periodically. The latest report was issued in January 2004 as of June 30, 2003.

In November 1980, the voters of San Francisco adopted a change in the method through which the liabilities
of the Retirement System are funded. That method is the entry age normal cost method with a level
percentage supplemental cost element (supplemental costs to be fully amortized over no more than 20 years).
Actuarial gains and losses are amortized over a 15-year period. Assets are calculated based on a 5-year
phase-in of realized and unrealized capital gains and losses.

In fiscal year 1996-97, the City’s dollar contribution decreased to zero due to lowered funding requirements
as determined by the Board’s actuary. Based upon the latest valuation report, as of June 30, 2003, the plan
was over funded by $923.7 million based on actuarial value of assets. However, starting in fiscal year 2004-
05, the City’s will contribute an estimated $44.6 million in employer contribution, which is 4.48% of
pensionable salary.
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APPENDIX B

CITY AND COUNTY OF SAN FRANCISCO
ECONOMY AND GENERAL INFORMATION

Area and Economy

The corporate limits of the City and County of San Francisco (the “City”) encompass over 93 square miles, of
which 49 sguare miles are land, with the balance consisting of tidelands and a portion of the San Francisco
Bay (the “Bay”). The City is located on a peninsula bounded by the Pacific Ocean to the west, the Bay on
the eadt, the entrance to the Bay and the Golden Gate Bridge to the north and San Mateo County to the south.

The City is the economic center of the nine counties contiguous to the Bay: Alameda, Contra Costa, Marin,
Napa, San Francisco, San Mateo, Santa Clara, Solano and Sonoma Counties (the “Bay Area’). The economy
of the Bay Area includes a wide range of industries, supplying local needs as well as the needs of national and
international markets. Its mgjor industries include heavy manufacturing, high technology, semi-conductor
manufacturing, petroleum refining, biotechnology, food processing and production and fabrication of €ectronics
and aerospace equipment. Non-manufacturing industries, including convention and tourism, finance and
international and wholesale trade, are characteristic of the City and are also major contributors to economic
activity within the Bay Area.

Population and Income

The City had a population estimated by the State of Caifornia (the “State’) Department of Finance
Demographic Research Unit, at 791,600 as of January 2003, ranking it the fourth largest city in California after
Los Angeles, San Diego and San Jose. The table below reflects the population and per capita income of the
City and the State between 1999 and 2003.

TABLE B-1
POPULATION AND INCOME
1999 - 2003
San Francisco Cadlifornia
City and County State of Per Capita  Per Capita
Y ear of San Francisco Cdlifornia Income Income
1999 776,300 33,387,000 49,695 29,856
2000 785,700 34,385,000 57,414 32,225
2001 793,700 35,037,000 55,816 32,702
2002 793,633 35,301,000 N/A * 32,898
2003 791,600 35,591,000 N/A * N/A *

* Note: Information not available. County data are compiled from numerous sources
by the U.S. Department of Commerce, Bureau of Economic Analysis and are
typically released with a significant time lag.

Sources: State of California Department of Finance, Demographic and Finance
Research Units; U.S. Department of Commerce, Bureau of Economic Analysis.
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Conventions and Tourism

During the cadendar year 2002 approximately 15.7 million people (130,000 average per day) visited the city,
generating roughly $5.9 billion. On average, these visitors spent about $127 per day and stayed three to four
nights.

Hotel occupancy rates in San Francisco averaged 67.9% in caendar year 2003, an increase of 5.0% over the
previous year; however, hotel room rates continued to decrease throughout 2003. Average daily San Francisco
room rates for fiscal year 2003 were approximately $138 per night, down 5.1% from 2002 levels.

Although visitors who stay in San Francisco hotels account for only 36% of total out-of-town visitors, they
generated 68.1% of total spending by visitors from outside the Bay Area. It is estimated that 44% of visitors
come to the City are on vacation, 30% are convention and trade show attendees, 25% are individua business
travelers and the remaining 1% are en route elsewhere. International visitors make up 36% of al vistors.
Approximately 45% of the City's internationa visitors are from Europe and the United Kingdom, 31% are
from Asia, 9% are from Canada, 5% are from Australia and New Zealand, 5% are from Central and South
America, b6 are from Mexico, and 2% are from Africa and the Middle East. The following illustrates hotel
occupancy and related spending from calendar years 1999 through 2003.

TABLE B-2

CITY AND COUNTY OF SAN FRANCISCO

San Francisco Overnight Hote Guests (000s)
Total Visitors Total Hotel Visitor

Calendar  Annual Average Staying in and Convention
Year Hotel Occupancy Hotels or Motels Related Spending
1999 80.7% 4,180 3,590,000
2000 81.9% 4,300 4,288,000
2001 67.0% 3,550 3,700,000
2002 65.4% 3,470 3,500,000
2003 67.9% N/A N/A
Source: San Francisco Convention & Visitor Bureau.

According to the San Francisco Convention and Visitor Bureau, as of April 1, 2004, convention business is
amost at full capacity at the Moscone Convention Center and is at strong levels a individud hotels providing
sdf-contained convention services. The City completed construction of an expansion to the Moscone
Convention facilities in Spring 2003. With the expansion, the Moscone Convention Centers offer over 700,000
square feet of exhibit space covering more than 20 acres on three adjacent blocks.

Employment

The City has the benefit of a highly skilled, professiona labor force. Key industries include tourism, real estate,
banking and finance, retailing, apparel design and manuf acturing. Emerging industries include multimedia and
bioscience. According to the State of California Employment Development Department, the unemployment
rate for San Francisco remained stable at 5.0 percent between February and March 2004. This rate isin
comparison with an adjusted unemployment rate of 6.6 percent for California and 6.0 percent for the nation
during the same period.
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Tota citywide employment peaked at just over 586,491 jobs in 2001, an increase of amost 10,000 from 1998.
Based on 202 estimates, totd citywide employment is about 548,000 indicating a loss of about 39,000 jobs
from 2001.

TABLE B-3
CITY AND COUNTY OF SAN FRANCISCO
Reported Employment by Land Use Activities 1998-2002 1
1998 1999 2000 *2001 __ *2002 2@
Office 203,512 211,499 224,167 236,959 213,514
Retail 94,220 97,159 103,508 101,505 96,714
Industrial 124,071 120,922 119,922 107,837 98,153
Hotel 19,498 19,522 18,862 17,962 16,447
Cultural/Ingtitutional 134,816 142,064 140,573 122,222 122,714
Other 39 30 1,307 6 -
Total 576,156 591,196 608,339 586,491 547,542
" 2001 and 2002 Sectoral breakdowns except hotel are not comparable with 2000 and earlier
breakdowns. This reflects Employment Development Department classification system.
™ Most recent Employment Development Department data available.
) 2002 Office Land use activity group includes Government employment.
(3] 2002 is an estimate only.
Source: San Francisco Planning Department- California Employment Devel opment Department.

Taxable Sales

The following table reflects a breakdown of taxable sales for the City from 1998 to 2002. Taxable sales
information for 2003 taxable sales is not yet available. Total retail sales decreased in 2002 by 23% compared
to 2001. When business and personal services and other outlet sales are included, taxable sales decreased by
14% in 2002.
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TABLEB-4

CITY AND COUNTY OF SAN FRANCISCO
Taxable Sales 1998 - 2002
($000s)
1998 1999 2000 2001 2002Y
Retail Stores @
Apparel $688,770 $722,597 $792,508 $749,391 $737,396
General Merchandise 832,104 908,704 1,166,524 1,078,664 1,051,122
Drug Stores 172,188 187,630 153,291 149,638 143,999
Food 376,229 392,569 416,735 413,650 403,163
Packaged Liquor 70,885 77,452 81,800 81,705 79,757
Eating/Drinking 1,594,872 1,723,368 1,896,054 1,802,057 1,764,628
Furniture & Appliances 475,003 572,425 637,662 513,618 459,529
Building Materials
and Farm Implements 260,749 292,107 321,632 313,277 310,111
Automotive 357,924 387,300 456,851 435,787 419,346
Service Stations 272,036 388,696 549,967 454,149 383,763
Other Retail Stores 1,785,928 2,023,242 2,277,432 1,998,450 1,889,144
Retail Stores Total $6,886,688 $7,676,090 $8,750,456  $7,990,386  $7,641,958
Business and
Personal Services @ $921,855  $1,063,729 $1,226,650 $1,107,028 $1,043,019
All Other Outlets @ 3,460,146 3,596,942 _4,112.820 _3,357,822 _2,904,463
Total All Outlets 43 $11,268,689 $12,336,761 $14,089,926 $12,455,236 $11,589,440
[ Most recent data available.
12l See Table B-5. Taxable Sales in the 272 Largest Cities by Type of Business.
[3] See Table B-3. Taxable Sales in the 36 Largest Counties by Type of Business.
Source: California State Board of Equalization - Annual Reports.

Building Activity

Table B-5 shows a summary of building activity in the City for fiscal years 1998-99 through 2002-03, during
which time approximately 13,578 tota housing units were authorized in the City (both market rate and
“affordable housing”). Thetotd vaue of building permits was $1.3 hillion in fisca year 2002-03.

TABLE B-5

CITY AND COUNTY OF SAN FRANCISCO
Building Activity 1999-2003

Fiscal Year Authorized
Ended New Value of Building Permits

1999 4,057 $552,300,771 $1,924,558,750  $2,476,859,521
2000 3,357 368,791,123  1,242,879,291 1,611,670,414
2001 3,050 400,427,204  1,850,738,132 2,260,165,336
2002 1,421 289,382,554  1,281,810,827 1,571,193,381
2003 1,693 234,997,191  1,108,463,214 1,343,460,405

Source: San Francisco Department of Building Inspection, Central Permit Bureau.
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Banking and Finance

The City is aleading center for financial activity. The headquarters of the Twelfth Federal Reserve District is
located in the City, as are the headquarters of the Eleventh District Federal Home Loan Bank and the regional
Office of Thrift Supervison. Wadls Fargo Bank, First Republic Bank, Union Bank of Cdifornia, United
Commercid Bank, and Bank of the Orient are headquartered in the City, aong with the Pacific Stock
Exchange, and Charles Schwab & Co., the nation's largest discount broker. Investment banks located in the
City include Banc of America Securities LLC, Deutsche Banc Alex Brown, Thomas Weisel Partners LLC,
and Pecific Growth Equities.

Table B-6 below lists the ten largest employers in the City as of December 2003.

TABLE B-6
CITY AND COUNTY OF SAN FRANCISCO
Largest Employersin San Francisco
As of December 2003
Number of
Employer Employees  Nature of Business
City and County of San Francisco 28,718 Local government
University of California, San Francisco 8,630 Health services
Wells Fargo & Co. Inc. 7,279 Banks
State of California 7,048 State government
San Francisco Unified School District 6,600 Education
United States Postal Service, San Francisco District 5,295 Mail delivery
AT&T 5,200 Telecommunications
PG&E Corp. 4,700 Energy
SBC Communications Inc. 4,600 Telecommunications
Cdlifornia Pacific Medical Center 3,800 Health care
Source: San Francisco Business Times, Book of Lists 2003.

Commercial Real Estate

According to the 4" Quarter 2003 Report from Grubb & Ellis, the City’s office market has continued to
experience positive market performance. During 2003, net absorption went from a negative 324,000 square
feet to a positive 139,000 square feet. Vacancy ended the year at 23.4% decreasing from a high point of
24.1% during the second quarter. However, thereis currently 14.7 million square feet of vacant space that will
take years to absorb. Market-wide lease rates continued steady at $27.87 per square foot for Class A, and
$20.45 per square foot for Class B space. Totd square footage was 62.7 million square feet.

Major Development Projects

The downtown Union Square area is the City’s principa retal area and includes Macy’s, Neiman Marcus,
Saks Fifth Avenue, Levi’s, NikeTown, Disney, Crate and Barrel, Borders Books, Nordstrom, Williams
Sonoma and Virgin Records. The recent completion of the Union Sgquare Improvement Project including
reconstruction of the Union Sgquare Garage has benefited the area in terms of accessibility. The newly
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refurbished Union Square Park is now a hub for activities and events, gatherings, rdlies, performances, and art
exhibits.

The congtruction of the Westfield San Francisco Center (including Bloomingdal€'s) on the site of the former
Emporium-Capwell building between Market Street and Mission Street and 4th and 5th Streets is currently
underway. It is estimated that this will be a $410 million project. The 1.2 million square foot retail, office, and
entertainment complex is expected to be complete in 2006. Upon completion the center is expected to draw
much business to the developing area resulting in an estimated $9.7 million in tax revenues. It will provide
approximately 1,900 permanent jobs and roughly 1,000 construction jobs.

Another commercia development project planned in the City is the Fillmore Renaissance Center, a mixed-use
commercia and residential project at Fillmore and Eddy Streets in the Western Addition area of the City
known as the Fillmore Jazz Preservation District. The project will include a Fillmore branch of Oakland's

Y oshi’s Jazz Club & Restaurant, a soul fusion of restaurants and lounges, approximately eighty condominium
units (15% of which are designated “affordable’) and a public parking garage.

Development has begun at the Mission Bay site, portions of which are owned by the City and the Port of San
Francisco. The development utilizes 303 acres of land and consists of 6,000 residentia units, (28% of which
will be affordable units), office and commercial space, 863,637 square feet of retail space, a new public school,
51-acres of parks and recreational areas, and a 500-room hotel. In addition, the University of Cdiforniais
constructing a 2,650,000 square foot biotechnology campus on a 43-acre site in Mission Bay.

The Octavia Boulevard Project, begun in 2003, will be a ground-level sx-lane boulevard between Market and
Hayes Streets. The redevelopment of this freeway system has opened up approximately 7.2 acres of property
to be used for the construction of 750-900 housing units.

Redevelopment of the former Hunters Point Nava Shipyard on San Francisco's southern waterfront is
expected to begin in the summer of 2004. The 90-acre first phase of development is expected to comprise
1,600 housing units, 300,000 square feet of commercia uses, 34 acres of open space and other community
amenities.  Future phases of this 500-acre redevelopment effort will include additional residentid and
commercia development, with afocus on light industrial and research and development uses.

Transportation Facilities
San Francisco International Airport

San Francisco International Airport (“*SFO”), located approximately 14 miles south of downtown San
Francisco, is a mgjor commercia airport and has been serving the San Francisco Bay Area and Northern
Cdlifornia for over 75 years. Traffic reports submitted by the airlines for fiscal year 2002-03 show that SFO
served over 29 million passengers (enplanements and deplanements), and handled a total of 342,676 flight
operations, 323,363 of which were scheduled air carrier operations. During fiscal year 2002-03, scheduled
passenger aircraft arrivals and departures decreased by 4.5% and total enplanements decreased by 5.7% over
the previous year.

Based on Airports Council International final ranking for calendar year 2002, SFO was ranked the eleventh
most active airport in the United States in terms of total passengers. |In fisca year 2001-02, the most recent
year for which complete data are available, approximately 73% of passenger traffic at the Airport was origin
and destination traffic, which is generally not dependent on airline hubbing practices.
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During fiscal year 2002-03, 60 airlines served the Airport with non-stop and one-stop service to 110 cities in
the United States, and 23 of these airlines provided service to 62 international destinations. In fiscal year 2002-
03, SFO handled 606,900 thousand metric tons of cargo and was ranked 13" in the United States in terms of
air cargo volume, according to Airports Council Internationd final ranking for calendar year 2002.

Following the terrorist events of September 2001 in New York, NY and Washington, DC, management at
SFO developed a detailed financia plan to address the anticipated decline in revenues. Management and staff
at SFO identified numerous expenditure reductions as well as additiona funding sources, including the use of
passenger facility charge revenues. Management continues to adhere to these plans and as a result does not
anticipate a large deficit for the current fiscal year.

On December 9, 2002, UAL Corp. (“UAL"), the parent company of United Airlines, filed for protection under
Chapter 11 of the U.S. Bankruptcy Code. UAL accounts for approximately 34% of total operating revenue at
SFO. The filing under Chapter 11 permits a company to continue operations while it develops a plan of
reorganization to address its existing debt, capital and cost structures.

On December 10, 2002, the U.S. Bankruptcy Court approved a series of motions, including a motion ordering
the payment of sales and use taxes, transportation taxes, fees, passenger facilities charges and other similar
government and airport charges. United Airlines therefore has been granted authority to pay certain ongoing
landing fees, passenger facilities charges and similar charges to SFO and other parties, whether incurred prior
to or after the bankruptcy filing. United Airlines has remained current in its payments to the Airport for rents
and landing fees since January 2003.

Table B-7 presents certain data regarding SFO for the last five fiscal years.

TABLE B-7
SAN FRANCISCO INTERNATIONAL AIRPORT
Passenger, Cargo and Mail Data for
Fiscal Years ending June 30, 1999 through 2003
Passenger s Cargo Traffic
Fiscal year Enplanements Annual Freight and U.S. and
Ended anc Percent Express Air Foreign Mail
June 30 Deplanements Change (Metric Tons)  (Metric Tons)
1999 39,158,482 -1.6% 618,334 182,384
2000 40,238,57€ 2.8% 680,051 190,579
2001 38,723,29C -3.8% 621,434 150,538
2002 30,942,132 -20.1% 467,301 93,953
2003 29,165,072 -5.7% 517,410 89,469
Source: San Francisco Airport Commission.

Port of San Francisco

The Port of San Francisco (the “Port”) consists of 7.5 miles of San Francisco Bay waterfront which are held
in “public trust” on behaf of al the people of California. The State transferred responsibility for the Port to
the City in 1968. The Port is committed to promoting a balance of maritime-related commerce, fishing,
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recregtional, industrial and commercial activities, as well as protecting the natural resources of the waterfront
and developing recreationa facilities for public use.

The Port is governed by a five-member Port Commission which is responsible for the operation, management,
development and regulation of the Port. All revenues generated by the Port are to be used for Port purposes
only. The Port receives no operating subsidies from the City, and the Port has no taxing power.

The Port posted a decrease in net assets of $6.4 million for fiscal year ending June 30, 2003. Port properties
generated $54.5 million in operating revenue in fisca year 2002-03 as shown in the table below.

TABLE B-8
PORT OF SAN FRANCISCO
FISCAL YEARS 2002 AND 2003 REVENUES
( $000s)
FYy 01-02 Percentage of FY 02-03 Percentage of
BusinessLine Audited Revenue 2002 Revenue  Audited Revenue 2003 Revenue
Commercial & Industrial Rent $32,482 64.3% $32,037 58.8%
Parking 7,380 14.6 7,466 13.7
Cago 3,797 75 5,659 104
Fishing 1,488 3.0 1,554 2.8
Ship Repair 1,000 2.0 919 17
Harbor Services 915 1.8 967 1.8
Cruise 459 0.9 963 18
Other Maritime 1,445 29 1,413 2.6
Other 1,528 3.0 3,489 6.4
TOTAL $50,494 100% $54,467 100%
Source: Port of San Francisco Audited Financial Statements.

In June 1997, the Port Commission adopted a Waterfront Land Use Plan (the “Port Plan”), which established
the framework for determining acceptable uses for Port property. The Port Plan calls for a wide variety of
land uses which retain and expand historic maritime activities a the Port, provide revenue to support new
maritime and public improvements, and significantly increase public access.

As a reault of the finalization of the Port Plan, there are currently severad maor development projects in
negotiation and/or construction including: a mixed use recreation and historic preservation project at Piers 27-
31; a hotel development at the corner of Broadway and the Embarcadero; a mixed use historic preservation
and reuse of Piers 1¥2-5; an internationa cruise and mixed use office/retail complex in the South Beach area
of San Francisco that will involve the construction of a condominium tower project, a new cruise terminal, an
office and retail development, and a new waterfront park known as Brannan Street Wharf.

A $70 million renovation of the Ferry Building and Rincon Park, a two-acre park and public open space
located on Port property, were completed in FY 2002-03. The park was a collaborative effort of the Port, the
San Francisco Redevelopment Agency, and Gap Inc.

An $18 million project to relocate and expand the Downtown Ferry Terminal, and a $7 million project to

provide new berthing and auxiliary facilities for commercia fisherman at Hyde Street Harbor were both
completed during fiscd year 2001-02.
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Other Transportation Facilities

The San Francisco Bay is surrounded by nine counties comprising the Bay Area Although the Bay itself
creates a natura barrier for transportation throughout the region, severa bridges, highways and public
transportation systems connect the counties. The majority of the transportation mechanisms throughout the
Bay utilize San Francisco as a hub, and provide access into the City itself for jobs, entertainment, shopping and
other activities. The mgor transportation facilities connecting the City to the remainder of the region include
the Golden Gate and Bay Bridges, the Bay Area Rapid Transit rail line, CaTrain, the Valey Transportation
Authority, and the Alameda-Contra Costa, San Mateo, Santa Clara and Golden Gate Transit Districts bus
lines. Public and private companies also provide ferry service across the Bay.

Other transportation services connect the Bay Area to the State, national and globa economy. In addition to
the San Francisco International Airport, the San Francisco Bay Areais served by two other mgjor airports: the
Oakland International Airport in Alameda County, and the SanJose International Airport in Santa Clara
County. These airports also serve the Bay Ared s air passengers with service to all mgjor domestic cities and
many internationa cities and are important cargo transportation facilities.

The Port of Oakland is an important cargo and transportation facility to the Bay Area as it provides astrong
link to the Pacific Rim. The Port of Oakland is served by three mgor railroads with rail lines and/or
connections to the Midwest and beyond.

Public School System

The City is served by the San Francisco Unified School Didtrict (the “Didtrict”). The District has a board of
seven members who are elected Citywide. Schools within the District are financed from available property
taxes and State, Federal and local funds. The District operates thirty-five child development centers; seventy-
six elementary schoals, including sixty-nine K-5 elementary schools, seven K-8 elementary schoals, one
charter K-5 and one charter K-8 schools, two charter grade 5-8 schools, and five charter grade 9-12 schools;
eighteen middle schools (grades 6-8); seventeen senior high schools, including fourteen schools serving grades
9-12, two continuation schools and one independent study dternative high school and various county school

services.

Colleges and Universities

Within the City, the University of SanFrancisco and Cdifornia State University at San Francisco offer full
four-year degree programs of study as well as graduate degree programs. The University of California,
San Francisco is a hedlth science campus consisting of the schools of medicine, dentistry, nursing, pharmacy
and graduate programs in health science. The Hastings College of the Law is affiliated with the University of
Cdlifornia. The University of the Pacific's School of Dentistry and Golden Gate University are aso located in
the City. City College of San Francisco offers two years of college-level study leading to associate degrees.

The nine-county Bay Area region includes approximately twenty public and private colleges and universities.
Most notable among them are the University of Cdifornia a Berkeley and Stanford University. Both
ingtitutions offer full curricula leading to bachelors, masters and doctoral degrees, and are known worldwide
for their contributions to higher education.
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APPENDIX C

EXCERPTS* FROM
COMPREHENSIVE ANNUAL FINANCIAL REPORT
OF THE CITY AND COUNTY OF SAN FRANCISCO

FOR THE YEAR ENDED JUNE 30, 2003

* Includes all material listed on the Comprehensive Annual Financial Report’s Table of Contents through
Note 17 of the Notes to Basic Financial Statements. The Comprehensive Annual Financial Report may
be viewed online or downloaded from the Controller’s website at http://www.ci.sf.ca.us/controller/.
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San Francisco City and County Government
(As of June 30, 2003)

MAYOR
A CITY ADMINISTRATOR
E E E E E E
ASSESSOR/ BOARD OF cITY DISTRICT PUBLIC SHERIFF SUPERIOR TREASURER/
RECORDER SUPERVISORS ATTORNEY ATTORNEY DEFENDER COURTS TAX COLLECTOR
|
ASSESSMENT COUNTY A
APPEALS ' TRANSPORTATION ADULT
BOARD AUTHORITY CONTROLLER PROBATION
YOUTH
COMMISSION
[ I I | I I ] |
ACADEMY AGING AND ASIAN BUILDING BUSINESS
OF ADULT AIRPORTS ARTS ARTS INSPECTION AND ECONNMIC EMERGENCY
SCIENCES SERVICES COMMISSION COMMISSION COMMISSION COMMISSION DEVELOPMENT || [COMMUNICATIONS|
I I I | [ | I |
CHILDREN, CIVIL FINE
ADMINISTRATIVE YOUTH AND THEIR SERVICE ENVIRONMENT ARTS FIRE HEALTH HUMAN
FAMILIES COMMISSION COMMISSION COMMISSION COMMISSION COMMISSION RESOURCES
[ | I 1 I I I [ ]
ANIMAL CONVENTION HUMAN HUMAN JUVENILE LAW
careanD | | CONSUMER FACILITIES county RIGHTS SERVICES PROBATION Borroor | | csRARY
CONTROL MANAGEMENT COMMISSION COMMISSION COMMISSION TRUSTEES
' ' i I | I |
MEDICAL PURCHASER! REAL c
CONTRACT MUNICIPAL PUBLI
EXAMINER ADMINISTRATION ESTATE TRANSPORTATION POLICE co Pl\(/:l)!R.lS-IO UTILITIES PUBLIC
AGENCY COMMISSION MMISSION COMMISSION WORKS
I I I I ]
RECREATION RENT RETIREMENT STATUS OF TAXI
S < S S - AND PARK STABILIZATION SYSTEM WOMEN COMMISSION
APPEALS L ECTIONS ETHICS B LANNING SSUPPORT COMMISSION BOARD BOARD COMMISSION
BOARD COMMISSION COMMISSION COMMISSION SERVICES
| TELECOMMUNICATIONS | WAR MEMORIAL
AND INFORMATION BOARD OF REDi\eEéSgcﬂENT 1%??5{%%:‘“85/:?0
A Appointed by Mayor and confirmed by Board of Supervisors TRUSTEES AUTHORITY
E Elected

S Shared - appointed by various elected officials

Certificate of
Achievement
for Excellence

inancial
Reporting

in F

Presented to
City and County of
San Francisco, California

Financial Report
for the Fiscal Year Ended

For its Comprehensive Annual

June 30, 2002
A Certificate of Achievement for Excellence in Financial
Reporting is presented by the Government Finance Officers
Association of the United States and Canada to
government units and public employee retirement

systerns whose comprehensive annual financial
reports (CAFRs) achieve the highest
standards in government accounting
and financial reporting.

€
)
e}
‘D
@
=
9

W .
\§
%‘%

xii




Aoiuo9) suewauuy
uasoy elJep

AX

Aoyiny juswdojanaq pue|s| ainseal|
-+ Rouaby jJuswdojenepay

SLINN LININOJINOD A3LNISIAd AT313HISIa

Aeunpy yieqez3
USAS0T SIMeT

8|} lwoeN

I7-34ed uopio9
29ynoN-I0jAe] ajleg
Aydinpy ‘N 821810
qqgnuio ydasor
uresplo9 yieqez||3
997 uMmp3

|194e\ elied
Buopn sejbnoq
(Bunoy) uebe4 xa|y
uaslo pless
UBW.ON pleseD
suayds}s paid
suing [9eydIn
UaJp|iH uesng

lleg eJep

(Bunoy) Jo3on] ‘g ukjopuamo

J81yoy il
uowJeH elubap
aulpJNoOY ealpuy
‘A’ ‘ZIeY [IBUSHIN
ouinal] ouep

1l 1o3ped ‘s AueH
plajuswinig pater
epIA Auuio
ueAl|ng |slueqg
ZuIy uyor

jeAed siey
zado epuaig
sweAH HIN
sweliqy uowes
eAojuop ues||0D
UOIAODSO SINT asor
ueing umeq
BunoA euo|o

niyo yuely

oueg Ajiw3
YHIMaN pJeyory

(panunuo))-

................................................ S98)SNIL JO pIeog [eLOWBIY JeM
: *S80IAI8S UO[JELIOJU| PUB SUOIEDIUNUILLIODSID |
.................................... UOISSILULIOD) XL
........................................ unog Jouadng
*UOISSILIWIOY USWOAA JO snjeis
........ pieog Wa)sAS juswallley
pleog uoiez||iqels jusy
Wwio) Yied pue uonealosy
................................... SHIOM 21and
‘uoissiwwod sapiN dlignd
.............. UOISSIWWOYD Hod
.............. UOISS|WWOY 321|0d
......................... UOISSILUWOYD QC_CEN_n_
oyel] pue Bupyied jo uswpedeq
...................................................... Kemyiey redioruniy
* AousbBy uonepodsuel] jediolunjy
..................... UOISSILIWIOD AJIgi]
...... sas)snli] Jo pJeog Aleiqi meT
* UoISSILIWOY uoNeqold sjiusAnf
** UOISSIWWOYD S99IAISS UBWNKH
uolssiwwo) spybry uewny
.............. $80IN0Say UewnH
............................ UOISSILLLLIOY U}EaH
....... UoISSIWWOY all4
UOISSIWWOY SHY aul
UOISSIWIWOY JUSWUOJIAUT
* UOISSIWIWOY SoIYIg
* suonesjunwwo) Aousbiswg
***UOISSILIWOYD SUONd8[]
UOISSIWIWOY 92IAISS [IAID
" saljiwed 419y PUB YINOA ‘uaipiiyd
.......... seo|eg poddns piiyo
juswdojeAa( olWouod3 pue ssauisng
............................................ UOISSILLLLIOD UJNOA
- Quoyiny uonepodsuel] Ajunod
........ pieog sjeaddy juswssassy
................... sJjosinadng jo pleog
uolssiwwo) uondadsul buipjing
.......... ' UOISSIWWOY SUY UBISY
........................................................................ UOISSILULIOD SHY

SHOLVHLSNINAY/SHOLO3HIA LNINWLEVH3A

OJSIONVYd NVS 40 ALNNOD ANV ALID

uewpjad Haqoy
uiJe uyor

we youreqg
S8jueAI®) opuewly

'a "Ud ™8I0100Y Youed P

opuba anslg
llemxoelg yupne

"’ ‘susydels "9 phog

ouej|y AoueN
184oaequosIao| doer
slapall4 pineq
uewpali4 1ed

uoung |Aueqg

AIX

............................... pieog sjeaddy
uolssiwwo) spodiy
S80IMeg JINPY pue Bulby
.............. uofjieqolid Inpy
‘S90UBI0S JO Awepedy
“'g)e)sy |eay
uolnelISIuIWPY 10B1U0D JO 820 — Jeseydind
Jaujwex3 [eoIpay
)81 Ajunod
* Juswabeuepy san[IoB UOUSAUOD
** 9oUBINSSY Jownsuo)
* |0JJu0D pue ale) [ewluy
..................... S9OIAISS BAleI)SIUILPY

SHOLVYLSININGVY/SHOLOTFAIA LNINLEVHId

uojbuiieH pJemp3
997 7 weliiMm

|ea uesng
SuayoliH ‘I euuoq

KassauusH [eeYdIN
1yoepy yor
ueul|jeH aduala ]
elaldH T sluusQg
Bua] |agen
|eAopues opielas)
upisad uoley
WOSM3N UIABD
JOUPIODON ®xer
[lemxep siydog
e\ euolq

IleH Auoy

AynQ ueneg

Aleq@ suuo
ouBIWWY WO
Za|ezuoo Nep

A ‘umolg 7 it

.................................................................................... 18]1013U0D
........................................................................ Joensiuwpy Ao

SVI01440 A3 LNIOddV

...................... Jeinseal)
-+ abpnp Bulpisaid
unoY Jouadng
................................................................ Jueys
Jspusjaq dliqnd
Keuiony 1oHIsIa
=+ Kaulony AND
19pI009Y-10SSOSSY
‘J0sinIdNg
‘Josinledng
‘Josinladng
‘Josinadng
Josinsadng
‘10sinJ2dNg
‘Josinedng

‘Josiatadng
............................................................................. Juspisalg
:siosipadng Jo pieog

SVIOI440 a310313

€002 ‘0€ dunr Jo sy
sjeroyo ledidulid Jo isi

OOSIONVY4 NVS 40 ALNNOD ANV ALID



uonewroyu] Areyuowaddng parmboy
SIUDWIAIPIG [BIDULUL] 91 O SIION]
SIUDWEIG [EDUEUL,] JIsey

SISATeUy puUe TOTSSNOSI(] SIUSWISBUBIA

1rodoy szonpny Juspuadopur

UONO9G [eIoUeUl,]

"yuvjq 131 Grouorgusgur ussq svg asvd su,




¥00T ‘0¢ Arenuef

d71 huvinwv‘

‘woyy uo uorurdo ou ssaidxo
om “‘A[Surpiodoe ‘pue sjuowsle)s [eroueuly OIseq ay) Jo jipne ay) ur parjdde sainpadoid Fupipne oy 03
Pa10afqns uaaq jou sARY SI[qe} [EONSHEIS PUB UONI3S AI0}0NPOIUI AY [, *3[OYM SB USYE) SJUSWIJE)S [eroueuly
JISeq 9} 0} UONe[aI Ul $10adsar [eLiojew [[e ul pajels A[iej are ‘uorurdo Ino ul ‘pue SHUSWIAJeIS [EIOUBULY
oI1seq oy} jo ypne oy} ur parjdde sampasord Sunipne oy 01 pajosfqns Usdq SABY SIUSWISJE)S [BIOURULY
puny Jofewruou [enprAIpur pue SUIUIQUIOd Y], *SJUSWS)E)S [eIoUBUIY OIseq dy) Jo wed paxnbal e jou are pue
sisA[eue [euonippe jo sssodind 1oy pajussoid ore sO[qeE} [EONSHIEIS PUE ‘SJUSWIAIE)S [BIOURUL] punj Jofewuou
[enpiAlpur pue SuluIqUOd ‘Uonoes AI0}PNponul AL “SJUSWNE)S [eroueuly oiseq s A) oyl asudwood
AJ9A1}93[[09 Jey) sjudwales [eroueury oy uo suorurdo Suruwiog jo asodind oy Joj pajoNpuod sem JIpne InQ

SR

UoneRosse SSIMS
S “Gyssautied Auiqey pe:

ioneusalul DN J0 JquiBw e
. --

‘11 uo uorurdo ou ssexdxo pue uoBULIOJUI Ay} JIpNE
10U PIp oM ‘I10AdMOY "uoneuLIoful Arejuswalddns paiibar oy Jo uonejussaid pue JuswLINSESW JO SPOYIOW
a1 Surpredar juswoaFeuew Jo sanbur jo Ajjedrourid pasisuos yorym ‘sompsooid payw urepso parjdde
SABY 9A\ "BOLIOWIY JO S3)EIS pajuf) dy3 ul pajdaooe AJjerousd sejdrourid Sununosoe £q pannbar uoryeurioyur
Areyuswsrddns are nq syuowrole)s [eroueury oiseq oy jo ed paxmbar ' jou are ‘Appancadser ‘p7y
pue [z y3noxys ¢ saded uo ‘ssardoxd Jurpuny jo sa[npayos pue sisK[eue pue uoISSNISIp s Juswoeurw oy ]

"BOLIDWY JO $AB)G pajtuf) oy ut paydaooe Ajferousd sodioursd
Sununodoe YiM AJTULIOFUOD Ul Papud Uy} 1eak oy 10y Joasay) ‘dqeoridde a1oym ‘smoyy yseo pue uonisod
[eroueuly ur sagueyd 9A19adsal AY) puE ‘c((0T Q€ AUN[ JO SE “BIWIOJI[ED) ‘0ISIOUBL] URS JO AJUno)) pue 1)
a1y} Jo uoneuLoyul puny Sururewos oye3oiSse pue ‘puny ofew yoes ‘syrun juouodwiod pajussaid A[e3oIosp
o1e3a133e oy ‘sonianoe odAj-ssouisng oY) ‘SONIAIOE [BIUSWILIA0S Sy} Jo uomisod [eroueuly dA10adsar
oy ‘spoadsar [erajew (e ul ‘Aprey jussald oAOQe 0) PALIRJAI SJUSWIOJeIS [eroueuly 9y} ‘uorurdo Ino up

‘suorurdo 1no 1oy siseq
9[qeuoseal & sapraoid JIpne Ino JBY) 9ASISq SA\ "UONLIUSSAId JUSWISIE)S [RIOUBULY [[RIOAO SY) Sunen[eas
se [[om se ‘JuowoSeuew Aq opew sojewnss jueoyudis pue pasn sojdiound Sununosoe oy Suissasse
SIpNJoUl OS[E JIPNE UY "SJUSWS)E)S [BIOUBUL} OY} Ul SAINSO[OSIP pue sjunowre oy} Suroddns souspias ‘siseq
159} B U0 ‘FUIUTUWIEXS SIPN[OUT JIPNE UY JUSWISJEISSIUI [BLISJEUI JO d2If 21 SJUSWAJLS [RIOUBULY AU} JoYIoym
INOQE SOUBINSSE S[qRUOSEAI UleIqo 03 Jpne oY) uLoyied pue ueld am jey) annbax spiepuels 9soy ] “BoLIOWY
Jo sareg pajiup) ay3 ur paydoooe Aj[eisus3 spiepuels Sunipne yIm 9OUEPIOIIE Ul JIPNE INO PIJONPUOD I

‘uonjeuLiogur punj Sururewai a1e3a133e oy pue ‘puny Jofeur yoes ‘syun juouodwiod
pajussard A[oje10s1p 91830133 oY) ‘soniAnoe odA)-ssaursng oY) ‘SOIIAINOE [EJUSWIUIOAOT SU} JO SJUSWIAILIS
[eroueuly 9A303dsar oy uo suotuido payienbun passerdxa om ‘z0Z ‘L7 JoqueAON pajep Hodal Ino ur
‘pUE SJUSWS)EIS [BIOUBUY 7OOT S AN Y} WOIJ PIALIOP USAQ SeY| UOTIEULIOUI dAleIedwod pazLewwns pug
[enJed reak sowd oy JIpne Ino uo paseq s)uSwANE)S [BIdUEUIY 353y U0 suoturdo ssaidxa 03 st Ayyiqisuodsal
InQ Juswageurw s A1) oy Jo ANiqisuodsar oY) dIe SJUSUILIE]S [BIOURULY ISAY], SIUSIUOD JO S[qe} oY} UI
PISI| Sk SJUdWISJE)S [BIOUBULY OIseq S A1) 9y} JO asLIdwOd AJ9AIID[[0D YoIym ‘€00T ‘0€ dunf papud 1eak oy}
oy pue jo se ‘(A)) ayp) eruIoji[E) ‘0osiouel uesS Jo AJuno) pue A1) oy} JO UOIIBULIOJUI puny Jururewal
oedar33e oyp pue ‘puny Jofew yoes ‘syun jusuodwoo pajussard Ajojorosip oyeSeidse oyr ‘sanianoe
adAj-ssouisnq oy ‘SoNIAIOE [RIUSWIUIOAOS dY) JO SJUSWAJE)S [eroueuly SulKuedwodor Sy} PIIPNE SARY I,

‘BILIOJI[E)) ‘09SIouRL] UeS JO AJuno)) pue A1)
s1osiaradng Jo preog 9y} JO SIOQUISJA] S[qEIOUOH] Y[,
WOSMIN UIARD) JOABIA] 9[qRIOUOF] 3y L,

110day (s1oypny juapuadapuy

LLLY6 VD '00siouel4 ueg
Jejua) olepediequuy eaiy|



uondas
NOILDHS TVIILSILVIS [eonsners
+
panmbar jou sI Jer]) uonewIoyul
Kreyuawapddns 19yjo pue spuny Io[ew-uou [ENPIAIPUT UO UOHBULIOJU]
V¥ UeyL 1oy uoneurioyuy Lie) [ddng paismbay
) 181§ [erouEUly 3Y) 0} SION
s)asse jJou JUSWA)E)S
Kreronpyy SMO[J sed uostredurod SanIATIOR
ur saSueyd JO juswdle)s A1e1a8png JO JusuIAe)S
J0 JusuIale)S BEEE saoue[eq punjy
pury ur saSueyd |ur saueyo pue
pue ‘sasuadxa | ‘sarmpuadxa uonoes | g
sjosse Jou ‘SONUDALI ‘soNUADI reoueury | B
Kreronpyy JOjuaWRIR)S | JO JUSWAIRIS m
Jo juauels s)asse Jou 199yS sjasse jou
3O Juswe)S souefeq JO JudwalelS
spunyg spuny spung
Krenpig Krepordodg  [[B)UsWIUIIA0D
BUENEITITN
SJUIUWR)E)S [eldULUl punyg [erouBuL] IPIM
-JUAWUIIA0D)
SIsA[euy pug uor 1 S} eI
+
uonos
NOILDIS AHOLINAOYINI |K1030npoxnuy

110day [ePURUL] [ENUUY JAISUIYRIdUI0)) 0ISIDUEL] UES Jo A)uno) pue )1 jo uoneziuediQ

-moaq oryde1d oy ur umoys se paje[al axe J1odey] [eroueul] [enuUUY SAIsusya1duio)) Ay} Jo
SJUOWA[3 SNOLIEA 9SIY] "SIAJISWAY} SJUSISIE}S [EIOUBUY DISEq OU) 0} UOHIPPe U uoneuLiojul Aeyudwoayddns
19y10 surejuoo osfe podol SIY] SJUSWAIES [eIOURUY oY) 0) S3JON (€) pue ‘sjuowalels [erourny puny (7)
‘SJUSWAIEIS [PIOUBUL IPIA-JUSUINIIA0S) (1) :Suouoduios 2oy} dsLduIod Sjustdes [eroueuly oIseq s AN Ay
‘SJUSWAE}S [RIOUBUY OISEq S,A}1) Y} 0} UONONPOLUI U Se AISS O} PIPUAIUI dIe SISA[EUE PUE UOISSNOSIP SIY]

SINIWALVLS TVIONVNIA AHL 40 MAIAYIAO

198pnq $00T 1eaK [B0SY Y} 10J S[qE[IBAE OUE[EQ PUNJ PIATISIIUN
pooxdurr ue 10y apraoid pue g0 18k [edsy Jo pud ay e uonisod s,00s1oULL] ULS aaoxduwr 0} 19pI0 UL
s[oAa] paresSpnq wox uorpru 781§ Ajarewnrxordde £q sasuadxa Sunerado puny [e1oud3 padnpar juswaFeurw
A1) -Sutpuads 3582103p 0} UL} AIoM SSINSEAW Pue ‘SUIpUNy Sjels Ul SO pajedionue pue $00T 189K [BOST
UI SSOUYEOM OIWIOUODd PINUNUOD Jo suondaford mim 1943250} Pajenead 1oM SI0JOEJ ANUIAIIL IS “€00T
1894 [eOSY Ul A[Teq "SOOUB[Eq [SED 19MO] PUE SIJBI JSAIAUI MO| PINULUOD 0} 3np 700T 183K [9STJ 0] SANR[IL
£1dieys paddoip osye sSurures jusunsaau] A3 oyl £q pa1d9[[0d S93IeyD 90IAIOS PUB $39J Y} PAJOSJe
pUE yeom paurewal AJANOER UOHONISUOD Pue ssaulsng €00 1824 [e9sLy Sulinp sajeunsd 128pnq uey ssa]
orom soxey Sunjred pue ssoursnq ‘A)Hn ‘safes 1310y SUIPN[OUT SIIMOS XE) [2I0] WO SINUSAL SAID YL =

-0077 0JSIDURL] UES ) 1€ SALI[IOB] M3U UO JIom dNUNUOO 0} pue Wer3old juawaaoxdwy A1eiqr youelg
oY) Ul uonONNSUCd Suro3UO puny 0) Pansst UM Spuoq uouesIqo [e1ouad Ul UOI[IW 67§ PUB ‘SSNI[IOL]
uoneqolq S[IUSAN[ MU JO UOHONNSUOD 3y} 10§ 3piaoid 0} Pansst aiom uonedronied Jo $9)eOYNIS U
uorw p$ ‘reak [eosy oy Surm( syuswked 914195 1qap 19MO[ pue ‘sastidiojus wrerdo1d 191 p\ UBS[D pue
Jusuneda(] 101e AL o) (1odiry) 1odiTy [BUONEWILNI] 00SIOURL] UBS ) AQ P[AY] SPUOQ ANUIAI JJel JSIAIUT
10481y pue 1oded [eroIoUIIOd FUIPURISING SIMJOI JONIEW JUILINO Y} UT SIIBI JSAIUL A[EIOAR JO o3rjueape
o3e} 0} 1va oY) SULINp SOJEOYNIAO PUB SPUOQ SUIPUNJAI UL VO ¢08$ Panss! Anp ayy,  suonediqo
MOU JO 90UBNSSI [PWIUT PUE 9qop JUSLINO jo SUIPUryol 4qep PuOq INUSAAI 9sed[ pue uonediqo
[e1oua8 JO JUSWISIAI PA[NPAYds OI9M SI0J08f 93 “Iedk [eosy oYy Sulrmp quadraed ouo uey) SSI[ UOL[[IU
9'1¢$ Aq posearoop ‘roded [erorounuod pue ‘sueo] ‘spuoq [[e Surpnpour jqop wie)-Suof [ej0) SAND YL =

*SONIATIOR
2d)-sSouISNq 0} [EBJUSWIUIOAOS WO PALIdJsuel) d1am s)osse [epded Ul UOI[[IW 6'87$ PU® QP Ul oI
§'9¢¢ Aorewnxoxdde 9qnsal e sy g0 1694 [eosyy Ul Kouafy uonenodsuery [ediotunj] Sy Our UOHOUNY
oyje1], pue Supjied s,00SIoUBL] UES JO UONEISAJUI ay) paImbal 6661 Ul passed juaWpUOWE IOURY) V

-sasuadxoe Fuperado puny 0} S9AIASAI
pue soue[eq puny jo asn juenbosuod s.AND Syl pue 198pnq 03 poreduiod SINUIAI ISYIO PUE XE) [EI0]
UI $95BAI03P O} NP UOI[[IU L9 [$ JO Junowre 1eak rotd oy wioxy juoorad 19 Ajorewnrxordde £q paddorp
0U[Eq PUNJ PIAIOSIIUN S,pUNy [EIOUSS SYL °UOIIQ G6'1$ JO samupuadxa puny [exouod [e10) Jo Jusdrad
€7 10 UON[W /'pp§ Sem punj [elousd oy) I0j doue[eq punj pasresarun ‘Iedk [eOSY Iy} JO SO AW IV w

*sooue[eq punj jo asn
pare[aI §,A11) Y} PUE SONUSGASI IOYIO PuE SITIEYD IOIAISS ‘S39) ‘SIXE) UI SISLIIDIP 0} anp UOI[[IU £8TF JO
junowre reak 1otid oy) woyy jueored pp Aerewrrxordde Aq paddoxp sey spuny [eIUaWUIdA0S 10] doUB[Eq PUN}
poAlssarup) ‘spuny s A1) ot 10§ payroads sesodmd oy UIYHIM UOLIIOSIP s JuawuIdAog oy 1e Surpuads 10§
S[QE[IBAE 90UE[EQ PUNJ PIAIISIIUN ST ‘UOI[[IU GT§ JUNOLIE [€)0) ST} JO juaoiad g Apeyeunrxorddy uorfru
£88$ JO S90UE[Eq PUNy SUIPUS PAUIGODd papiodal SPUNY [EIIAWIUIAA0S SAND A ‘€00T ‘0c ounf JO SY  m

'S9AI9S21 pue
sooue[eq puny Jo asn ArejeSpnq 5L SY) PUE SWINII JUSUNSIAUI SUISEIIOAP 0} PIje[ar K[o81e] sor1039)e0
Josse [endeo-uou ul saseardap Aq 1ospo orom Aoyy ‘spesse [epded s.AND U Ul SISBAIOUT oM 21y
oMYA\ “Teok [eosy oy Surmp queorsd 9] 10 ‘UOIIW ¢6$ AQ PISEIIdP S)asse Jou €10} S JUAUIUIOAOT YL =

*SI0}IPaIo pue SUSZNId 0} suonediqo Suroguo
5, JUSWUIoA0S 3y 390w 0} Pasn aq Keur (519sse JoU PajoLNSAIUN) UOK[[IW //7§ JUNOWE STY JO ‘(syosse
Jou) woT[[Iq 19°S§ Aq oK [EOSI JUADDI JSOUI OY) JO SO[O Y J& SAT[IqEI] S} Papaddxa K)D) Y} JO SIASSE oYY, =

SLHOI'THOIH TVIONVNIA

‘[ENTWSUEI) JO I191)9] INO Ul PAYSIUING DALY M ey} UOHBULIOFUT
[eUODIPPE M UONOUN(UOD Ul 210y PAYUISAId UOLBULIOJUT JY) ISPISUOD 0} SIOPEAX o3emoous ap €007 ‘0€
sun( popua 1eak [e9ST oY) 10§ AN Ay JO SINIANOE [BIOUBUY A JO SISK[EUT PUE MITAIIAO JANELIEU € sjuasaid
110doy [eroueul] [enuuy dAlsusyaidwio) (A1) ayy) s 00stoULI URS JO Auno) pue K1) 3y} Jo UONIIS SIY],

SISATVNYV ANV NOISSNIDSIA S(INTNIDVNVIA



ay) 10J JUNOSOE 0} Spuny osudious sasn AND SYJ, SJUSWAIEIS [BIOUBUY SPIM-JUSUIUIIA0T At}
ur sontanoe adA)-ssoursnq se pajussaid suonouny awes 3y 10dal o} pasn are spuny dsudiduy e

:spuny Krejoudoxd Jo sadA) om} Suimof[oy ot surejurewt A1) Y], ‘[Ie}Op 0w ut A[uo
“SJUOWIAIES [RIOURUL SPIM-JUSWIIIOAOS o) UI UMOYS Se uoneuLiojur Jo adA) sures oy opraoid spuny
£reparrdorg A ayp Jo syusunIedap 10 SHUN [EUISIUL 10 ‘SIOWOISTO SPISINO IAYHO—SIAUWOISNI SITILYD
A1) oY) YOIYM I0J SIOIAISS I0J JUNODIE 0) pasn A[[erous ore spury Arejoudorg spuny Areparidorg

“1o8pnq st yim 2ouer[diod d1eNsuOWap 0) puny [eIouss It 10§ papraod usaq sey Juswe)s
uosuredwos AreeSpng v -puny [ereuad sy o 1o3pnq porendoidde Ajenuue ue sidope A1) YL

-310doI ST} UT I9YMAS[3 SIUSUIDILIS
Surumiquiod jo wioy oy ur popraoid SI SpUNj [EJUSUILIAA0S Iofew-uou oY) Jo Yoed 10j ejep puny
renpratpu] ‘uonejuassaxd pajedor3se ‘o[3uls e ojur paUIqUIOd dre Spuny [eusunuIoA03 Jururewal y}
woxy ele "puny Iofew € 9q 0} PAIIPISUOD SI YOIYM ‘puny [eIdus oY) 10j Saoue[eq puny ut sofueyd pue
‘somyIpuadxd ‘SANUIAII JO JUSUISIE)S Uy [EJUSUILISA0S OY) Ul PUE JO9YS 90UE[Eq PUNY [EJUSWUISAOT
oy ur Aporeredas pajussaxd st uoneunoju] (spuny jusueursad pue spoafoxd [eided 201AISS 1GIP ANUIAAL
Te10ads) 2d£) 1oy 0} SuIp102o€ PaZIUELSIO SpUNY [EJUSUILIIAOS [ENPIAIPUI [BIOAQS SUTRJUIEW A1) oy,

‘SOUIATOR [BJUSUILIOAOS PUE SPUN [EJUSWIIOA0S Uaam}dq uostieduod
SIY) QJE[IOB] O} UONBIIOU0d3I E apiaoid sedoue[eq puny ur safueyo pue ‘sarmppuadxs ‘sonUIAAI
JO JUSWIJE)S PUNY [RIUSWIMISAOS Y} PUE 123US 90UB[eq PUNY [BJUSUWIUIIACS oY) lOg  "SUOISIOP
SUIOUBUIJ UILI3)-IEU S, JUSIUIA0S 2t} JO Jorduul UiIo}-SUo] 3y} PUBISIOPUN 15139q ABwW SIoPEI ‘s utop
Ag SIUSWAIE)S [RIOUBUN OPIM-JUSWILISA0S oY) UI SONIANOE [eJUSWIUIdA0F 10f pajussard uonewoyur
IP[IUIS YA SPUNJ [BJUSWIUISA0T 10j pojussord uopeuwriojul oy} o1edwiod 0} [MJasn St 1 ‘SjUSW)eIs
[e1OURUY OPIM-JUSWILISAOS AU} JO JEY) UBY) ISMOLIRU SI SPUTY [EJUSWIUIOAOS JO SnOOJ 3y} asnesoq

‘swerdoxd s A310) oy} 20uBULY 0} AININY TedU Y} UT S[QR[IBAR I SIOINOSII [BIOUBULY
Jeym SurunuIalep ur [nyesn 2q Aew wonewwojul yong -Surpuads 10§ J[qu[IeAe v JEY) pue-Iedk je
1391 s9ouE[eq oY} (7) PUB SOOINOSAI S[qE[IEAE 0} PALIIAUOD 3q A[IPEAI UED SJOSSE [RIOUBU 90 PUT Ysed
MOy (]) UO SNO0J I9AIMOY ‘SJUSMIAJE}S IS, "SPUNY [EJUSWILIIA0S UT PapIodar aIe Sa01AI0s O1seq § A1)
3y} JO JSOW "9 T—SIUAWAIYS [RIOUBUY IPIM-JUSUILIIAOS AU} UI SIUIAIOE [BJUSWIUISA0S SE papodar
suonouny owres oy} A[[ENUSSSO I0J JUNOJOE O} PISN AIe SPUN [EJUSUIUISAOD ‘SPUNJ [EJUIWUIIA0D)

‘spuny Areronpy pue ‘spury Arejaridoad ‘spuny [ejuswuLdA03 52110533180
201y SuIMO[[0} Y} OJUI POPIAIP oG UED KD oY) JO Spunmy oy Jo [y -siuswaxmbax [e3e] paje[ar-aoueuly
mim oouerdwod SjenSUOWSP pue AINsud 0} FUNUNOOOE PUN SISN ‘SJUSUILISAOT [EJ0] PUE d)e)s I9YI0 I
A3 YL "$9A103[qO 10 SANIANIE dy1oads 10§ PajeaISas Uaaq SARY Jey) SIOMOSAI I9A0 [0IUOD UTEUTEW O} pasn
oI YOIYM SJUN0doE pajejal Jo sSurdnoid jnoqe uoneuLoyur 110dal 0} pauSIsap Al SHUSLIANE)S [eloURUL puny Y],

SjuauIajelS [erouTUly punyg

A1) a2y 0 sdrysuoneral
[EIOUBUY 10 90UPUIOAOS AU} JO 9Snedaq juswnwioAof Areurid oyl UM PIpud|q Ie syun juduoduiod 3say)
A1y oy woyy syeredas AeSs) ySnoyy Aogny Sunjreq oosiouel] ueg oY) Jo suoneIado aY) ST SHUAWIIEIS
[EIOUBUL} SPIM-JUSWIUIOA0S oY} JO sanIAnoe odA)-ssautsnq ) UMM papnjou] uonerodio) oueul 0SIOULL]
ueg pue Ajoymy uonepodsuel] Ajuno) o0dsoULL] UES 3Y) 2Ie SJUSUIANE)S [eloUBUl 9PIM-JUSWIUIIA0T
9} JO SOUIAIOE [RIUSUILISAOS 9Y} UNYNM papnjou] ‘JusuruiaAod Arewrid o 10§ pajuasald UONEWLIOJUI [eroueUly
oy woy Apareredos parrodal st syun Juauoduwiod asay) 10§ UOHEULIOJUT [EIOUBUL] -9[qEIUN0ddE AJ[eroueuty st
A0 o yorym 10§ {(vVLL) Auoyiny juawrdo[aAd(] pue[s] aImseal], oy ‘Kiuoyine juswdoraaap ajeredas A[reda|
e pue (V) Aoussy juswdojarspay oosiouer ues oy ‘Kousfe juowdoraaspar ojeredes A[[ess] © os[e inq
(uowuanos Arewnd oty se umowy) JIasH AN 2y A[UO 10U SPNIOUT SIUSWAIE)S [EIOUBUY OPIM-JUSUIUIIAOT SY L

“Joxrewr donpouid e pue ‘suoneiado 1omas ‘Teidsoy areo wis-3uoy e ‘Teirdsoy
o185 9noe ue ‘suonerddo 1omod pue xoyem ‘(Sunyred Swipnpour) sweysAs uoneprodsuen orqnd Giod rodme
ue apnpour K1) Yy Jo senianoe adAi-ssaursnq oYy, ‘sanIqisuodsal Ao [eIousd pue ‘OourUl PUE UONENSIUTUPE
[210USS UOIEAIOAI PUE AINYND ‘YH[eay Ajunuod yuawrdo[aAsp pooyIoqy3Iou pue SIEJ[om UBWNY ‘90ISUIO0D
pue uonepodsuen ‘syzom orjqnd ‘wonosejoid orjqnd apnfour A1) Y JO SINIANOR [EJUSWIUIIA0S Y], “(SeNIANOE
odA3-ssoursnq) soSIeyo pue saoj Iosn ySnoryy sisod eyl jo uoniod JurdymusIs € I0 [[B ISA0I 0} Papua)ul
51 JeY) SUONOUNY ISYI0 WOL (SANIANDE [EJUSWIUIIA0F) SINUSASI [ejuswuIoA0SIaNl pue soxe) Aq paproddns
Aqredound ore jeyy A1) oY) Jo suonoduny ysmSunsIp SIUSWINE)S [RIOURUY IPIM-JUSWIUISA0S A JO ylog

“9A®[ OIS PUE UOIEOEA pasnun jnq paures o} Sururerad sasuadxs pue saxe} pajod[[ooun o}
Surureprad sanuaaar se yons ‘sporrad [B0SIy 21N UL SMO[J YSed Ul J[NSAI A[UO [[IA Jey) SW)I SWOS I0f JUW)e)s
sty ur paytodar aIe Sosuadxo PUB SONUIAAI ‘SNYJ, "SMOJJ YSed Paje[ar Jo Surum oy} Jo sso[pIedal ‘smooo a3ueyd
o) 03 asu Sward JuaAd Surkpropun oY) se uoos se parodor aIe s)esse 10U UL SIFURYD [V TeIA [BISY JUIDAX
jsow oy} Surmp poSueyo s)osse 10U s, K1) oY) MOY SUIMOYS UOTBWLIONUI STUIsaId SAIAIIE JO JUIUIAIE)S Y],

-Suneronssiep 10 Suraoxduwi st A1) oY) jo uonisod [erouBUL Ay} 10U 10 IYIAYM JO I0)EdIPUL
[NJasn © SB 9AIOS KBUI S)OSSE JOU UI SOSLAIDIP IO SISEOIOUI ‘OUIL) IOAQ) "SIISSE JoU se PajIodal oM} Y} U2amIaq
9OUSISJIP AU} YIM ‘SODI[IQRI| PUE SJasse S K1) oY) JO [[€ UO UOHEWLIONUI S1uasald §)asse Jau Jo JUduIdIe)s oy,

*ssoursng 10300s-0jeALid € 0} IE[IIS IOUUEW © Ul ‘SIoueUly
.10 9Y) JO MITAIOAO PEOI] B YIIM SIOPEAI apIa0id 0) pauSIsap SIe SJUGIONE)S [EIOUBUL) IPIM-JUIIUIOA0T Y],

SJUAWIA)E]S [CIOUEUT IPIA-JUIWILIIA0D)

a[qeAed pue anp st Ljiqer|
PaIE[31 BY) PUB PIAIRIAL
U99q OABY SIDIAIDS 10

pred 10 PaAIadal SI Ysed pred 1o paataoal spo03 uaym sainyipuadxa pred 1o paAtaoal st uonew.Iojul

udyYM JO SSa[pIedal “Ieak | SIYsed udyM Jo sSa|pesal $19)je0IaY) UOOS | USBD UayM JO ssa[paedal Moppno

3y Suunp suoyonpap “1eak uunp sasuadxa | 10 1eak oy SuLnp paAladal ‘1eak Juunp sasuadxa pue mopui
pue suonIppe ([ PUE SINUADL [V | SI YSED YDIYM 10 SINUDASY puE SONUAADI [V Joadk,

n1{1qe1] wua)-3uo| pue

sjasse [endes ‘1ojeasayy uua)-guo]
SONI[IqeI] [[e PUE SIOYI0 | WLA)-SUO| puE WLId)-1I0YS u00s 10 1eak ayy Suunp | pue uud)-Loys ‘[eyides | uonewojul
10§ Ayoedeo Aouade Jo | ‘endeo pue [eoueul Yloq 9np JWo9 ey} sanijiqer] PUE [BIOUBUY Y1Oq Anpiqer pue
23]} € UL P[OY SIOSSE [V | ‘SANI[Iqe!] PUE SI3SSE ||V pue sjosse Juoun) | ‘sanijiqer| pue sjasse [y | asse jo adLy,
SNOOJ JUSWAINSEIW
9ABY JOU Op Spuny snaoy
Kouage 1daoxa ¢snooj SNO0J JUSWIAINSBAW Snooj | judWIINSBEIW
$30IN0SAI O sno0y I [eIoUBUL JUSLIND $921N0S21 DIWLOU0II pue siseq
pue SUNUNOIE [BNIOOY puE 3unUNOIIE [ENIDY PUE [ENIOOE POLIPOJN | puE SUNUNOIIE [ENIOOY Supunody
s)yauaq
20Ao[dwa se yons ‘s1oylo RERIVNEN
JO J[eyaq uo saounosal | sasudiaiua adA-ssauisng [EJUSWUIDA0S diseq
siojsunpe A1) | 10§ K110 ) JO SaNIANOE 105 AnD ayp jo noe (spuny Kreronpy
Y1 yorym ut 1 | Suneado Kep-03-Aep ay do Kep-01-Aep ay ], 1da0x9) A1us dunug adodg
Krenpiy Kreppradoag [EIUdUIULIIA0D) JUAUIAIE)S APIM

SJUAUIAYE)S [ETdURUL puny

-JUAWIULIIA0D)

*[Te}OP SIOWI U SJUSLIS)ES Y} JO YOBA JO SIUAIUOD PUB SIMJONHS Y} SIGLIOSIP OS[E MO[oq
UOT)O9S MITAISAO SYJ, "STUSUISIE}S [EIOUBUL) 3Y} JO samyeaj Tolew ot sazirewnuns am3yy SUIMO[[of Y],



‘sjosse
Surpuodsa1od ou Yiia PIpIOSAI ST YOIYM JOLISI( [00YDS PAYTU[) OISIOULL] UES 9y} 0] SPUOG UOHESI[QO [eI0UAT
woly 1qop Ul uol[Iw (7§ 03 Med Ul PaJe[aI UOI[IU 99T JO JOLOP B SARY SIOSSE JAU PIJOLNSAIUN ‘SINIANOE
[euswuIoA0S oy 104 ‘saniAnoe odA)-ssoursng oy} I0j Se [[am Se ‘O[0UM B St JUSUIUIIAOS 2y} I0j S)asse
10U Jo sa1103a1ed 9oy [[e ul saoue[eq danisod 11odor o) a[qe ST AJID Ay IEdk [EOSY JUSLMD ) JO PUS Ay} IV

‘sasuadxa pue sjasse [ejrdes ur sasealour 0} anp 1oq uddIad (¢ Jo 21e30133e 5 18k
1oud ay) woy paddoip sey (Jusoted ) 103050} sar1031ed 0Mm} 953ty AQ pajussardar s)asse Jou Jo uoniodoxd
oY] SIONPAId PUB SUSZNIO O} suonesIqo SuroSuo sIusWIUIA0T Yy 3eaur 0} pasn aq Aewt (yuedrad aaLy)
UOI[TW / /7§ ‘SIOSSE JoU PIIOLISIIUN JO ddue[eq Sururewal YL "pasn 9q Aewr Aoy} MOY UO SUOTIOLYSII [BUIANXI
01 109[qns a1e Jery s30In0sa1 spuasardar (Jusorad g1) UOI[I 80" T ‘SIdsse Jau 5, A0 Y3 Jo uonod [eUONIPPE UY

*SOIIIQEI] 9saY} 10J Pajepinbi] 9q JOUULD SIAJISWAY)
spesse [epdeo oy 20uls ‘sadImos Iayj0 woy papiaoid aq isnw 1qop sIy} Aedor 0} PIPadU $I0INOSAT Ay} eUl
Po10U 2q PNOYS 3 4GP PAIR[AI JO Jou pajiodar st s)asse [eyded syt ur JuaumsaAul s AN o ySnoyy|y Surpuads
2Imny 10y 9[QE[IEA® JOU I8 S)OSSE 3say) ‘A[Juanbasuod (SusznId 0} $301A1es Spiaoid 0 sjasse [ended asay sasn
AnD oy s)esse asoy axmboe 03 pasn 1qap Surpuelsino pajefd1 Aue ssa] ‘(uswdmba pue ‘s3uip[ing ‘pue] ‘39)
syosse [ejrded Ul UOI[Iq 97" p$ JO JUSUNSIAUL S) S}0a[ja1 (Juao1ad 9.) s1asse 1ou s, LD Ay jo uoniod 1soSre] oYL

“Te9A [OST JUSLINO Y} JO 3SO[O Y} 18 UOI[[Iq [9°$§ Aq SMIIQEI] PIPISOXI S}asse
‘A1) oY) 104 "uonsod [EIOUBUIJ S JUSUIUISAOS € JO IOJEOIPUI [IFsn € St dAISS ABUI S)asse JOU “I9I[I8d PIJOU SV

$)3SSY 1IN JO SIsA[euy

1€0'G0L'S § GE9'LLOG §  0l0'0ECY $ €18'86CY § 1zo'sy’L § ceeeiel $§

'Sjosse Jau [ejoL.

¥.0'8eY €98'9/C 665895 €182vS (Gz50en) (056592 “papLsaiun
868'€9C'} 681'LL0'L 610'9v5 18528y 6.8'LLL 8E6'V6S papLysay
650'€00'Y €82'1SC'Y Z6E'GLL'E 6vi'eLZ'e 199'/88 £8'€86 “199p paejel Jo Jeu
‘sjesse [e)ded ul pajseAu|
:s)asse JoN
29'98v'8 0€5'625'8 209 8158609 2952LET ZI0'lEY'e “seplliqel| [ejoL
€€l 012 8zi1eL 10515 SETS6Y €02'909
192'0L2'L 028'G.E"L £6'26€'S 110°185'S 128'118')L 608've8’t Buipueisino seijigel| wusj-buo
saniiqer]
SSO'L6LYL  SOLIPLYL zL0vvEoL LEE'Z6E0L £85'/18'E E'EVL'E ‘sjesse [EjoL
G/Z'I2T0L  T9L'6290L ¥28'sel's 151218 LSHI0T 1618022 “sjesse [eyde)
08E'V96'E § €OV'LISE $ 8rZ'85L'c § 09L'S6'L $ Z€L'908't § €p9'ses’t $ *'S}9sSe Jayjo pue jusuny
:sjessy
2002 €002 2002 €002 2002 £002
lejoL sapiAoe safiAoe
adfj-ssauisng [BUBLILIBACD

(spuesnoy) ur) €007 ‘0€ dung
$)9SSY 19N

“pojussaid aIe JEULIO) ¢ SV Sy} Ul UOHEWLIOFUI [BIOURUL
JO SIEOK OM] SJUSWIUISACD [8007] PUE el 10§ — (VZPIN) SISA[EUY puB UOISSNOSI( S JUSWASEUBN pue
— s)uswolelg [eroueul oIseq ‘(b€ GSVD) b€ “ON JUSWARIS PIeog SPIEpue)S Sununodoy [ejuouruIason oyl Aq
poxmbai [opowr Sunrodor mau ap I9pUN SJUSWSIE)S [eroueuy s) pajuasald sey A1 ayp Jeyy 1eak pIry) ayy ST ST

SISATVNYV TVIONVNIA HAIM-INTANITIAOD

-suorsuad
uo uoyeuwiojur Kreyuswarddns parmbar ay) Summoqioy A[ererpawrr pajussaid ore spuny Areronpiy pue ‘spuny
0TAIRS [BUIBJUI ‘SPUNY [JUSWILISA0S I0[EW-UOU }IM UOTOSUUOD UL ISI[IES 0} PALISJAI SJUSUIdIE)s SUIUIqUIOd Ay,

SJuouR)€)S sUTUIqUIo)

‘soekordura st 03
syyouaq uorsuad apraoxd o} uonesiqo sy Surpuny ur ssaxgoxd s, A1) oy SurmIaouod uonEULIOyUl Arejuswo[ddus
parmbar urepsd syussaxd jodar sy ‘sajou Suruedwioooe pue SJUSWISIE)S [eIOUBUL OISeq IY) O) UOBIPPE U]

*SJUSUIA)E)S [BIOUBUL) PUNY PUE SPIM-)USUIIIdA0T o1 ut pap1aoid ejep ay}
Jo Surpuejsiopun [y € 0} [ENUASSS SI JeY) UOHBULIOJUI [FUONIPPE 9PIA0Id SJUOWRIE)S [BIOUBUL) Y} O} SII0U YT,

SJUAWR)E)S [eloucul] oy} 0] SAJON

‘spunj Arejorrdoid 10§ pasn
Jey) oY1 Yonuw ST spunj AIeronpy 10 pasn SUNUNOOJE O], "SIUSUIAIL}S [BIOUBUL} SPLM-JUSUILISA0T Sy}
ur pajoapyar jou are Koy ‘swerdord umo s, K1) a 31oddns 03 S[qe[IEAE J0U dIE SPUNy 953Y) JO SIOIMOSAI
oy sourg  ‘spuny Areronpy oy Iopun papodar ore spuny KousSe oyy pue ‘ood JUSUNSIAUL YO
s Jomseal], 3y Jo uonlod [eurayxs oy ‘sueld yeay pue uorsuad ssakordws K10 oy, ANO oYy apisio
soned Jo J1JoU9q Ay} 10§ P[OY SIOINOSAI 0] JUNODOE O} Pasn oI spury Areronpry ‘spunj Aleronpiy

*110doI ST} UT QIOYMIS]D SIUSWIE)S
Suruquioo Jo w0y oy ul papiaoid SI Spuny I0IAIGS [EUISUI A I0J EJEP puUny [enplaIpu]
‘syuowaye)s [eroueuy puny Arejoudord oy ur uoneuasald pajeSa1dse ‘O[3uls € ojul pauIquIod a1e
SpUN 901AISS [BUINIUI OY] “SIUSWIAIE}S [RIOUBUY SPIM-JUSWILISAOS SY} UL SAHIANOE [EJUSUILIIA0T
unpM papn[our usdq ey Adyy ‘suonouny odA)-ssouisnq Uty ISUEI [BIUSIUUISA0T Jyouaq
Apueurwopaid sao1AIes 959y} asnedag  “uonerodio) soueury oosiouel] ueg oy Aq juswrdmbo
JO saseyoImd-o5ea] 10 PUE SIOIAIRS [rew pue Sunuud ‘S301AISS UOHBULIOJUT JUSIUATEUE ‘SA[OIYIA
70 193] S} 10 JUNODOR O} SPUNJ 9JIAISS [EUIOJUI Sasn AJID) oYL 'sdnIAnoe pue sweidord A1)
ure}1o 10y $901A10s pue sarjddns apraoid ey sanianoe 110dor 0) pasn aIe SPUNJ ADNAIIS [EUIU] @

*A310) 3y JO spuny Iofewr 9q 0} PAISPISUOD AIE YIIYM JO [[E ‘(191e A\ UBS[D)) WRISoId IaJe M
ued) pue ‘1jus) [eIPAJA [eNdsol [erouan) ‘[endsoy epuol eunge] ‘Kously uoneiodsuer]
fediorumy “(AyoloH YolH) Iomod pue Ijepy AUYowH UYIeH ‘(101epm) juountedoq Iajepm
“(1104) o0dstouBL] ueS jo Ho4 ‘(Hodny) podiry [euonewIsju] odslouel] ueg Sy} Jo suoperado



01

“UOI|[IWL ] L§ 0} UOI|[IQ [$ I9AO0 WO} 700T 1edA [easyy woly jusdrdd z¢ Ajorewrxoidde
£q UMOp Q1M SONIANDE [EUAWIUIOAOT 10J 182K [BISY Y} JO Pud oy Jo se Amseal] K1) oY) yim
S)uAUISAAUT pue s)sodaq 'SUIMAI JUAUNSIAUL S K1) Y} PIIJJJe ANUBOPIUSIS dARY SINO djeT ISAUdUL
S,9A1059Y [BIOPA Q) ‘SHUSWNISUI ULIDI-LIOYS IOYIO PUB SAJON Pue S[[Ig AINSEAI], Ul PAJBNUIIUOD Ik
sjudIISAAUL S 11D A} 2SNeoaq ‘spasjrewr A3nba ur SSaUNeIM [[BIOAO dY) 0} UONIPPE U] “¢0OT Ul Judorad
Juo 0} 70Oz Jedk [eosy ur judored ¢z woy paddoip SANIANOE [BIUSWIUIOAOS 10 SINUOAAI [[BIIAO
Jo uoniodord s,oUI00UT JUSUISIAUT PUE JSIINU] JUSUISIAUL 10J S[QE[IEAE SIUB[Rq [SED JOMO] O} pue
quodied /7 01 jued1ad 14 woly sjueunsesur pajood A1) jo p[oIk a5eIoAL dY) UI ISBAIIIP B 0) Inp
129K oY) Sulmp judiad ¢9 1o uolu H$ A[Preuwrxoidde Aq paddorp awooulr JUSWISIAUL PUE ISAIANU]

SMO[[OJ SE dIE OSEA10P SIY) JO SI0J0e) Ao 'sso ajeFaidSe ayy Jo [[e 10y
Sununoooe ‘uorf[iu 791§ £q $19SsE 10U S A1) Y} PISEOIIIP SANIANOL [EJUSWIUIIAOD) *SINIANIE [EJUIWUIIA0D)

%9'L
suoiNqLIUod
pue sjuelb [eyden %G'vC
saxe} Apadold

%682
suonNqLuUod pue
sjuesb Bunesado

%86
Soxe) ssauisng

o %09l

%ELL Soxe} [e20] Jayl0

S90INIBS \

Joy sabieyn %0°L
LYo

%60
SLWODUI JUBW)SOAUI
pue jsais)u|

S3JIAIIOY [BJUBULIBAOL) - 32IN0G Ag Sanuanay

wewdojonep
soueuy pue pooyioquBiau  80JaWLID puE
199p wey suodses  uopenSIUWPE  UOJEeI8l Wiesy pue uopepodsues
-Buoj uo Jsasell AN [20UBD) esouas pueaIND  AUNWWOD  eejemuewny  ‘SYIOMOIGnd  uoRosjoid olgnd
. . . . . . .

senuanay weiboid

sosuadx3m

SBI}IAIIOY [BJUSWILIDAOK) - SBNUAASY welBold pue sasuadxgy

(suoll ur)

'€00T Teak [eosiy
ur ‘Ayanoe osudiojuo ue ‘Aousdy uoneprodsuel] [edroruniy oY) ojul ‘007 Je9A €IS UT AJIATIOR [RJUOWIUIOA0S
® ‘uonouny onyjel] pue Junped s A1) oy jo uoneidojur pommbor-roirey) oy o) wed ur enp ‘uor[IUx
6L1$ 01 ‘Tedk Joud oY) IOAO PASEDIOUl SIITANOE SSOUISNG O} [EJUSUIUIOA0S WOy sIojsuel] Iedk snoiadid
U} UI UBY) S)OSSE JOU UI 0SBOIOUl Ue Jo ss9] payodar sonianoe odA)-ssouisnq oy o[iym 1eok [eosy oyy Sunmnp
S)OSSE JOU U 9SBAIOdP € Parodol SONIANOE [EUSWIUIOAOD "SONIATIOR [eJUdWUIoA0S 10§ A[renonied ‘sosuadxd
puny 0} saoUL[Rq JO ASN O} PUB ‘SITILLYD SIOIAIOS PUE $O9J WIOL PUB SIOINOS XB) QUWIOS WO} SINUIAAI SUISLIoop
pue je[j Jo Jnsax e A[urewid o1e pue ‘M0[oq UOISSNOSIP SANIANOE AdA)-SSOUISNQ PUB JUAWIUIIAOS oY) Ul Passnosip
QIe SISBAIOOP ISAYJ, 'IBAA [BOSH JUSLIND JY) JULINP UOI[IW 6§ AQ PISEIIOIP [[BIGAO S19sse 10U S A1) YL

$39sSY JON Ul saguey) Jo sisk[euy

1€0'604'6 § GE9'LI9'S §  0L0°08C’y § €18'86CY $ 106yl § zzezieL $ “1eak J0 pus Je sjasse JoN

€60'G85°G 1E0'G0LS €0,'9ZLy  0L00ECY OgE'8SYL 1208} “1eak Jo Buiuuibaq e sjesse joN
866611 (96¢'€6) L0€°E0} £08'89 169'91 (661°291) "sjesse Jau ul abueyd
- - 66E 7T} 166'8L) (66EVZL) (166'8.1) "siojsuel|
- 000°€€ - 000°€€ - - . “sway [eadg
866611 (96e'9z1) (260'12) (881°ev1) 060°k7} z6L°9) 'SiojSUel) pue swi)| [eroads aiojeq
SJosse Jau ul (asealoap)/asealou|
SELVE8Y  60GETLS G80'€8LT  80L°8ZET 059159 108%61C [eloL
viTTe 768 vize 768 - -
968'6G} GY8'est 968'6G} S8'est - -
SY0'62S €19'195 SH0'SZS €19'196 - -
ySL'ELL 12v'56 ysL'eLL 129'56 - -
29€'59) 6.5'981 29€'59) 6.5'981 - -
¥69'8G y20°19 ¥69'85 vL0'19 - -
STL'82S 081829 S2L'825 081829 - -
GEE'B6G 9€0'1¥9 GEE'665 9€0°1+9 - -
See'sL 12814 - - See'LL 12811
F:wunmr_o_ Uo }saJaju| pajesojeun
165'5S 920'€S - - 156'sS 920'€S isuodsas AYO [eseuen
0L2'961 rrL'o8L - - 0£2'95L b8l “0UBUY PUE UONESIUILIPE [28USD)
0z9'9re 86EZHC - - 029'9v2 86€'71T *UOjEaI08] pUE INND
998'€6Y 087'2vS - - 958'€6Y 08Y'2rS ey Apunwwod
881°985 90€'929 - - 881985 90€'929 uetudojenap poouyoquBieu
PUE BJBj[eM UewnH
81111 016'282 - - 81111 016'262 *'80J3WLLI0O pue
uonepodsuel) ‘syiom oljgnd
255241 0L2'82L - - F<pAVAN - VA- TR *uopoeloid olgnd
sasuadxg
€ELV6Y  ELLI66T €6619LC  0258LC 0v2261T  €65'118T “senusnal [ejoL
89€'10C Y678 ser'se ovv'esl  EveSlL  96v9el 18I0
Prds ol 1v5°9L 0g5°€9 S12'05 165°0L zee'eT BUI09UI JUBLLISOAU] PUE JS21B1U|
06577 119'057 - - 065'vy 119'05% ‘soxe) [00] JAUI0
8v8'vLC 15922 - - 8v8'vLT 159'9/2 “'soxe} sseuisng
£€0£°269 858'989 - - €02'269 858'989 ~saxe) Auadoid
1SBNUBASI [eJaUdD)
Lole 08052 142152 152'¥02 685 620'97 *suojinguIuo0 pue sjueb feyded
928'€90°L 126'€16 650282 152991 1292181 0/9'608 suofinqLuoo pue sjuelb buneiedo

S30IAI8S 10 SabeyD
:sanuanal wesbold
Sanuansy

ocL'sz8’t §  leL'oe8’L § zegeLy'L $ 1684461 § ses'ske  § 088’8l $

2002 £002 2002 €002 2002 €002
0L SapIARoe sapIARoe
adfy-ssauisng [BJUSLULIBA0D

(spuesnoyy ux) €00z ‘0¢ dunp
§)assy JON Ul saguey)



4!
[euonippe ¢ Surpnjour y00)s Suljjor mau jo uonisinboe ay) yim Judwdinba Jo anfeA [e103 Ay} Ul SaSEAIOUT
01 onp Ajuewid ‘ol ¢'9][§ Aq PIseaIoul [[BISAO S)OSSE JAU S, Aoudldy uoneyodsuel], jedomuniy ayy, e

ISMO[[OJ SE QB OSEAIOUI SIY) JO SI0J0B) Y “UOI|[IW £ O} SIOSSE JOU Ul ASLAIOIP [[BIOAO
ot Suronpar ‘uorf[I §'89$ £q s10ssE JoU S AJ1D) AY) Pasearour sanIAnde odA)-ssoursng sanIApde ddA)-ssaursng

%S'8
%69 suofnqLuod %L'C
ql3u0d pue sjuelb [eyden SWOdUI JUBW)SaAUL
pue sjuelb bunesado pue }saleju|

%S'L
siajsuel} JoN

%6'L
BYio

%8G9
$921AI9S J0j sabiey)

salIAlOY adA3-ssauisng - 991n0g Ag SanuaAdy

sv:mz hsmm m,m.amo: mzsn »mﬁ>> En__ Eﬁc&m;ﬂk SE_<
. . .

r00L$

(suonyy ur)

senuanay Wesboid O
i Looss

sanIARoY adfj-ssauisng - sanuanay weibold pue sasuadxg

*JSOAUT 0] O[QBIIEAR SIOUB[EQ USED JoMO] A[OANR[OI PUE SJUSWIISOAUI ST JOJ SOJEI PISEIIoap
s A1) oy 0} pajerar ¢ooz Ul paddorp yorgm ‘OWIOOUI JUIUISIAUL PUB JSIIAUI JO dA0QE PIjou st uondooxd
9[qEIOU AU} M ‘TOOT O} Te[ruuis A[[enue)sqns ore sonelr osoy], (Juodorad 91) soxe) [eo0] 1oyj0 pue (Juddrad
§'p7) soxey f1odoxd Aq pamoryoy ‘(Juedrad ¢°g7) Spunj Jo 091os J[Iuls }so3Ie] A} AIe SUOHNQLIUOD Pue SjueIS

Sunesado ‘werSord o3 p1eSar noyNm ‘[[IOA0 SANIANOR [BJUSWIUIIACS 10,] “opImAIND sanianoe werdold jroddns
0] pasn A[oAnoajJe are nq ‘werdoxd Aq umoys jou ore soxe) sajes pue ‘ssauisnq ‘Aurodoid se yons sonuosar
[erouan -(yuedred 1) yiedy Aunwiod pue (Jusdiad gz) juowdo[oAdp pooyroquIrou pue dIBj[om UeWINY
Aq pamoyoy ‘(uaored g7) asuadxa ur uonouny 1sadie] ay) st uonodoid orqnd ‘umoys sy 221nos Aq saNuUIAdL
S)I pue ‘uonounj Aq sanuaAdl pue sasuadxd [ejuownIdA0g s A1) oYy jensn|[r a5ed snoraaxd ayy uo sueyd Ay,

‘sjuaWoaIe 10qe| A1) Iopun Sasiel Pa[NpPayds pue BILIOJI[e)) Ul S[[Is Jursinu
10J j03IRW AW AU} YIIM PIJRIDOSSE $1S00 Ioqe] SUIpnjoul sasealour 3500 Junerado pasustradxa srejdsoy
yog "asu 0) senunuod os[e swerSoird o1ed yedy PISINQUIdI-UOU JO 10D AU} IOAIMOY ‘€O0T PUe 7OOZT Ul
AOIAIDS JO 1509 AU} JO dIeYS SUISLI & I9A0021 0) WAY) PIMO[[B ALY SIJEI JUSWASINGUIIT UT SISBIIOUI PUE ‘SIdISUT
19110 10 [eD-IPIJN ‘QIedIpo] Aq pa1aaod syuoned jo uontodord pasoxdwi speydsoy dyy ‘goOZ ul uorjIu
611$ 01 70T ut uorjiuu [($ woiy 2e32133e oy ur Juadiad us) Aq pasearour sastdiojus [eyidsoH epuoy eunde]
pue [e31dsoH [e1ouan) 0osIouRl] ueg ay) Jo suonerado ayy soueuy djoy 03 1A yora sayewr A1) oY) Jey) s1ofsuen)
oy} ‘uonIppe uj ‘gOOZ Ul UOI[IW ¢H[$ 01 ZOOT Ul UOI[[IW 6§ woly quasiad gg Ajajewnxordde Aq pasearour
19)reyD) Yy Aq paxmbar se Aouady uoneuodsuel] [ediomuniy dy) o) I9jsuel) Apisqns pun, [eIdUSD) S AN YL

‘xe) ssauisng s £31) 2y Jo uonod e Jo [eadar 0} paje[ar SIUSW[NAS
103 syunowre Jururewar dwos jo juowked Suipnpour Ayanoe swied ygnoxyy jred ur sesudadxo ur osearour
ue paMOYS OS[e 90UBUI] PUB UONRNSIUIWPY [eIouan) “1edK 1ouid oy ur uey) s1s0d werdord ALnods 191ea1d pue
SOSBAIOUI dJRI JOQR] PA[NPAYIS Y10q pey A1) oY) dIoUM UOI02J0I dTqngd Ul A[qejou s9)el 10jeaId je pasealour
seare werdord owos ur Surpuads s,£)1) AU} TOAIMOH 'SIOIAISS JUSWUIIAOS I0J PUBWOP Y} Ul YIMoI pue
ATy ABg 00SIOUBI] UBS U Ul SUIAI] JO 1S0D 3} Ul sasealoul pajdfjered sasuadxa ur sasearout ‘ured jsowr ay) 10|

‘ssa1301d ur uonoNISU0d Furonpar A[Iym
‘aIjonnselul pue ‘syuotwoAoIduw ‘SaNI[IoR] JO ON[BA Y} PISBIIOUI YOIYM SOLIRIqI] pue syred ‘Iuo))
UOIUIAUO)) ISOA\ OUOISON ‘WNISNJA WY UBISY oY) Je suonojdwos Surpnjour sweidoid uorearoar
pue ammnd dyy ur s1oafoxd o) paje[ar syesse [eided Ul ISBAIOUL UB PIMOYS SINIANOE [EJUSWIUIOAOD)

uawdojaaap
Apunwwod 10y Surpuny [e1dpay pue swieidord yyesy J1oj SjueIS [BIOPYJ Ul SOSBAIOUl O} Paje[al
K[a81e] ‘quootad oy Aparewrxoidde 1o ‘uoriu gz$ £q paseaour suonnquyuod pue syueld Sunendy e

‘SOIIAIOE SSAUISNQ 0] [BJUSWIUIOAOS WO PILIJJSULT) 21oM $1SSE [e}1ded Ul UoI[[IW ¢"8Z$ Pue 1qap ul
uoriu 8:9¢$ Arewrxordde ) nsal € Sy “SINIANOR SSAUISN( O} [BIUSWILLIOA0S Wol) jusureda( oyjel],
pue Sunjreq s} paiejsuen A1) oy} ‘JUSWPUSWE ISMEYD B YIIM dOUBPIOIJE Ul ‘007 18dK [eoSy U] e

“10yS1y os[e s1 9AI19sa1 s[eadde Juauussasse pajyewnsa s A1) Yy ynsal
® sy ‘s1edk snoraaid ur uey [eadde sopun Suraq ‘o¢ aunf jo se judorad gy Ajarewnrxoxdde ‘Jjor xe) ayp
Jo uontodoid 1ay3ry © £q ¢z Ul Jed ur paonpal si sured 9say) WOJJ dNUIAI Xe) ‘1oAomoH “Auradoxd
© Jo oes ay) Suimo[joj poried own 10310ys B UM S|[1q xe) [ejudwe[ddns ansst 0) Ajiqe $)1 daoidur
0) sonupuod A1) oY) pue ‘Auradord Jo onjea passasse Y} Ul ASLI JuaNbosuod B yim anfea sy play
KJo81e] Sey JodIBW 91B)SO [BAI §,00SI0URI,] UBS “SINIAIOR [BJUSWIUIdA0S Ul Juadiad om) 10 uol[[iu [[§
Kq Suisea1oop ‘g0 1edK [0S UL Je[j S ‘SIOINOS IOYIO WOIJ dWOodUl FUISLaIOAP 10 yeam Su1osjjo
sIedA [BOSI} om) ISe] Ay} Jo yoed ul juddred ud) uey) dIow Aq MIIT YIIYM ‘OnuoAdl xe) Auddord e

“1ea£ Jouid oy woiy 9edaidde
Ay ur judorad ud) Aq paddoIp SAnIATIOR [BJUSWUIIAOT puUny YoIyM SOSIBYD DIAIOS PUB S, ’S[OAJ]
pajeSpnq uey ss9| Je y3noy) ‘reak torrd ay) woiy jued1dad om) pue dUO UIIMIIQ MAIT SaxXE) s1asn Ajin
pue ‘ssouisnq ‘safes ‘()0 “Ieak 1ouid oY) woyy SuIsearoop Io Je[j IOYIO SIIINOS Xe) [BOO] JSOUW WOoL)
sonuaAdl 1day ¢z 1edK [edsly SuLINp SAIWOUOID BIUIOJI[ED) PUB [BOO] AU} UI SSOUNEIM PINUNUOD YL e

“Te0A [0Sy 9Y) SULIND SONUAI JO $SIIXA Ul sasuadxo
Sunesado pey osfe spunj [ejudwuIdA0g s, A1) 2y) Jo Ajuofewr Yy, ‘g0z Jedk [edsy Juunp uorfiu
99¢$ £q Pasealdap spunj [RIUSWIIDA0S Ul saoue[eq pun,] ‘seare weidoid [[e ssoroe sasodind A1e1a3pnq
10J SOAIOSAI Jo asn oy 0) onp Med oSIe| Ul PIseIIOOp OABY SIASSE JOU SONIAIOR [BJUSWILIOACD e



vl

suontsod asay] “soxmipuadxa jo jusored (7 Arejeunrxordde pajussaidar aoue[eq puny [e10} Ay} PUE UON[IQ [6°1$
Jo saxmyipuadxa 12103 jo jusorad 7'z Ajejewrxordde sem 9ouE[eq punj paAISSdIUN s puny [eIOUSS Ay ‘TOOT 104
‘Junowre swes 1ety) Jo 1uso1ad ud) sjussa1dal sour[eq puny [el0} AIYM “UOI[[Iq G6 1§ JO sarmIpuadxa puny [e1ouad
1103 Jo jusorad ¢°g spussardor aouE[eq puny PaAIesaIun ‘coOz 104 - seImIpuddxa puny [ejo} o) soue[eq puny
[£10) pUE 90UB[Rq PUNJ PIAIISIIUN Y30q 21eduwiod 0} [nyasn aq Aeur 31 ‘Aypmbiy s puny [15USS oY) JO IMSEIW E SY

*paIapISu0d a1k
SWIO) 19YI0 PUB SIBJSUEI} 310§3q ‘UOI[[TW €'6$ JO £00T ‘OE dUN[ PIpus 18k [BISY Y} Ul SAIMIPUIAXa JO $SIIXA UT
SONUIASI U PAY[Nsa1 douewojrad s puny [e1ouad oy [leIeaQ “Ieak [eosy oy ur Ajrea doerd ur jnd samyrpuadxe
puny [e10uss Uo Sjonuod JudwoFeuew £q 1asjJo Ajired o1om SI0JOB} ISAYJ, SOAIISAI IO puE ddUE[Eq PUn)
JO 9sn juanbasuoo o) pue ‘reak roud oy woy sesuadxe Jursearour ‘saxe) [e00] A[[e10adsd ‘SONULADI UI SISEIIOIP
ponunuos 0} anp Aqurew 1eak [essy oY) Surmp uolu $8$ Aq puny [eIOUSS sAD Ay UI PISEAIdIP duE[eq
puny [eJ0] UON[IW £'96]$ SeA 9OUL[Eq PUNY [E30} SIYM ‘UON[I /'pp§ SeM pury [eiduagd ayj Jo due[eq puny
POAISSOIUN Ay} ‘Teak [OSY JUSLING 3y JO Pud oy Iy “AI) 2y Jo puny Superado joryo ayy st puny [e1ouad oy,

‘quaoiad 1 Aeyewrxordde 1o ‘wormu ¢/ 7¢ Ajorewnrxoxdde
£Qq $9NUIASI PAPIIOXA SPUNJ [BIUSWUIA0S 10§ sarmyipuadxa ‘a1egai88e ayy Ul 70OT ‘0f 2unf papuo I1eok [edsyy
oy woy jusorad moy Ajoreurrxordde Aq pasearour ‘uol[[iq g0'c$ Surfelo} ‘spuny [ejusWIUILA0S 10f sormIpuadxy
7007 ‘0§ dunf papud Ieak [eosy oy} woy juaoiad ouo Apejeurrxordde jo asearour ue sjuosaidar YoIgm ‘€00T
‘0€ aung papua Ieak [eOSYy oY) Ul uOI[Iq [§°7$ Ajerewrxordde Pa[ejo) [[BISA0 SPUNY [BJUSUWILIIA0S 10} SANUSAY

“(uoru 76$) sesodmd 1a130 Jo KjoLreA © 10§ (1) pue ‘(UOIU H¢§) 901AISS
1qop Aed 0y (¢) ‘(uorru g/z$) spouad [eosy amyny ur spaford 10 sweidord panunuod puny o0} (g) ‘(worrur
77€$) s1opIo aseyoind pue spenuoo Sunsixa djepinbi] 03 (1) ‘PaniuILos uddq Apeaife sey 3 asnesaq Surpuads
MU 10J S[qE[IBAR JOU SI )1 JEY) SJEJIPUI O} POAIISAI SI AOUE[eq Puny Jo Iopurewal Y[, spuny s A0 oy I0§
payroads sesodmd oy umpIm UOHLIOSIP §, A1) Y Je Surpuads 10§ S[qE[IBAE SI YOIYM ‘90UE[eq PUNY PIAISSIIUN
SOIMISUOD SPUNJ [PIUSWIUISAOS 9} UI d0UR[Eq Puny SUIPUS PauIquiod dyy Jo uoru /G1$ A[erewrxoiddy

*€007 T84 [EdSIJ Ul SpUNy pIemIoj-ALIed Ul SUONONPal Pue ‘S9dUBIGUINIUS JO
uonepmbi] ‘spuny snuaaal [eoads pue [e1oUST YIOq UI SIAIISAI Jo 3sn Arejadpnq s, 4310 dyp sjussaidar asea1dap
oy ‘Asnoraaxd pajou sy reak oud oy) Yim uostredwod ur UONIU 99¢$ JO OSLAIIP B UOI[U £88F JO
saoue[eq puny Surpus paulquiod paprodar spuny [eJUWILISA0S s, AND) Sy} ‘Teak [EISY JUSLIND 3Y) JO PUS 3y} JO S

‘pun,j JUSUEULISJ JY) PUE ‘Spung
100f01q ende) ‘spuny a01AIS 199 ‘SpUN, oNUAASY [eroadS ‘puny [ISUSD Yy dpnjoul An) i Aq paprodar
Spuny [eJUSWUISA0D) Jo sadA ] “1eak [eosyy oy Jo pus oy Je Surpuads 10J J[qe[IEAB SIOINOSAI JOU S JUSWUIBA0T
B JO OISBAW [WJosn B Se 9AIdS AWl oduE[eq puny paAlesamun ‘renonred up  sjuowarmbar Suroueuy
s A1) oy) Suissosse ur [nyesn sI uopeuuojul yong -Surpuads 10j o[qe[leAr oI JEY) SIOINOSAI JO SIdUE[EQ
PUE ‘SMO[JINO ‘SMO[JUI ULID}-IEAU UO UONEUWLIOJul 9praoid 0} SI SPUNy [EJUSUILIA0S S AN Ay} JO SO0y Y[,

spuny [BJUdWUIIA0L)

‘sjuswaabax
[€39] paje[aI-oouRUl Im 2ouel[dWO0 3JeNSUOWSP PUE AINSUS 0} SURUNOIIE pury sasn A)1) oY) “IAI[IES PAJOU S

SANNA SALID THL 40 SISATVNYV TVIONVNIA

‘Koualy
wonepodsuel] [edorunpy oyl gim oyyel], pue Sunjied Jo uoneidajur oy o) pue ‘sioysuen Aprsqns [eydsoy ay)
UI S3SBAIOUI AU} O} ANP SA0QE PAJOU S& ‘€0 Ul Jud01ad '/ 03 ‘00T Ul Judd1ad ' W) PAseaIoul sey s1ojsuen
19U 0} 9[qeINGLIIE SI YOIYM [[BISAO dNUIADI AJIAOE ssauisng Jo uoniodoid SyJ SUOBIPUOD DIUIOUOID JO J[NSAL
e se Kem[rey [edounpy o) 03 oddns xe) safes ojels ul asea10ap & o) ued ur anp jusdrad 69 03 Judorad €71

€l

WO 9NUIAAI JO Areys € se Apueoyrudis paddop ¢oog ur sestdrajue oy £q paatadar syuerd upeiadO INNIN
£q sormrpuadxo [epdes d[qesIquuel padnpal 0} anp 1eak Ioud ) WO PdNPAI ST JUNOUWE 3} ySnoyp ‘usorad
G'g 18 9NULASI JO 20IOs Jsa3re 1xou Ay dn opewr ‘Aemrey [edorunpy oy Kq paarooar Aqurewnid dIe yoIyMm
‘suonnqryuod pue sjuerd [eiide) JUSWSSISSE AJLMIIS 10 0ISIOURL URS JO 1104 A1) 0} jueid [e1opa] e ‘A[re[ruis
‘PUB $)SO0 JUSUIADIONUS ME[ 10] UOHENSIUIWPY AJINd3g uonepodsuel] [eIopa] Y} WOL JUSISINGUITX
s odiry sy A[qeiou jsouwr ‘sasudIojus 9y} JO IIQUINU € 0} AWOUT 190 FUISLIIOUT JO ASNEIAQ ZOOT Ut juaorad
1IN0J By $S3] WO [€10} ) JO Juddiad G’/ 0} PISEIIOU SANUSASY 19O ‘€00T UI Juoorad §°G9 1B SANUIASI
J0 oreys jseSie] oy opraoid sao1ATes I0f soSIeyo ‘s1eak Ioud Ul se ‘SanIAnOR adA3-ssaursnq ay) Jo [[e 104
“SONIAIOR SSUISNq [€10} 2y} Jo Jusoxad (g jsowre dn oxeur Iayro50} sastadIojua 0oIy) 9SAY "UOI[[IW (S I19A0
JO sasuadxa papI0da1 19380} s[eNdsoy 210 JInoe pue WwIdl-3uol S A1 YL "€00T 180K [BOST Ul UOI[[IW ()09$
100 sasuadxa [e10) pey yoes Kousfy uonepodsuei] [edromuny oY) pue 10dIy [BUOHEUINU] 0SIDURL] UES
ay—sanianoe ad4j-ssoursng s,00s10uURL] UL JO 159318] 0M} Ay} ‘aFed snotaaid oY) UO SHBYO I} UL UMOYS S

‘JuswoSeuew 1gop pasoiduwr o) onp sjesse [ended ur sa5eaIOUT Aq 1950 TeA
oy Suump sarmypuadxa [endes puny o) SINUSASI JO 35N 0} NP Jud01ad SUO UBY} SSI “[[BIIA0 UO[IU £'¢F
£q Paseardap OS[e S)asse Jou s Jusureda( 19Jep SYL  SPUNJ 9AISSAI SOTIAISS 1GIP I[qR[IEAR UL UOT[[IW OEF
Ajorewnrxordde pue S31eX IoMO JE SNSST PUOq M3U JO SN Y YA SPUO] SUIPUEISINO UT UOI[IUI H6E§ POINAL
osye juouniedop oy, usdted gz A[oyewrxoidde Jo s}osse JoU PIOLISIIUN UT ISEAIOIP € Ul Sunnsar ‘1eak 3y}
Surmp samyrpuadxa [eydes punj 03 pasn dIom SINUIASI S[QR[IEAE UL UOI[IUI {]§ Aoyewrxorddy “1eak oy
Suump 9uoorad 9° Aparewrxoxdde ‘uornu 9°g[§ Aq PaseaIdIp §}AsSE JoU s Juounieda 199ep UBS[D YL e

‘porrad oy I0J SINUIADI UOISSIOUOD
yodmy ur ssowjeam Suroguo Funoafyar ‘007 18K [EOSY UT UOT[[IW 8'9T§ 03 T00T Ieak [EOSH Ul uoI[[I
§'L1$ 0} 100T 1894 [E9SI UL UOI[[IU GT$ SIeaK [eOSI OM] ISE[ ) UT PAONPAI UAIQ SEY puny [BIUH s LD
oy 03 podIry ay) WOy 19JSuel} Ysed Y], UOI[[I /E§ JO Junowe ayj ut ‘osuadxa ue se paziugooa1 peajsul
orom 10sse [e)ded & s papIooal Uaaq A[snoiadid pey jey) Aemunt mau e 2m3yuod 0) 3o9fo1d e 10§ $3500
porenunooe s todiry oy ‘g0 1eak [eosy Ul uonmu 96% Aq 1G3p Surpuesino jo juewainal fedoutrd
oy} papasoxa asuadxd uoneroerdep ‘cOOg Iedk [edsy Sulm SW ISA0 SIJP[EISI 1QOP JO JUSUWDINII
[edrounid o[ym ‘s1eak ¢ Jo oSeIeA® UR 1940 Siseq Sul-JySrens e uo parerdardep Suraq spesse [eirded
Jofew sj1 0) d[qeInquye Apred ST UOI[[TU ()G$ JO ASBIIOAP JAssE JU s podny [euoneuIdu] 0OSOULL UES e

‘Juooxad 91 1940 Aq paddoip astidiajus oy 103 sasuadxa [€10} pue ‘UOI[I 7T Kpoyewrxordde
J0 s1500 Superado wr sSuraes e 10§ quadrad p¢ Aq paddorp 1omod Surseyomd jo 1500 oyl Iedh
Teosyy ouxd oy SuLmp erWIOJI[E) PaJOAJFe Jey) J9NIEW AJOLIOS[d J[NT[0A A[yS1y oY) Jo uoneZIjEWIOU Y}
woyy payyousq [erousd ur pue 1amod Juiseyomd 1oj spoenUOd parenoSoual AYoIeH YoIH £00T 18K [eoSy
up °spesse [eydeo se popI0oal (s10)eIuad dulqun) sed) sanIroey Sunyerousd jo wioy oy ut pred soruedwod
£S10u0 w01y JuSWANds [e39] © Jo ynsar € se Aped uonIu ¢/ Aq S1OSSE 10U [€)0) PIsEdIoul ‘SUBIUNON
BPEASN BLIGIS AU UI SanI[1oey Sunerouss 1omod pue o3e10)s 1ajem s A1) o sore1ado yorym ‘AYoloH YOIH

“SonI[1oB) SUISINU PI[TYS 10§ SAJEI JUOWSSINGUIISI [2D)-IPIJN Pasea1out o} pred ut paxur]
s,epuoy] eunSe] PIm ‘A[9Anoadsal Jusdrad 991y} PUE AT JO SNUSARI Juened 39U Ul ASTIOUT UE paouatradxa
sfendsoy [e1ouap oosiouelj ueg pue epuopy eunSe] yog  10aford jusweoeday EpUOH eunge
oY1 10J 90IAIGS QAP PUE SISOO 10eNUOD 10 pasn Aquewrtid are s)dI0AI JUSWIIMAS 000EQO) S, 00SIOUBL
UES °SOIUOW JUSWIA[IOS 000BQO} WO Ysed ul uomqu [g§ Ajerewnxordde [euonippe ue jo jdreoar o
Surpnpour pue ‘AesmIopun mou xo[dwod [endSoy MU Y} Y)m PaJeIo0sse $s21501d Ul UOTONNSUOD JO N[EA
) Ur So5EaIOUT 0} Paje[el A[PSIE[ UOI[IW 61§ AQ PIsSLaIoUT [[EI9AO SIOSSE JaU S, [edSOH epuoH eune] e

‘soury pue saa) Sunyred se [[om se sjueIs [e19pa)
pUE 31€1S I9Y30 SPNIOUI YOIYM ‘sanuaAdl Funerodo-uou pue ‘SAIOUGTE el PUE [BISPI] WOY SUOHNGLHUOD
[endeo ‘OuIOOUr ISAISNI UI PALINOOO $ISLAIOIP SUMSSPHO  PUn [eISUSD SAND Sy WOY Iojsuen
Apisqns ay) ur asea1our Uo[Tw £§ Ajerewrxordde Ue PoAIadaI J1 PUE ‘sonuaaal a3uassed jou pue Suisnaape
pasesrour o) onp uoruu ¢ Aarewnrxordde £q asor sanudAdx Sunerado S INNN VLN ol pung
seSeren) Supjed oy) pue oyjel] pue Sunjred Jo jusunreda Sy} Jo UONEIZAUI A} 0} NP ST ASEAIOUL SIYY
JO UON[ 6p§ ‘omppe U]  sjuswrsaoxdur dur [rel jyS1] durl-T Yy A[Lrewnd ‘SHUSUNSIAUL AImONNSEUL
Jo uoneziendes 0} pue ‘soyorOd I0JOW G6 PUE ‘SAYIE0D AD[[OX} [EOLHOF[D 96 ‘SI[AMYIA [1E sy



91

‘spoou [ouuosiad s Jusurreda( oy [[Y1J 0} pasu sasuadxa SuLIY pue ‘sasse[d Sumuren
AWapeoy 211 GUSUnINIOAI paImbal oy} Ur 9sea109p SUN[NSAI Ay pue ‘pajedIoNUE USQ Pey UEY) SIUSIAINAT
1om3] 0) paje[a1 uonmu ¢§ Apoyewrxordde jo jusunredo(y o1y oy Aq pajeSpnq ueyy sso samypuodxy e

“[oA3] pa1eSpnq oY) uey s3] KHANOE Jueis juanbasuod pue SNUGAII Xe} [3}07 Woy paynsar wreidord
SV oY) 10J SURID DUYIO SIOABN oy ur uorfru ¢z§ A[orewnrxordde jo somypuodxs ur 9sea1odp e

‘swrerdoxd 2say) Iopun wiepo 0}
3[qe St 00sIoURL] UES Jey) SPUNY S)E)S PUE [EI0Pa Ay} UT s358a103p Aq Jasjjo Apred are suononpax asuadxd
9Say]  'sarpIsqns oreopo pue swerdord uopejuswsne ofem se yons swergord 1spun s)s00 PIonpal
01 parepar oI 977§ Aforewrxordde jo juounieda sa0IAISS UBWNY Sy} AQ SOIMIPUSdXd UL 9SEAIP Y @

*SUOTJONPAI 2TAIIS UT J[NSI J0U
sa0p pue pajeja1 weidoid-uou st aseardap sty “(weidoid sxeys apeuontododsip [eD-IPOIN SS8 dgs) 2a0qe
patou weidoxd Surreys-}soo [eyrdsoy 211 A 10§ JUAWSINDAI Yojeur [E90] ) U UOONPIAI B UM PIJLIO0ssE
Aqurewnd ‘worfrw 6'/¢¢ A[oreunrxoidde Jo yeay drqngd Jo juswniedsq oy £q sAIpuadxa UL ASEAIP Y e

“1e9K [OSIJ 9y} JO SO[O ) 18 pajepinbi
2q 0 o[qe dIom pue Surpuads UO SUONOLNSAI JUSWASEURW 0] NP PIsn Jou 1o 1eIpnq Syl Ul papnjout
pue paedionue wsaq pey jeyl sjuowed pue swrerdord SnOLIEA 0] UOK[IU ¢'8.$ JO saAlasal Arejodpng o

:s10)08] Surmoroj ayy 03 anp Aqurewd st sy p, “suoneridoidde op saSreyo [ejo)
UI 9583100p UOI[[IW 78§ © UI paynsal (siseq A1ejeSpnq) [eryoe gy pue 393pnq [eUl oY) USIMIdG SIOUIIFIQ

“SpUNy S3OTAIQS [BID0S PUE YI[BIY [BISPSJ JO UOUIAQNS
pue s051e0 991AI0S JUSUIIAA0S [e10uaS ‘pun, [eI0ULD) 3y 0) Paresof[e saxe} Auxadoid ur sajeunnse ey 17ea13
s1d10001 £q 1red ur 195350 o1om S[[eJHIOYs ATejoSpng Paonpal os[e d1am sasuadxd douls uonodesuen [endsoy
9y} JO )[NSAI © SE pun [BISUSD) 9Y} 0} SSO[ Jou ou ST 210y [, “s[eyrdsoy Ajunoo Juoure wrerdord Sulreys-js0d LIS
oy ur uonedronaed s £)1D) ay3 10§ puny{ [eIUSD) oY) 0) puny [ejldsOH [eISUSL) 0SIOUL] UES Y} WOY palijsuen
Spuny oY) Ul UOTONPAI B 0} SNP SSJEWISd Uey) SSI[ UOI[MU £€§ 2I19M pung [BIOUSD Y} 0} SI3jsuer) ‘UOHIPpe
uj "suonoa[0d a81eYyo 301AI9S onewIeISo1d PAdNpaI 0} PUE ‘SIIBWINSI UEY) SSI] SEM 20uEULIOfIad [ENOE dI3YM
soxey Supyred pue ssoursng ‘Ajnn ‘sofes ‘[o10y oy} A[eoyroads—saxe) [820] O S[qRINGLIIE SI JUNOWE SIY) JO
Kyuofew oy, uorIu ¢ 1§ Aq sajewnss A1e393pnq pagSe| Sa0IMOSAI IO PUE SANUIASI [ENJOR ‘reak o) Suum(q

‘aImonns
XE) SSOUISNG §,00SIOUEL] UES I9A0 UOHESHI] 0) Paje[ol swile[o [euy dmas o) A1) oy Aq sjuowked sapnjout
3 Jey ur [eurSLIO ) WO SIFIP uonouny sanIqisuodsay A1) [exeusn ayy 10§ 3o3pnq [euy oy, soneuad pue
SoXE) SSAUISNq JO UONI3[03 3} 9}eI0]a00e 0 werdoid e 10§ (000°0T1$) 10199[[0) Xe]/I2INSEaL], oy} 10f pue K1)
311 JO SPOOYIOQUSIOU WISISEd PUE UISYINOS Ul $3ss9001d Furuueld Aunuiuiod 0} Paje[al SMIIASI [BUSUOLAUD
30 3500 oy 10§ (000P1L$) Iueunredoq Suruue[d oyl I0j OIFUOD B O) AN IAIS JOUUED ISPUJA OMqnd
oY) 219YM SISED ISUSJOP JUSSIPUI JO SO PISEAIOUT Sy} 10§ (UOI[[IW ¢'[$) SHNOD [ELL], Y} I0J PIseIIdul Os[e
orom suoreudorddy “UONEONPS 13J0A Paje]oI PUE Wa)SAS SUNOA HOI0YD-PIYULI PajepUE-I2J0A € Sunjuawa]dwr
qum premioj saow o) suoperdordde ur WONIU 7§ [EUONIPPE U PIAIAODI SUONDA[H Jo Juountedaq oYL
'§1500 uonesuadwos soxqIom yHM Guouiiedo 9910 Y} JO aseD dYY UL ‘puk A)D O} UT SUOHELNSUOWSP Tem
-nue 251e] JO 1509 A} IM PIIBIOOSSE §}500 [ouuosIad I9YI0 PUE AWIIAA0 10F (000°S6H$) JusunIedaq S JyuIays
pue (uonu g'p$) juounredoq o104 oy 10§ posoidde srom suonerdordde [eiuewojddns juesyrusis ‘€007
180K [eosyy up “1eak [eosy oy Suump pasoxdde suoneudordde [ejuswsrddns pue ‘s1oafoxd pue swerdoxd snotiea
105 suonendoidde premioj-Aures surejuod 31 jeyy ur joSpnq [eurSuo oy woy SIKPIP 1o3pnq [euy s A1 YL

syySiysiyg A1e3a3png puny [eloudD)

S1

-puny ay3 o} syuedronred [BUI)XS 0) SUONNQLUSIP PUE S[EMBIPYIM WO SUNNSAI
‘uor[[Iu 9°'9/$ JO Ieak [eosiy IoLid 9y} IOAO S)ASSE JOU UT SBAIOIP B UM ‘UOI[[IW 77§ PI[BI0} SIOSSE JoU § punj
ST, JUSUISIAU] Y], "ZOOT 189K [BOSY Ul POLINOuUl sassO] a5Ie] SUIMO[[0J SIUSUINSIAUL S, ISNI ], JUSWAINSY ) JO
an[eA JoNIEW JY) JO UOTIEZI[IGE}S JY} O} PUE PUny oY) 0} SUONNqLIu0d 1340]dws 03 pajejar Aqirewtid st a5ueyd oy,
*Z00T ‘0E dunf 20UIS S)ISSE JOU [EJ0} UI WO £ [ [$ JO dsearour ue Funussaidsr ‘uor[[iq 9°01$ PA[eI0} WASAS
Q0IAIOS UI[BOH PUB WAISAS JUSWAINY Y} JO S)OSSE 10U Ay ‘0T 18K [8SY JO pusd oy} Jo sy “saakofdud
10 $901A10s o1[qnd J1JoUSq 0} JSNI) Ul P[OY SIIUOWI JO JUIUSIAUI A} SATeUBW PUB WLISAS 9OTAIDS YEOH
pue walsAg Juswomay ,seakojdwy 0dSIOUEL] UBS 9y} JO S)9sSe Ay} I0J spunj AIeronpy surejurews A1) YL

spuny Arenpiy

£08'89 $ _166'8LL $ _1GL/€T $  7ozsst ¢ (90c'€0S) §  7S07180C §  _1G87IG) § 1ejoL
(1p¥'65) (098'69) - I 8Ly 8.8 962°L *uoyelodio 1axeN
206'81 oLL'ee S€9'02 8.9 (1es'se) 20e°2SH 182'9LL |eydsoH epuoH eunbe
(0zv'9) - 9zL (558'2) (162'y) 852'85 L9V'YS o
(595'G1) - - (€112 895°G 121624 SvL'vEL “Jajem ues|n
(892°G) 9£9'9L - G80'€L (686'¥6) 9€€'L0V LYE'TIE : le)dsoH |eseus9)
6€5'9L1 826'S50C 471 oL6'vie (LL0"29%) 199'229 959'SS1L Aouaby uoyepodsuel ) ediouniy
08L'€L - 000°€€ 0ov'e 08L'9¢ 0L¥'G6 061 °2EL . AyoeH yoreH
(952°€) - - (986°S) 0€L'2 €259 €62°0L1 LY
(gog'sy) ¢ (geg'9l) $  8.9'0C $ (ee8'90l) § OLL'ES  § 900y §  9LL'00S § " podiy

sjassy si9jsuel) sway| (asuadx3) (sso) sasuadx3 sanuanay

18N U] punyajul |e1oadg pue sanuanay awoou| Bupesado Bunesado

abueyy nnquuod " o I o

|eyden -uoN

:(spuesnoyy ur) spuny Arejorzdoxd s A11D) oy ur 1eak [8951 JUSLING Sy} 10 (sasuadxa pue
suonnqryuoo [endes Surpnjoxs) suonerado Jo s)nsar pue sasuadxa ‘SINUIASI [ENIOL SMOYS J[qe) SUIMO[[Of YT,

‘spasse [eyides wroy 309foxd Aemuni gy 03
POIB[AI $1S00 JO JJO-0LIM U} O} PUE ‘OuII) IOAO SAJ[EISd 1qap Jo juswemal [edroutid afiym ‘s1eak (¢ Jo d8eroAe
ue 1940 siseq our-jySrens e uo pajerdardop Suraq syesse [eydes ofew s)1 03 PIje[a1 SI S}OSSE JAU UI ISLAIOP
sgrodiry oyl Yoojs Surjor mou Jurpnpour sjesse [eydes jo uonisiboe ayy yim pue Juownredoq oyyei],
pue Supieq oy Jo UOHEBISOIUI Oy} YIIM PISEAIOUT Sasse jou s Kouady uonerrodsuel] [ediomunyy oy ‘re[nonred
up  sopianoe odA)-sseursnq s,A)D Y} JO UOISSNOSIP Yy ul A[snoradid passaIppe Udaq dAey spuny asoyl
JO soouruy Ay} SUIUIOUOD $10J0B “UOI[IU §'89¢ Sem spuny osuidIojua oY) I0] S)9sse Jou Ul Yimoid [e30} YL

“UOI[[IWI /"7 § JO SIOSSE JOU PAJOLISAIUN UT JIOLAP © Pey] OS[e SAIANOR [BJUSWUIIA0S UTBLID IO JUNOJIE 0}
Pasn oIe Jey} SPUry 2DTAISS [BWISUI Y], "A[2AN0adSal UOI[IU G*¢[§ PUB UOI[[IWI 7'/ [§ JO S)asSk Jau pajoLysaun
ur s)oyap pey [eNdsoy [eIOUSD) 00sIoURL UeS pue [e)IdSOH epuol] eunSe] pue ‘UOI[IW 9'yp$ JO HOYIP € pey
Koualy uoneyrodsuel] [edioruny Oyl—s}oSSE JoU PaOLIsOIUN UT SIOLAp pey spuny Arejorrdord saryy, uoru
6°9¢ uoneiodio)) J9)IeJA 00SIOURI,] UES SY} PUE “UOI[[IW / ¢ H§ OISIOULL] UES JO HOJ Y} ‘UOI[IW G 76§ weidold
1o UB[D Sy ‘wornu £'g8§ 109f01g AYAOH YOIOH oY) ‘WO 6'6€1$ Juduniedaq 1ajeM Sy WO
L'162$ 210M 110dI1y [EUONEUIOIU] OJSIOULL] US 9} I0] S)9SSE 19U PajolnsaIun Ayj “Ieak [edsly oY) Jo pud ayy 1y

‘[Te}ap 210U UT INq ‘SJUSWIIL)S [RIOUBUL
OPIM-JUSWIUISA0S 9} UI punoj uoneuwioyur Jo odA) oures ayy apraoid syuowaers puny Areyoudord s A1) YL

spuny Arejaridoag

*£00 Ul SPUNy PaAIasal pue sadue[eq jo asn Krea3pnq 10y31y A[aane[a1 5,110 Y3 109[J1 0S[E



81

Surpungor ur Lo €08 PINSST AJND SYL, SIMIAOE SSIUISNQ UL VO §TT§ JO ISEIIOUL UL PUE ‘U0 /9§
JO SONIATIOE [EJUSWIUISA0S 10J SBIIDIP E SI 210U} ASLAIOUI [[EISAO 1G3P PAPUOq oY) UMPIAY SINIAROR dstdioiud
swos ur predar 1oded [EIOIOWILIOd PuE panssi Suraq SPu0q anudAaI o} anp Aurewrtid ‘worfnu ¢ 09$ Arewrxoidde
£q pasearour 1qop papuoq [[BI9A0 S A1) ) IOASMOH €00 IeaA [eosy Sulmp uoru 9 [¢§ AQ pasearddp
‘roded [erorowwod pue ‘sueo] ‘spuoq [[e Surpnjour 1qap wia)-3uof [#)0) s,00s10ULL] UBS ‘A[snoiadid pajou sy

‘suonesiqo wio)-Suo| uorjesuaduron s, JOYI0OM PUE SAES] PINIIOE SOPN[OUT IOPUIEWSI Y], "SIOIMOS SMNUSAII
payoads £q A[o[0s pamoas A1) aY3 JO S)qap IA0 pue ‘sased] ‘uonedionied Jo S91BOYIIA0 ‘SUBO[ ‘SPUO] SNUIASL
S UON[Iq £'9$ Pue A1) Ay JO IPAIO pue ey [y 3y Aq Payorq (00sIoULL] UBS JO HOJ Y} JO J[BYq UO pansst
spuoq uonesIqo [eIouad Ul uolru §'0$ Surpn[our) spuoq uoneSI[qo [eISUs3 SI UOH[IU (98§ ‘WUnOWe SIy} JO
“uoI[Iq '/ JO SUIpULISINO SUONESIO ULIA}-3UO[ [€)0) PEY OJSIOUEIL] UES ‘TeaA [BOSI JUILIND AU} JO PUD oY} IV

uonENSIUIWPY 1GQ

*SJUSWIAJE}S [BIOUEUL,] JISeg] 9Y) 0} / JON Ul punoj aq ueo s)asse [eydes s,L1) 9y} IN0Ge UOHEULIOJUI [BUOBIPPY

*ssa1501d ur UONONISUOS UT I0] PAIUNOIIE d1aM s)oafo1d
amyonyseyur Suroguo pue pazijendeds arom spoaford pajerdwos Aimau ‘700z 1edk [eosy ur SummuiSeg gSVO
£Qq PaYSI[qeISd P[OYSSIY) AU} JOOW JOU PIP S}SOO [BOLIOISIY Y} ASNEOaq “JeulIo) p¢ gSVO 9y} ul uonejudsaid
JO IeaK 811y 9YI-1(0C 1894 [BOSI WIOL) POPIOOAI SIOM S)ASSE OIMNJONISEIUT JOU OU ‘SINIAOR [BJUIWUIIAOS 10

‘samyrpuadxa
se soseyoimd 3osse [e)ded PI0JAI SHUSWIS)ES [BIOUBUY pun,{ ‘IedA [EOSI} JUSLINO A7) JO PUS 3y} 0} Ajep uonismboe
woy pajerardop d1om sjasse [eydes ajqervardop (e ‘uoneiussard JUSWAIE)S [BIOUBUY IPIM-JUSWUUIDA0S 10

*so)is yied puE UOI)EAIOAI PUE ‘SILIBIQY] ‘SHIOM
onqnd I9Y)0 pue ‘WNASNN MY UBISY oy} ‘AN[I0B] 1S9A| I9JU) SUOISOJA A U0 YIom Jo uona[dwiod 0}
onp woIIu ¢¢y$ Aq paseardur sjudwaAoIdur pue SANI[IoL] IpUN SANIAIOL [EJUSUIUIIA0S UT §)asse [ende) e

‘wioshs Aemaoder SunyS p[oy e pue ‘uononnsuod ssedAq pue Aemixey
yernie ue apnjour 18K ay) Sunmp suono(dwod jesse [eydes IOy oW ISIY Sy} I0J E[USUIUS] Ay} pue
Keg 1B oY) ‘00SIOUBI] UBS UMOIUMOP W0 110dIry 3y} 0) 90TAIaS [rex 30o1ip Surpraoid 9o1a1as ojur jnd
o1om (1oaow oydoad) urei], 1y oy} pue QS Je uonels (LYve) usuel], pidey vary Leg ay) ‘€00C Ul Ied4
yeqy syasse [eyrdeo ur asearour Juaoiad ¢ e Suntodar podiy o gim 100 Ul paje[dwiod A[[enuelsqns sem
PUE [BUIULID |, [EUOHEUISIU] MaU dy} pue ‘sjusurarordur Kemuns ‘skempeor ‘sanifroe Sunyred mau sopnjour
ued oYL €007 IeoK [eosy Sunump paimooo os[e weidold ue[d IOISEJy WHS] IdN 9y} 1apun spoaford
[euonIppe dwos Jo uons[dwod [eur] -osuadxe ue se 10afo1d uonLINZYUOOI AeMUNI Sy} YHM PIJEIOOSSE
$5)500 Surziugooar Aq 1eak oy Surmp sjesse [eyrdeo peonpar podiry oy ‘A[snorasid pajou sy g0z SuLmp
(uoneroaxdap jo jou) sjosse [eyides ur juaoiod U0 I0 UOI[[IU [{$ JO ASLIIOAP [[BISAO UB PamOYs odiry 3y, e

$00T 189k [eosy ur ureSe Ayiqioey sty Sursea] urdaq 0} 1104 Y} MO[[e [[Im pue ‘saperddn
[eornoaye pue ‘SurueyiSusns orwsos ‘siredar ofewep oI PIpNOUT YIom Y} ‘Qp I9IJ IV ¢ 1A 0} $S300¢
orqnd pue eaIe JIEym 9y} Je pue ¢ Iald Je ‘@p 191 Je sredol pue UORONNSUOD INO PALLILd 1od YL, "€00T
T804 [BOSIJ UL POPIOOSI Q1M OOSIOUBL] UES JO 1104 oY) I8 uor[jiur ¢ A[ajewrxoidde jo sasearout josse [ende) o

*(S)USWIRYE)S [BIOUEUL] AU} 0} [ 8JON 99s) sarueduwod A310ud ureprao jsurede NSmej € jo
JUSWANAS € JO Jaed Se 9AI90AI [[IM AND) 9y} Jey) S)os I0je1ausd aurqn) seS Ioj Jo anjea Y} I0j UOI[IW ¢¢§
Aoyewrxoxdde syosse [endes se paprooar AYojey Yooy ‘A[snoraaid pajou sy -eare YIOFPNoS oy ur smedox
peo1 ur uoru ¢¢ Afoyeunrxordde pue ‘voru 9°9§ jo onjea e je ourjadid 9sof UBS S} 0} spuwAA0IdWI
pajojdwos Surpnpour ‘woruu ¢y$ £q siesse [epded jou poseoIoUl IOMOJ Pue INeA\ AUORH UYOWH e

‘uorpru
L'1$ 103 Jue[q JUSUWIRAL], }SLIYINOS Y} Je s)oafoxd opeiddn pue ‘uornu 6§ Jo uonippe 1asse [endes e
10§ K10 oy urpIM Sa31s JYS10 Je syoafoxd Juawaoe|dar 1omas pajajdiod werdold e ues[) ay], s1oaford

Ll

Io[[ews AUBW PUE ‘UOI[[TW 9§ J& PIN[EA SWAISAS UONNQLUSIP PUE JUSUNEIN 13)eM AJ1D) 0} PUE UOI[[IU £'C
1e panfea sanrioey suradid Aeg 03 sjuowaAoxdwl ‘UOI[I (G§ JO JUB[J JUSULEILL, 191 M AJ[[EA [0UNS 1)) 18
sjuowaAo1dur Spn[our 1eak [80sy oy} SULINP UOI[IW ¢ JO SuOnIppe 1osse [ended s jusunieda(] LIEM AL o

“way)
UrejuTeW puE SIMSUI 0} PAJESI[QO SI PUE ‘SAOIYSA SY) JO SN PUE APOISNO SUIBIUTEW [UNJA] 3SEI] A} JO UL}
oy Suun( sannus onqnd o} S[qe[IEAE 10U S}IJaUAq Xe) Jo aFejueape e} 0} SA[OIYIA Ay 0} 2 Furpjoy
s10js0Aur A1mbs SMOTE YOIyM SA[OIYaA [rel JYSI[ eparg 8] [ SUIAJOAUI UONIESUEL) 9SEI] € 0} PAJR[AI ST UIES
9yl 700 [MdY Ul PapI0oa1 Sem Jet) UOI[TU " GES JO UIeS PILIJap [€0) € JO UONIIU ¢ § PIZIIOWE Wnjy
€00 12oA [eosyy Sutm -Aemqns oA Tunjy oy 10§ weysAs SunySy AousSiews oy pue sjusuroAoIdr
rer jySy sury-T oy jo uonezieyndeo pue uond[dwod 0} pue ‘SS[OMAA [rel YSI ¢ Pue SoYIL0d
I0j0w pue SA3[[ox JLI[A [G] Jo uonrsmboe o) anp st uoniod 1931ef oYL -osLAIGNUS SIY O) PALIBJSULI)
s1om Jey) jusunredsq oyjel] pue Sunjied oY) Jo sI9SSe O} Paje[al SI UOI[I 6'8T§ ‘dsealdul sIy) JO
‘1eaf snoraaid oY) 1940 UOIIW ¢H7$ Aq paseardur sjesse [ejided s Aousdy uonenodsuel], [ediotunjy oyy, e

:SUIMO[[OF Sy} PAPNIOUT 183K [BOST JULINO Ay Surmp sIuaAd jasse [eyded 10fejy

GlZ1220L $ 2916290l $ +28'S8L'8 § 1.Sher8 §  ISKLYOT § 16L'80CT $ €01
188'vv8'L 198°19L 16€'892"} €02'9YS 061'9.5 g8s9'sle ssa.60.d uf uoonsUoD
1€9'66 €50'C6 1€9'66 £50'26 - - sjuswasey
S¥8 6€9 60€ €0L 9€s 9€$ “ases| Japun pjay Ajadoud
16.'¥0S 918'2€9 T4 %14 S6%'90S £99'€Z Lze'iel . Tralnongsequ)
892'¢LL 96€'vL6 659'v69 16V'L16 609'LL 668'29 “juswdinbe pue Asuyoe
118'829'9 §9€'228'L Z61'SS¥'S 961'LLL'9 619'c2e'L 691'959'L “juswanoidwi pue 3|
Zro'oze $ zeo'see ¢ 80s'98L $ +2O'¥6L $ vES'6EL $ 809'L¥L §

2002 €002 2002 €002 2002 €00z

felor SeNIAY SONIAROY [EJUSIUISACH

adAy-ssauisng

(spuesnoyj ui)
uojeroaidaq pajenwinady Jo JaN ‘ sjessy |eyde) ul sabueyd

*M0[2q J[qE} Y} UI UMOYS SE (SanIANOe adA)-ssaulsnq 10§ dseaIOUl
Ju0015d 99IY) B PUR SINIANOR [BJUSUILIOA0S 10j dsearout Juadiad 1yS1e ue) jusoiad Moy sem Ieak [eISYy JUSLIND
oYy 10§ syasse [eyides s AJ1D) oYy U 9sEAIONT [E10) O], "SOFpPLIq pue ‘sjeaxns ‘speo ‘soniroey jred quewdmba pue
K1ounyorwr ‘sjuswosoidun pue sSurping ‘pue| apnjour sjasse [eyde) (uoneroaidop paje[nINOIE JO 1oU) UOK[Iq
9°01$ 0} JUNOWE ‘€0QZ ‘OE SuUn( JO St SANIANOE adA) SSAUISNq PUE [BJUSWIISA0S S)T 10§ S1asse [eyrded s, A10) 9y L

sjassy [ende)
uoNESIUIWPY 3G Put sjassy [ende)
*(SJuSWIaYE)S [BIOUBUL,] JISeg ) O} ¢ JON 99S) UOI[[IU [Ly§ JO doue[eq

puny KrejeSpnq pajewmss ue pasn AND Ayl ‘p00g ‘0 dung Surpus Ieak [edsy oY) I0j 1d8pnq ) Suneard up

“Ieak [eOSI 9} JO PUS SY} I8 UOI[[IWI 6/ $ JO dUkLIEA duE[eq pury A1e)d3png 2AnIsod & Ul Pa)[nsal sajewnsd
uey) 10)eaI5 sanuaAal [enjor awios Jo 1diaoar oy pue suoneridordde jo uoneziyn-1apun Sy JO 103452 AU AL

*S[oA9] [emoe 1834 1011d o1y
I0A0 PaSEAIOUI [[US sjunoure asayy ySnoys ‘sjeydsoy s, K110 oy 1e ouewiiojrad snuasdl paroidut ysnoxy
Aqurewid 4998pnq WOIJ UOI[IW §'9[§ Aq SPUNJ I9YI0 O} SIDJSULI) SH 2ONPAI 0} J[qe Sem punj [eIdUID YL e



0t

"$00T Tea4 [eosy 10§ 308pnq s, A1) oy Sutredord ur paIopIsuOd a19m $10J08] A40GE 3y} JO [[V

'Sooc ut
198pnq it sonpa1 1ayumy o3 Suredaxd st pue ‘40 Ieak [easy ur Surpuads [ejusunsedap 2onpax 0} YoM [[Im
PpuE PajoInsal sey AJ1) 9y ‘SINUIELIdUN Jo3pnq 2)elS Y} PUB SSIUYBIM SNUSASI XE} [200] SUIOTUO UIAID o

‘s[oAa] pajedpnq woiy uorfru g¢ A[yewrxoidde paseaIoap sey sa0Inos
9591 WOy SISeq [PNUUE UR UO SNUIADI [eN}OE ‘Ia)renb [dSy ISIY 3y} JO PUS 9Y) JO SV "$00T 1eak [edsy u
308pnq 0) aAane[a1 padde| aaey [007 ‘11 10qualdag JO YIBULIE dY) PUE UINJUMOP OIIOU0Od Ay} 0} PAJL[X
59550] JO S1aK om} Suimoqjoy APysis saordurt 0) pajoaford a1om yomym ‘soxe} Sunjred pue ‘so[es OIOH e

“1e94 [0S 9y} SULINP ANSSI SIY) 100U A[3SO[D 0} NUNUOD [[IM
JuoweSeuew A1) 1018213 oq [[1Ar Jordiul OY) JO JUNOWE [eMOE Y} Fey) A[SNI[ MOU ST JI I9AIMOY ‘SUOIONPAI
21e)g 01 puodsaI 0) A[qe 3q 0} SANUSARI PUNY [eIOUST UL UO[[IW (E$ PIAISSL 00SIOUEL] UeS 123pnq $00T
-£00 1894 [eosy syt Surdojoasp uy ‘swrerSord 1oyio pue ‘Areiqr| ‘onsn{ [EUIULIO ‘YIEY ‘SIIAILS UBLINY 10]
S[qQe[IBAR SJUNOWE Sy} Ul SUONONpal pue ‘(weiSold 06ES dY)) SONUNOD 0} SJUIWLSINGUIIAI PIJEPUBI-3)eIS
10§ spuny 395pnq 0} AINJIEJ € ‘99F OSUADI| J[OTYIA I} Ul SUOHONPAT SUIPN[OUT SAUNOD PUE SO 0} J[qe[eAw
SONUSASI 3Y) 90NPAl [[IM YOIYM SUOISIOIP [EI9ASS APBUI Sy BIWIO[ED) JO dJe)S Y} ‘C00T I9qUISAON JO SV

*A19A0031 OTWIOU0D3 [enpeId € 1s2q Je SunedIpul 10 Je[j A[IP[IWIS I SI0JedIPUl JIWIOUOII I9YJ0 pue
‘€00z dung £q 1uso1ad /03 Apysys Surddorp ‘7oz Any ur Juao1ad 6/ JO YSIY € 0} ‘sI1edK [eISI OM} ISE]
oy} 1940 A[[enueIsqns pasealour sey djel judtko[dwaun s 00SIOUEL] ULS I9)J] [ENIWSUEY INO Ul PIIOU S

‘189K 193pnq
oy ur sweiSo1d [eOHLID 19Y30 AUBWI PUE ‘SAOIAISS Uewuny pue Yi[esy ‘A1ages orqnd ur suononpar dnseIp arout
SY[eW 0} PISU AU} PIOAT [[I SOUE[EQ PUNY JO ST AY) PUE SHIO 3SIL} JBY) PIPUSIUL SLI] 00T 10 123pnq pung
[EISUSD) I UI $9AISS1 Pajepinbi| puE 20UE[eq PUNy A[QE[lEAT PIJEWNSS Ul Ul §"g6§ derdordde o) ajqe
seam A1) o], ‘sHyauaq uorsuad Jo 3500 ay} puny o} Arefes Jo Juddiad ¢°/ 2NQIHUOD 0} UOHENOTaU IapuUn Uy}
s)0enu0d Toqe] Ul paaide suomun seakojdws orqnd odstouely ueg jsow pue pasodoxd Ay oy ‘suonouny
pun,j [eI2UAD) SSOIOE APEW 1oMm SO Surpuads JuesyIUSIS Y[NSaI e Sy 'pOOT T8k [eosy 105 ssado1d j03pnq
[enuue sy Jo Suruuidaq oy} Je UOI[[IU OGS 1940 JO [[EJHI0Ys puny [e1udn) pajoaford e paoey odsiouel] ueg e

saje.1 pue Ja3pnq s 1eak )XaU pue $10Jd8J JIWOUCIY

61

“SJUAWAlE)S [RIOUBUL] OISeq SY3 0} § 9JON Ul PUNOJ 9q Ued JGIp ULId}-3U0f $,A11) Y} Ul UOHeULIOJul [EUONIPPY

"SOSED XE) SSAUISNQ SNOLIBA
)M UONIIUUOD T OJUT PaIaua JuswaSpnf [euly ¢ woxy Sunnsar suonesiqo Aed o) panssi SpuOQ JUSS[NIS AU}
‘SoJe1 }SAI0VI Tomo] Je ‘Furpunyal Jo asodmd oy 10§ P[OS 1M SPUOQ UONESIGO JUIWI[NOS SUIPUNYST UT UOT[[IUr
¢'ppg uonippe u  -swexdoxd sjuowoAordul SIHI[IOL] PUE UONONNSUOD S JOLUSIJ [00YIS PAYIU() 05IdUBL Ues
oy 105 pue wrexSo1q juswasoidwy souIIoe] SYIed PUE UOHEIIORY POOYIOGUSION 3y} Ul UOHINISUOD 10] SPUOq
wonESI[qo [e19UsS Ul UK $"(0S$ JO 1q2P [EUOHTPPE PansST sey AND oY) ‘1eak [e0SY €007 Y3 JO 3S0[2 Y 20Ul

‘we1So1g 19)e A\ ued]) 9y} 10y AJI[Iqe)s [RIOUBULY PIseaIdul
Surpiaoxd £qa1ayy ‘sasealour djel 10§ soImpaoold PaysI[qelsa pue 9zealy ayex paaoidde-12j04 8661 © pareadar
A[oanoagge yorym ‘g uontsodo1d jo 10[[eq 70T 1oquaAoN dyy uo aSessed o) sup jied ut aAneSou woy J[qels
01 OO[INO S} PASIAAI S, APOOJA] ‘IOASMOH] "PAULILJE 019M TeaK oY) SuLmp pansst spuoq SUIPUNAI PuE SNUAASI
s, wresSo1g 1a1epy UBSLD) AU JO §5,1004 PuE prepuels Aq + pue sAPooN 4q ¢y jo s3uper Suidjzapun aqy

1qap Hodiry 103 SSUNeI JUALINO IIOY) PIULIFE I9AIMOY SAIOUSTE JOUIQ) BTV
Keg 9y} UI WISIINO} PUE [9ABI) Ul SSAUNEIM [[BISA0 AU} PUE (SYV'S) swoIpukg Krojendsay amoy usppng ‘bery
WIM Tem 9y} 0} paje[dl Awnjoa 1dFusssed pIsearddp pue SAUIIY Papu() Jo Koydnojueq ay) Surpnjoul jodIewt
oY) ur sanIIqeISunA SUND3[FAI ‘Y 0} 4V WO Y] Aq PIpEISumMOp Sem 1q3p s, 10d11y [eUOTBUIAU] OOSIOUBL]
uweS 700z ‘0 dunf 2ours sSuper }qop ur sa3ueyd SWOS PAdUSLIAdXd dARY SINIANOE asudmua s A1) YL

*SJUSUILIDA0T
[90] 0} SOUBISISSE [BIDUBUY 91E)S 10] OOPNO Iood € puE ‘spunj SW-SUO IYI0 PUE SIAIISII Kreyadpnq
JO asn s, AND oYy ‘pejoSpnq Uey) SSI] ANUIAAI Xe} ‘AUWOU0DD ysiSnys a1 spoapja1 yoopno suyy ‘Surpueds
[01u0d 03 sdays A[EUOSEAI USYE) SeY OJSIOUEL] UES [IYM Jey} pajou sorouaSe oy ], ‘aAnE3au 03 d]qE)s Wolf 1G9
$.A31D) Y3 UO JOO[INO I3} PISIADI OS[e sUNEY YIL PUe §,100 29 PIEPUE]S ‘s APOOJA] 10A2MOY 1qap UOnE3Iqo
[eouad 10§ Sunper SulA[Iopun §,00SIOUBL] UBS PIUWLIYJe sorousSe Suner oomp [[e ‘Ieak [eosy oyl Suung

Vv suney yorg
Vv 901AI9G sSuney 51004 pue pIepuels
ey ‘oU] ‘90IAIAS $10159AU] S APOOIA

‘aTom €T ‘0€ dunf jo se spuoq uonesiqo [erousd uo sFuner SurAopun s LD oy,

-Auxadoud jo anfea
passasse a[qexe} o Jo Juaorad om) A[drewrxoidde aq pinom uspIng 1Q3p [210} A [y Ul Surpue)sino pue pansst
2IoM SPUOQ S3Y} JO [[E J] "PONSSIUN INq PIZLIOYINE IO Jey) SpUOq Ul UOI[[IW $'7T6$ [BUONIPPE UR S1oM 21}
‘€00Z ‘0¢ dunf jo sy Airadoxd jo anjea passasse a[qexe) Ay JO jusotad 16°( Arerewrxordde o) [enba st yorgm
‘spuoq uonesiqo [erousd papoddns—xe) Apadoid Surpuejsino ‘pazuioyine UL UCIII (98§ Pey A 3y ‘€00T
‘0¢ aung Jo sy ‘Ieak [edsy ay Jo aso[d oy Jo se (suonduroxa S[qESIMQUIIAIUN JO 13U) ANfeA UL UOYI] L'¥6$
Kpoyewrxoxdde—AnD oy ur A110doid jo anfea passasse S[qexe) Ayj Jo Juaorad oIy} ST I JEY], oWl UIAIS Aue
1e Surpuesino aAey ues A1) 2y} spuoq uone3rqo [e1oUaT JO JUNOWE Y UO JIWII] & sosoduit 1aprey) s A1) YL

‘weagoid jusurasorduy saniioe,] 007 Y}
pue weio1d juswaaoidu] SANIIOL,] A1eIqI] Youelg oY) UO JI0m PaNURUOd puny o} UOK[[IW 67§ d1oMm 189K [BOSY
oy SuLmp pansst spuoq uonesIqo [e1auss A[uo sy, uoneodio) souRUL] 0OSIOUBL] ULS A} ySnory) yuswdinba
20uBUL 0} SPUOQ 9NUSADI-ASES] Ul UOI[IU [[§ PUE UONEQOIJ S[IUSAN{ IO SINI[IOE M3U JO UOHONLHSUOD
oy soueuyy 0} uonedronied Jo SAJEOYIHA0 UT O[T 7§ Pansst A1) YL -sosuIdIojud Iajep| UBS[D PUE ISEA
oy je 1oded [BIOISWIWIOD pUE SPUOQ SNUIAI FuIpunyol Apos1ey jo asodind 9y 10j sem UOI[[IW 919§ YuUnowe
sty Jo pue ‘sjudwiked 1qop 20mpal pue sajel SAIANUL S[qeIOAey JO o8ejueApe 23} 0) $2)BOYIISD pue Spuoq



"yuvjq 131 Grouorgusgur ussq svg asvd su,

DAO'AODIS MMM

20116 VD ‘0osiouel] ues

208]d BA[POOD) g UOIIED) “I(T |
9¢¢€ wooy ‘TeH A1d

uoneIrodio)) aoueur,f 0dSIOULL] UBS

70116 VD ‘oosiouely ues
100[] ;ST ‘ANUAAY SSAN UEA 001
Auoyny uoneyrodsuer], Ajuno)) 0ds1ouel] uesg

d

Yy 1S el 1 Syun) ) ) papualg
20116 VO ‘odsiouel] ueg
100[] PIIY ], ‘ONUIAY 3)BD) USP[OD) (LL
juaunredaq soueurj
Koualy juowrdo[oAapay 0dSIOURL UBS
4 }S [l Ty dwo)

2016 VD ‘odstouel] ueg

000€ NS ONUIAY SSIN UBA OF
jusunreda(y aoueur,y

wo)skS

JuowaI Y seakordwryg oosiouel] ues

€01¥6 VD ‘0osiouel] ues

10018 Y3noo pi

$901n0say uewny] o jusunredoq
wWoISAS 90TAIAS YI[EOH

9116 VD ‘0dstouel] ueg
‘pAld epuoH eunSe G/¢
120130 [erOURUL] JOIYD
[endsoy epuoy eunge]

111¥6 VO ‘oosiouel] ueg
1 101d

100130 [e0sT]

00SIOURI] UES JO 110

011¥6 VO ‘0dsIouEL] UeS
121§ ST~ 68LT
122130 [eroueUl] JoryD

10JU3)) [BIIPSJAl [eIIdSOH] [eIOUAL) 00SIOULL] UeS

€016 VO ‘09s1ouel] ueg

09 W00y 1991}S UOSUIAAS G/ 8
UOnENSIUIIPY pue 3dueul] NN
KouoZy uoneprodsuer], redorungy

€016 VO ‘0dstouel ueg

100[] (S 12318 NN SSTT
weIdo1d 19Je A\ UBS[D) 0OSIOUBL] UeS
1oM0( pue 19)e A\ AYojoH Y9IoH
juounreda(] 19} A\ 0ISIOURI] UBS

8TIY6 VO ‘0dstouer] ueg

L608 xod Od

UOISIAI(] 90UBUL] Pue ssauisng
10p0011(J Ainde(q 1odiry oy Jo 904JO
yodiy [euoneuIa)u] 00SIOURI] UES

sjudwd)e)S [eueUl Judun.reda( [enplAlpu]

¥69v-201¥6 VO ‘0dsiouer] ueg

91 € Wooy ‘2e]d HI[POOD "g UOYIED I |
19[[0nU0D) Y} JO DYFO

0os1oUEL] UeS Jo Ajuno) pue A1)

‘UOTJBULIOJUI [BIOUBUL) [BUOLNPPE 10 S}sanbai 1o 110da1 ST Inoqe suonsanb 10§ s108)u0d 3y} o1e Mo[og
'SOA19091 J1 Aouow oy} 10§ ANIQRIUN00OE S A)) Sy} 9JeNSUOWAP O} PUE SIJUEULY §, A1) SY) JO MITAIIAO [eISUST
® )M SIONPSIO PUE SIOSIAUI PUE ‘SIOWIOISNO ‘srakedxe) ‘suaznro mo apraoid oy paudisap st y10dar [eroueuty sty

NOLLVINYOJNI 404 SISINOTA



14

‘Juswa}e}s siy} Jo Hed [e1Bajul Ue S1e SJUBLWSJE)S [eIoUBUl U} O} S8joU 8y |

(panupuog)
6861 $ 822’168 $ GOL'L¥LWL$ LEECLBEOLS  ¥EBEVLES 18sse [ejoL
- €89'€CY ZLL'TLE'0L 6..'/8Y'8 £6EVr'T S}OSSE JusLNOUOU (B0 L
- 8€1'602 29.'629'04 1/6'12¥'8 161'802°C sjesse [ejded [ejoL
- ¥S6'€Ch 692'2€S'6 Ye’189°L G26'0G8°L uoneioaidap
10 Jou ‘Juawdinba pue ‘ainjonsselul ‘sanijioe
- ¥81°'68 £61'260°L 122'0vL 992'L5¢€ pajeroaidap Bulaq jou sjesse Jayio pue pue
:sjosse |ejided
- 18L'y - - - alesal Joy pjay Apadoid
- ZL'9 119'28 Lyv's9 9€T'LL sjosse Joyjo pue sebieyd pauseg
- 0v9'€0Z €€2'661 192 996'861 S8|qeAl90a) ases)| [ejided pue
(Aj@Anoadsal ‘sjun jusuodwod pue
juewiwenoB Arewnd ay) 10} GL8'LLLS PUE ZH'E8LS 4O
SJUNOWE B|GIIOS||OOUN IOj BOUEBMO][E JO 19U) UeoT]
:S}9SSE JUBLINOUON
- 9¥2'02e L0Y'¥E6 L0V'vEB - S}oSSe pajou}sal [Bj0
- YSL' L 602'GZ 602'GZ - |qBAI8081 JBYJ0 pUE SJUBID
- z67'8le 968'¥SE 968'¥SE - “funseai AjD 8pIsino sjuswisaul pue sysodaq
- - 20€'vSS 20€'vSS - Anseal | AiD uim sjueunsenul pue sjisodaq
:sjosse pajoLlsay
6861 662'L¥C 98S'¥62'C SY1'6L6 LYp'6LE L S}9SSE JuUs.LINd |Bjo L
- - z6€'LL ¥€S6'8 858 B S}esse Jayjo pue sabieyo paussed
- - ¥10'GY ¥10'SY - 9LI0JUBAU|
- - 0zL'LL - 0zL'LL Jun jusuodwod woy eng
- v6zT'el a8 a8 - *'S9|qeAla0al ases) [ejided pue sueo
€€ 6zL'e Tre'oL LiL'29 LEL'8 Jay)o pue jsaseiu|
69 - 6.5°291 8€5'6Y L Lvo'sl S80IAISS 10} Sabieyd
(43 - 28.'692 004'GY 280°022 **SUORUBAGNS pue Sjueld Sjels pue [ejapad
- - SLy'09lL - SLy'09L OXE) [B00] JBYO
- - 6¥.'0€ - 6¥.°0€ njeusd pue sexe} Apadoid
:(yuawusanob Arewud ay) 10 $€/'6€$ JO
SJUNOWE B|q)OB||0oUN JO) SOUEMOY|E JO 13U) S3|GeAIB0RY
- 9/2'0€2 ove'L9lL 800'8 8€E'eS1 “funseai] AjO 8pIsino sjuswisaul pue sysodag
0se'y $ - $ T9T'0L€'L $ GGL'9S9  $  L0L'vLL $ funseal| A0 yim sjuswisanul pue sysodaq
:sjasse Jualny
S13ssv
Rouny Kousby [ZCT WV SoNIAOY
dojanaqg doj adAy [BJUBWIUIBACD
puejsj o9siouel4 UeS -ssauisng
ainseal|

syun Juauodwod

JUBWUIGA0D Alewilig
(spuesnoy] uj)
€002 ‘0€ dune
S)assy J9N JO Juswajels
OOJSIONVYd NVS 40 ALNNOD ANV ALID

SJUAMIdIB)S [BIIURUL] diseq

€C



9

09/ $ (Wiiph) § GE9LIOGS €1886CV S CC8CIEL S
9/8° (0zz'1€) 1€0'50.'S  0L0'0ECy  120'Sib'L
¥88 (ve8'zt) (96¢'€6) £08'89 (861291) “sjasse jau u abueyd
- S50'89 G/9'806'L  ¢G9'0SY €20'85V' “SI9JSUEJ) PUE SaNUBAB (BJUSG (10 L
- - - 166'8L1 (166'821) “uswulanob Aewd Jo SanIAOR [BUIBIUI - SIBjSUBI |
- - 000'€€ 000°€€ - wey [eeds
- v0'9 2v6'v8E ov'est 961961 BYI0
- sel'vl 16G'9L §12°05 2ee'9T BUIOOUI JUBLLISBAU PUE }SBIBIU|
- 8€L's 129'05% - 119'05% oXe) [290] JOUIO
- - 169'9.2 - 169'9/2 oxe) ssauisng
- $ eelzy $  898'989 § - $ 898'989 § oxe) Apadoid
soxe]
SONUBADY |eJBausD)
¥88 $ (6v6'08) § - $ - $ - $ - $ pIEYL § 986'vE § Gog'eCt § “sjjun Jusuodwoo [ejo L
88 - - B - - 8y 0620+ ¥5v'6 “Rwoyiny
juawdojenaq puels| ainseal|
- $ (6v6'08) § - $ - $ - $ - $ 99wk $ 969vC $ Le6LL $ ~Aousby
juswdojonapay 00siouBI UBS
:sjun yusuodwon
- $ - § (12020028 (6v8'18E) § (Zcc0c91)§ 08L0SC §  Lc6€l6 & 1EL968 § 6OSECHS § “uswuienob Aewud fejo )
- - (6v8'ige)  (6v87I8E) - 152902 16299t 168725V 8OL'8ZET e SRNINOR
adA)-ssauisnq |ejo |
B - 207 20p - - - 962+ 68
- - (590'61) (590'64) - - g€ ShL'vEL SP'ESH
- - (80z'ev) (goz'er) - GE9'0Z 20.'89 821'62v €19'19S
- - 096'LE 096'LE - - 1644 06424 12v'S6
- - (960'91) (960'91) - - 114 £62°0L1 645'981
- - (188') (188'5) - 9z - L9¥'YS ¥20'L9
- - (6L2's512)  (BLL'SIT) - z1L'29k £60'76 959'551 081829
- - (evz'ozt)  (evzozi) - 829'02 - 911005 9€0'1¥9
joe adA}-ssauisng
- - (zz'oeo) - 22z029)  620°9% 029'608 088°81€ 108%6.C “seliAoe
|ejuswuIanoB |ejo
- - (z28°22) - @z8'zD - - - 128°1L “19ep uuay-Buoy
U0 }saJsju| pajesojieun
- - 9€8'C - 9€8'C - 6EL'YL €21y 920'eS isuodsal A9 [eseusD
- - (veg'ovt) - (veg'opl) €10t (778 526'98 py1'98L soueuy
pue uoneJisiuiWpe [eJjsued)
- - (evi'6LL) - (ep1'6L4) 06€'9} 9€T'T 629'vt 86€'2HT “uojjealdel pue BNy
- - (526'vv2) - (526'v¥2) - 6v9'55C 906' Y 08t'zZvs yyeay Ajunwwod
- - (6gs'v81) - (655'v81) - 86E'SLY 6VE'9C 90£'929 ‘Juswdojarsp pooysoqubieu
pue aJiejjam uewny
- - (Lve'est) - (Lve'est) 929'82 088'1Z 150't8 016282 “80JOWWOD pUE
uonepodsue) ‘SHIOM QN
- $ - $ (eev'ogd) § - $ (ezv'og9) ¢ - $ 96626 $ i62Yy $ 0LL'8LL $ “uoposjoud 9and
IS JOB |BJUBWILIBA0D)
;Juawiusanob Aewnd
Ryoupny Rousby Te10L SOWAROY ~ SONIABOY SUORNQIUOD SUORNGIIUCD SIOIAIPS  Sasueaxd
juawdojaraq jJuaw adAy [ZUENT) pue sjuei pue sjuein Joy
puejs| -dojanapay -ssauisng ~UJBNOD) [epden Bunesado sabieyn
ainsead| 03s|ouel4 ueg JUBWIUIBA0D Kewug SanuaAay weiboid

sjun jusuoduwio)
S)9ssy JoN Ul sebueyd

pue anuaay (asuadx3) 1aN

(spuesnoyj uj)

€002 ‘0 dUNf Papua Jea)
S81JIAIJOY JO Judwajels

OOSIONVYd NVS 40 ALNNOD ANV ALID

14

‘Juswsle)s siy) Jo Hed [eiBajul ue aie SJUSWSE)S [BIDUBUY B} O} SBJ0U By L

09.'% $ (FL'vy)  $  GE9'LI9G §  €18'86Ty $  2I8TIE’L § (y1oyap) syesse jau [ejoL
- (G25°20¢€) €98'0.C £18'2vS (056°692) (yoyep) pajolsalun
09L'y 99V’ 6Y8'v61 91919 €eT'eel d ;sy10
- - 0L0'6v1 - 0L0'6Y1 “"$8nIAlO. Ajoyiny uonepodsuel |
- - 165'85L - 166851 juswdojaAap Ajunuwiwio)
- - §09'vET £69'LYL 216'98 sjoeloud eyded
- TTs'est 1£0°182 ve'elLe S6.L°L 901M8s 192
- - L€€'6S - LE€'6S “1speyD Aq sjuswalnbal salousbiawe pue ysen
110§ PajOLSaY
- €L¥'90L €82'.52'Y 6vv'eLe'e ¥€8'€86 "1Gep paje|al JO Jou ‘sjasse [e)ided ul pajsaaul
S13SSV 1aN
622 Zre'sed 0€5'625'8 815'860'0 ZLO'LEV'T Gel| [ejoL
- 111'828 028'GLE'L 1L0°1G6S'S 608728l |e1| Jus.LINdUOU [ej0L
- - 980 vt 9e0' vy - “saNlIqel| J8Y10 pue S)ipalo pauajed
- 602921 - - - a|qeAed jsaisjul panIody
- 165'669 06.'688°9 L16'€2E'S €€2'995°L se|qeAed Jayjo pue ‘sases |ejided ‘sueoj ‘spuog
- - £99'09 s8L'le 8.1'6€ a|qefed swielo pajewns3
- - 162'582 olz'iel LY0'¥SL “"UORESUSAWIOD SI9XIOM PaNIddY
- S08°'L 0zL'96 £€90°LE 15059 Aed anea| 301 Pue UOHEOBA PaNIOdY
:SaI|Iqel]| JUSLINOUON
- - 181°26 18126 - Sjosse pajouisal
woyy a|qehed s: |eyoL
- - L€8'EY L€8°eY - 18y0
- - 116'L€ 116'L€ - s|qeAed jsaiajul paniooy
- - 19€'GL 19¢'SL - se|qeAed Jayjo pue ‘seses) [ejideo ‘sueo| ‘spuog
:sjesse pajouysal woyy ajgeded sonijiqer]
622 L€2'201 625'950°L 92€'0SY €02'909 |qe| Jus.Lnd (B0 L
- €908 81Z'8le TYS'oLL 9/9'204 Iqel| J8Yl0 pue s)ipatd pausjeq
- - - (85¥'€€) 8sv'ee Qoueleq [eulsiul
- 0zL'hL - - - uswuienob Arewnd o} ang
- - 9911 - 991} S8NUaABI UORUAAQNS pue Juelb pauiesun
- §69'2S orv'ze ovL'GL v6Z'L s|qeAed jsaisjul paniooy
- £81'9 $9¥'€0T 19Y'G6 166'201 “sa|qeAed Jayjo pue ‘sases| eyded ‘sueo| ‘spuog
- - Lr9'ze 98L'el §68'81 a|qefed swieo pajewns3
- - S00'6. 9v6'LE 650°LY “"uoResusdwod SIHIOM PanIodY
- S60°t 20v'e0l 99G°6€ 9€8'€9 Aed aAe®| 30IS PUB UOHEOBA PaNIOOY
19 - GGL'SSL 16L'99 +9€'88 \l01Aed paniooy
891 $ GIG'L $ 8e0'tbc ¢ O¥S¥OL  $  86Y9EL $ 9|qehed syunodoy
il juaLng
saavin
Kuoyny Kousby lejoL SaNIAOY SapiARY
n a |9Ap adAL [UENTIEYGT,)
puejs| oosjouely ueg -ssauisng
aJnseas)

sjun uauodwod

wawuianog Kiewrid

(spuesnoy] uj)
€00¢ ‘0€ aunp
(panunuo)) s)dssy JoN J0 jJuawajels
ODSIONV¥d NVS 40 ALNNOD ANV ALID



8¢

yx4

“Juawa)e;s siy Jo ped [eibsjul Ue Be SJUSLUBJES [BIOUBUY BU} O} SBJOU BY L

*"$g0Ue|eq Puny pue say
“'seouBleq puny [ejoL

puny jusueuwlsd

spuny 109oud |eyded
“*Spuny aNUAaJ [e10ads

puny |e1ous)
| papodai ‘(3o4ep) paaasalun
+sjebpnq ,s1eaA Juenbasqgns 1o} pan1esay
‘piemiojfuied uoneudoidde 1oy parsssay
*S9OUBIGLUNDUS JO) PEAIDSDY
**90|AI9S 18P J0} POAISSSY

--uoneudoidde 1o} 3|ge|IBAR JOU S}BSSE J0) PaAIasay

*seloUabIaWS J0) PAAIaSaY
SjusWwaLINbal YSeo o) panasay
:se0uejeq pung

10
| JY}0 pue S}IpaId paudeq

) Aouaby
'Spuny Jayjo o} ang

onuaAal UORUBAQNS pue juelb ‘xe} pausjeg
a|qeded jsase)ul paniody

llosAed paniooy
9|qeAed sjunoody

:sapiliqer

S3ONVIVE ANNd ANV s3lLiavil

sjosse [ejoL
sjesSE Jayjo pue sabieyd pauejeq
*(Z00Z Ul 2£9'G9L$ ‘€002 U! vZ1'€81$ 4O Junowe
9/qe}09||00UN 10} BOUBMO]|E JO JOU) S|GEAIS08] SUBODT
Jun jusuodwod woy ang
spuny Jayio wouy ang

J3UI0 puE }SaIR|

InI9s 1oy sebleyd
**SUOUBAQNS PUE SjueIB 8je)s pue [eJdpad

ZGEVBL LS 6.2l S c6GYSLLS wIPOLLLS  09L'6€9 § S98'C9 §
296'8¥C°L  8EE'€88 115898 920289 16€°08€E Z1E'961
€EV'Y 12Ty €EV'Y 122y - -
18¥'vY L9G'0Y 18Y'vY 19507 - -
191'L6 886'29 191'L6 886'L9 - -
$99°'9€1 8LL'YY - - $99'9€} 8LL'YY
£86'CY 8LY'€T $09'84 ¥00'8 6L£'ST yL¥'GL
¥TT'LYE 869'7SZ 805'68Z 818422 91L'19 088'92
9Z€'€6€ 1e8'12€e 16G'0VE 959'8.2 GEL'TS g6L'EY
. 8¥5'9€ 998'e€ 8v5'9€ 998'e€ - -
JusWele)s siy} Jo Med [eibajul Ue ale S)usWle)S [BlouBUL 8U) O} S8joU By L 68921 $29°Z6 hetod poched S0v'9 892'
8617 861y - - 86L'y 861y
€62'€6 6EL'SS - - €62'€6 6EL'SS
ce8'zie’l $ sanAloe [BjuUsWwUIanob Jo sjasse JaN
06€'SYS 1¥6'689 120982 88EECY 69€'652 €65'992
(6¥1°0€2) *S}osSe Jau Jo Juswalels 6¥8'0vC 9v0'9LE 699291 v.8'6LC 08L'€L TL1'96
ay} Ul SaIJIAIOR [B)uBWUIBA0B U papn|oul 8Je spunj 82IAJeS [eulsiul JO e o - oy - i
. " £68'€€ G08'GLL £68'€E SOL'GHE - 002
salji|igel| pue S}esSe a8y spuny [enplAipul 0} SWaJSAS uoleuwliojul pue v8z'60 coc'or 08S'LL ShL L v09'22 7295z
‘saoinles Buijiew pue Bunuud ‘Juswabeuew jaay ‘Buoueul eses| [e}ded 86¢ - 86¢ - - -
10 3809 8y} 8b1eyd o} juswabeuew Aq pasn ale spunj 8dIAISS [BUIB)U| 8€2'08 006'G8 29V'v) 866'71 120'99 206'0L
8z/'06L ¢ S8LlEL $ vlg'es  $ 829l $ vIGT6  § LSL0L  §
89681 'SpuUNy 8y} Ul eNUaAaL paLiaep Aq Josyo ale sjesse
osoy] ‘sainjpuadxa porad juaund ioy Aed 0} o|ge|ieAR 8 JOU [|IM S}josse
awos ‘Buroueuly WISJ-HOYS JOU S| SpUN) [JUSWIUIBAOD JO SNJ0} 8y} asnedag — — — — - -
TSEV6L L $ 6/2€lSL S  C6SPSLLS  vIPOLL'LS  092'6€9 § S98'C9v §
(661'9) ‘anp uaym ainypuadxa ue se 002'L 9508 8EE’L 2e8’) 298G ¥22'9
paziuBooal S| Jayjel Ing ‘Spuny U} Ul PANJOJE JOU SI Jgap Ws}-Buoj uo jseseul selevl 996861 cre 8yl €626} €8l EV0'L
(LeL'z62'1) ‘spuny 8y} Ul papodal jou ale a1ojeIay) pue polad Jualind L85’z omﬁ: 18122 mR”: 0ot vy
ay) ul ajqeded pue anp jou aJe ‘s|qehed spuog Buipnjoul ‘saijigel| wie}-buo m_mm,ww mmm.mm mm e mwm.m o—wm,wm MMM.MN
. . ssL'he 17081 0£9'S 6899 SzL9k 9GE L
|
ver's . ) spunj sy ul G16'6EL 280022 80'c8 £96'691 06895 61105
papiodal Jou aJe ‘8104818Y) ‘pUB S8DINOSAI [EIOUBUI JOU Sl S}S0D 8Nnss| puog €18'ELL SLp'09k 505'9z e 998271 aeL'6pL
tanot . . S6E'EE 6v.'0€ Lv1'9 ¥62'G 8¥6'9 elevgerd
115'502'2 ‘spuny 8y} ul pajodal jou aJe ‘alojeiay ‘pue 4
$90IN0SaJ [BIDUBUL JOU BB SBIJIAOE [ejuawuIanob ul pasn sjesse [ejded 698°ZEL €81°0€} 86%'Z€L $£0'924 19€¢ 6YL'y
192'960°L § 200'S0L $  L08'vZL $ +9Z'.9S § 99Y'LLE $ BELULEL §
:9SNeoaq JualayIp
o1& S]OSSE JaU JO JUSWIBJE)S B} Ul SAIAOE [ejuaulanob 1oy pajiodal sjunowy 2002 £00Z 2002 £00Z 2002 €002
. spung spung pung
8€€'€88 $ spunj [ejuswuIaA0b (B0} - seouUeleq pund |BJUBWILIBA0D |EjUBILIBAOD |esouan
|ejoL JByi0

(spuesnoy] uj)

(spuesnoyj ui)

SaXe} [B90| JoY10

-sapjeuad pue saxe) Apedoid
9qeAie09y
Kinseal] A0 apIsino sjuawsanul pue sysodeq
“Ainseai] AiD yim sjuswysaul pue syisodag
s13ssv

(Z00Z ‘0€ aunr jo se uonew.oyul [eloUBUY dAEIEdWOD YUM)

€002 ‘0€ sunp
S}9SSY JON jJO jusawajelg ayj o}
}99YS aouejeg spung [BJUBWIUIBAOL) 8y} JO UOIJRI|IDU0IY
o09siguel4 ues jo Ayjuno) pue AjH

Spun4 [B}USWIUIBA0D)
joayg oouejeq

€002 ‘0€ dunr

0JSIONVYH NVS 40 ALNNOD ANV ALID



(661'291)$

(zL9'¢)

006'L2

viv'e
19%
(08¢€)
(552°11)
L16°}
(ezg)

(€66°2)

Wwe'L

£v1'82

8vz'8l

0L

(299'08)

189961

(v29'soe)$

0g

‘Juswale)s sy} Jo Led [eiBejul U B1. SJUSWSIE)S [BIOUBUY BU) O} SBJ0U YL

SONIAINO. [EJUBWIUIBAOD JO Sjesse jau Ul sabuey)

“SOIIAIOE [EJUaWUISN0B Ul pesealdul saNijiqel| Wie}-Buol Ydlum Aq JUNOWE auy SI SIyL "SeiAoe
Jejuswuianch 0} saniAnoe adAl-sseuisng ulyEm peuodal st yolym puny asudisus Jejuad [edIpaN
|eNdsOH [eouag aU} WOl paLdjsuel) a1om Salijiqel] wie)-Buo) ulepsd ‘1eak [eosy JusLInd sy} Buung

-sjosse |eyded wus)-buo)

Buipuodsa1100 8y} PapasOXe paliejsuel) Salliqel| uue)-buol 8y} YdIym AG JUNOWE au) S! SIYL "SONIAIOE
adA}-ssauisng uiyym papodas st yaiym puny astidisjus Kouaby uonepodsuel] [edioluniy 8y} 0} SalIAOE
|BJUSLULLIOAOD WO} PaLISJSUBI} S18M SSNIIIe!| PUE Sjesse Wwis}-Buo| ulepad ‘Jeak [easy jualind aul Buung

AIJOE UIBLISO JO SONUSASI JaU 8y

*SOIJIAIOR [BJUBWILISAOD Y)im papiodal S| spuny 82IAI9S [BUISIUL JO S

Ay

el sjeqel obesiqle s, 10 oy 0} Buiulepiad pajenoled Jseus)ul Ul UoHINPaY

-s9s50] BuipuNye) pUE SJUNOISIP ‘swnjwaid puoq JO UOHeZIoWY
-suonebijqo ases| [elded uo }SaIalul PajeIode Ul 8sealdu]
"a|qeAed s8jou pue SpUOq UO Paje[nojed }SaIajul PaNJOE Ul UoRONPaY
‘pouad juennd ay) Buunp pazijended
swniwaid puog JO JUNOWe Jou 8Y) SI SIYL "SIOSSE JaU JO JUSLLSJe)S U} Ul paziowe pue pozijeydes aie
PUE ‘penss| aie SpUO] S} USYM SPUN [EJuBWILISA0E 8y} ul papuadxe aJe SJUNosIp pue swniwaid puog
‘pouad jua.Lnd ay)
uswaunel ediouiid papsadxe Buoueuy ases) [ejded pue speso01d puoq Yolym Ag junowe auy st siyL
‘SJOSSE JOU UO J08}J0 OU SABY ‘JSASMOY ‘SUONOESUEI} 9S3UL "SPUN) [BJUBLULIBAOD JO Se0Inosal [elueuy

JUSLIND By} BWINSUOO sesed) [ejided pue jgap wis)-Buol jo Jediouud ayy Jo juswAedss 8y} djIYM ‘spuny
|EJUBLILIBAOB O} S82IN0S3J [BIoUBUY JUBLIND sapiroid sases) [e)ided pue 1qap wiel-buol jo duenss! ayL

‘pouiad jueLnd ay} Ul asuadxe Uolezowe
pagoxe S}S00 eNsS| Puoqg Jeak jJueLNd Yolym AQ JUNOWE 8y} S| SIYL "SIIANIOE JO JUBWSEIS BU} Ul
pazijiowe pue pazifeldes aie pue ‘pled UsYM Spuny [ejusLILISAOB 8y} Ul papuadxs aie §}S00 anss| puog

“pouad JusLINd Y} Ut SPUNy [BjuBLILIBA0B By} ul pepuadxe sjuswAed juai Auadoud jo

JUNOWE U} SI SIYL "SJOSSE JaU JO JUSWRE)S B Ul Alijigel| U} sonpal 0} sAles sjuawiAed sy} o uojuod

lediound sy} ‘J8nemoy ‘ajoym e se AN 8y} Jo4 d usym spuny |ejuawiuianob ayy ut seinypuadxa se
poyodal ase (3sausiul pue (edpuid Yiog Buipnjout) J8JUSD UOHUSAUOD SUOISOI Bu} Uo sjuswAed asea

*SOIjIAJO. JO JUSLIBIE)S 8U} UO papodal jou si asuadxa Bulpuodsauiod 8y} ‘@lojaIay)
‘DUE S}OSSE JoU JO JUBWA)E}S BU} UO Papodal Jou 8Ie S)PaID Paliajep 8S8yL ‘Speul Sueo wusy-buoy o}
Palelel S}IPaIo PaLIaJep UIEHad JO JUBWYSIGelss sy} o} Buluiepad sainjpuadxs Hodal spuny [BJUBWILIBA0D
*Spuny 8y} Ul SeNuUaAal se papodal jou
2Je $824N0Sa] [BIOUBUY JUBIND SPIACId JOU O JBU)} SBIHIAIOE JO JUSWSIE)S B} Ul SaNUaAal Xe} Apadoid
*S90IN0SAI |BloUBUY
JueuNo JO asn 8y ainbal Jou Op Jey} SBIAIOE JO JUSWee)s By} Ul papodel sosuadxe papasdxe
Jeak snoiaid ay) JO S}esSe Jou JO JuBWSIe)S 8y} Ul papodal Saljiqel| UIBNsd Ul 8Sealdul 8y} Yolum
£q JUNOWE By} SI SIYL "SPUNJ [EJUSWILIBACB Ul SINYipUadxXe Se PaHIodal JOU S.e 810j8I8Y} PUE S30IN0S3.
|BI0UBUL JUSLIND JO BSN AU} 81INbaJ J0U Op SANIAIOE JO JUBWee}S dU} Ul papodal sosuadxa awos

“pousad jJua1Ind 8y} Ul uoneroaidap papasdxe sAepno [epde yaiym Aq Junowe auy st siyL ‘asuadxe
uoneioaidap se papodes pue SeAll [NJOSN Pjewse Jiay) JOA0 PaJedO|[e SI SJOSSE 8SOU) JO 1500 By}
SOIJIAIJOE JO JUBWBJE]S BU) Ul ‘JOAOMOH “sainjipuadxa se sAepino [eydes podal spuny [JUSWILISA0D

-95NE0aq JUBIBYIP SIE SANIAOE JO JUSLUJES BU) Ul SSIHIANOE [BJUBLULIBAOE 10} papiodal sjunowy

spuny [ejuswILIBAOB [E]0) - SBOUB|EG puny Ut 8Bueyd JON

(spuesnoyy uj)

€002 ‘0€ dunf papus Jeaj\
SaIIAIIOY JO JuBWSlEIS Y} O}
Spun4 [BJUSWIUIBAOD JO Seouejeg pund ul sebueyg pue ‘sainjipuadx3
‘SanuaAay JO JudWAJE]S Y] JO UOHEIIDU0IY

ogsiouel4 ueg jo Ajuno) pue Ay

62

‘Juswaless siy} o Hed [eiBajul ue aJe SJUSWS)E)S [BIoUBUY S} 0} SSJOU BY L

Z96'8bC’L § ©8€€€88 § 15898 $ 920/89 $ IBE08E § <ZIE'96L $
110°26VL 2968V | 0ESEL0'L 125898 1816 16€°08€
(S62°eve) (yz9'soe) (6S6vP1) (sps7i81) (96.°86) (620%81)
(825°09) (e9z'26) 122'e8 1ziiok (so8’evt)  (v8€e61)
66 GE6 - - 676 5€6
yTy'L6 685°Z€ £00°06 668'8Z LLy') 989'c
(0ez'9el) - (0ez'9el) - - -
(ge2) - (29) - (921) -
S60'€ x4 S60'€ x4 - -
566'6+C OLELL 0¥Z'684 oLg'LL 66209 -
(089'9€S) (9g6'cTy) (686'612) (ozL'0z1) (Le9'oLe)  (91Z'€0€)
201'292 025'922 99126} 60€'L2) L¥6'60L L1Z's04
(Zz1°es1) (1ogeL2d) (o81'822) _ (999282) 600'GH S0E'6
S1¥'656C £55280'€ 9092¥0°} _ V96CEL} 608116'L  6856¥6 |
299'0/2 826'87C 299'9/2 826'8VC - -
186'C 9¥9'L £5¥'T 99t ves -
L1189 £VT'¥9 111’89 £VT'V9 - -
9€5'69 206'001 9€5'69 206°004 - -
829'tS £2€'€S 180'S SL0'L LL5'6Y 80€'2S
SPL'YoL 8y.L'e9lL 209'82 296'2€ £¥1'9€L 982'0¢}
92€'8€Z 11¥'25T 915'624 815651 018'804 656'96
928'v8Y LLL'YeS 19€'68 697'001 Sov'see  20E'veY
€EL'ELY 029'029 Shr'syL 185'8L1 88929y  €80'C6Y
17962 ¥€0'292 2€8'261 9/5'602 6.5'€0L 85¥'LS
050°069 118'vEL LE0'0F 8L1'6E 610059  £69'S69
8EZ'9LLT 261°608C 02t'618 862058 818'956'L  ¥68'8S6'}
S0v'92 260°2C 290°9} 21TSE 8EE0L 088'}1
1¥5'522 £88'122 §9.'zeh £40'824 282'201 0¥8'€6
y26'ee £29'7C ¥26'ce £29'7C - -
$08'809 122'069 258'26 688'vLL 266'0LS  ZBE'SLS
£6'20€ ¥52'02¢€ 66151 yov'89) Yrr'0S1 062°151
£29'€9 69€'SS 186'St €6.'L€ 9e9'LL 92521
166'59 05'2 098"t zLL'LL 1€2'02 86L°L
SY0'ZH 000'6 yer'e sov'e 165'8 S65'S
29.'s2 8v9'1Z yiT'9 LEV'S 8¥5'61 L1T'9L
065" 119'08¥ €ETOLL 2v6'70L LSE'vEE  GEL'SKE
8Y8'vLT 169'9/2 €2L ferds) sTi'viz  92L'aLe
051289 ¢ tSL'989 §  Zve'6LL $ 66L'69L § BOE'LOS § GS6'9LS §
2002 £002 2002 g00z 2002 €002
spung spung pung
|ejJUdWUIBA0D |BJUBWILIBA0S |essua
lejoL 140

(spuesnoyj ui)

1eak Jo pua je ssouejeq punyg
“1eak Jo Buiuuibaq je seoueleq pung
"s@oue|eq punj ui abueyo 1N
*(s@sn) saainos Bujpueuy Jaylo [ejo)

18410
“-sosed) |e)deo-sa0inos Bupueuy Jayi0
** Juabe mo10sa puoq papunjal o} Juswied
*'$pUOQ JO SOUBNSS| UO JUN0dsIqQ
SPUOQ JO BIUEBNSS| UO WNjWald
panss| spuoq Jo anjea soe4
SUEBO| PUE SPUOQ JO IUENSS|
N0 SI9JSUBL|
ut sieysuel ]
:(sasn) saounos Buroueuy Jayi0
...... sainjipuadxa JOA0 SaNUaAal Jo (Aousiolyap) sseox3
2in)ipuadxa [ej0 ]
Aepno |eyde)n
S0 @ouensst puog
oB1eyo |easy pue jsassiu|
|ledpuug
190108 1980
g 1 A0 |essua)
*"99UBUlY PUE UOHEJISIUIWIPE [B18UsS)
I pue aimnd
yesy Aunwwo)
“JuswdojaAap pooysoqybiou pue alejjem uewny
80J8WIWOD PUE uoneUOdSUEI) ‘SHIOM Oliand
oy d oljand
uaund
:sainyipuadxy
19A31 [B10]

BYI0
$991M9s Joj sabieyd
19410
sjels
|esopay
|ejuswuianobiaju|
uo! 0 pue sy
aWOodUl L | pue Jsasaju|
onjeuad pue sainjiajo) ‘sauly
osiyouel pue sjuwuad 'sasuadl
Soxe) [B00] J0Y10
SOXE) I
soxe} Auadoid
sonuanay

(Z00Z ‘0€ @unr papua Jeak ayj 10§ uolewloyul jeldueuly aAesedwod ypm)
£00Z ‘0€ dun papua Jeax

spun4 [e}uUaWUIBA0D
seoue|eg pund ul
sabueyy pue sainjipuadxy ‘SaNUIAIY JO JuswWdleIS

OOSIONVY4 NVS 40 ALNNOD ANV ALID



(panunuoy)
€ €eL'8
€L 9zz'ol
e 1¥5'C
Sel 80L 1L
LIS'L 16L'v9
see'e LIE'EL
143 S6v
3] €8€'Y
- 69
861 €9L's
26 z18'9
- SIS
144 ¥56°L
Zv6'Le 9l0'vey
- 144
262 g8
129'ze zis'Isy
6L 8v9'L
€95 200'
091 92T
1811 202721
V19 8.5'0C
622 96Y'1
8€C €
006 16€'ST
€89 8L1'L2
L 822
901 180T
9z 8y
14 1SL'vE
- L11'86
- Lie'el
L2 yL¥'S9C
G9¢ 6v8
- 990'62
986'L 662'802
- L0€'vC
VL 192'6
- [SizA4
Vi 125'L
6 $ zoze
siseg
Kieyabpng
aduelep lenjoy

60S
¥10'S
69
196'S
¥06'9
SIS
8.6'L

856'19%
<4

18
6EL'VLY
2L
595'e
e’
888'cL
[/ %

szl
1344
162'92
19822
o4
€18
1444

9L2'vE
L1L'86
Heel
105'592
A
990'62
S82'012
L0872
SE€'6
sve'y
St
Le'e

89Z'v9
858°Gl
ges
100's
89
£86'S
9699
0oy
116°}

6£5°95Y
00}

18v'eLY
808°}

4

J0siaiedng Jo pieog
19PI009Y/I0SSASSY
““UOIBJSIUILPY JOBHUOD JO 3O - SBIAIBS SABRISIUILPY
90IA19S SANBSIUIWPY

90UBUI{ PUB UOHEASIUILPY [BIBUSD
UOISSIWILWOY YiBd PUE UOY] N
Y 8Y) 10§ SJUBID - JoABN
Aieiqr me
N SV aul4
9010 uoneanp3 Alunod
N UV uelsy
UOISSILIWOD WY
19084 UOUBAUOD - SBDIAIDS SANBISIUILPY
19198 J0 Awepeay

uoyeasd9y pue ainynd

yieaH anand
pieog uoneniqly Jusy
-pooysoqubiaN pue BuisnoH - 10kepy
S90IAI8S UBWINH
uolss| 0 siybry uewny
JUSWIUOIIAUT
‘UBWOAN JO SNJBIS 8y} UO UOISSIWWOD
“"saljiwe JIayL pue YInoA ‘uaipiiyd
901n198 Bulby pue Jnpy

juswdojerag pooyioqubiaN pue aieja uewny
* S9OIAJSS UONBLLIOJU| PUB SUOHEDIUNWWODS|S |
“Jemod pue jesH Wb
suoyesiunwwo) Asusbiew3
MOM 21aNnd Jo Juswpedeq
Jojepn ues|)
~juawdolaAs d1Wou093 pue ssauisng
|eaddy Jo pieog

9019WWOY pue uohepodsuel] SHIOM 2land
HNoD leuL
Huays
J19puajeq aNand
Juswpedaq 991104
seoinag Aouabraw3 ay) Jo 820 - JoAe
uoneqoid ejiusAnp
Juswypedsq ail4
Aauiony 1ousIg
uoneqoid INpY
s igUILIBXT [EDIPA - SOIIAISS BANBLSIUIWPY
9OUBINSSY JAWNSUOD - SBJIAIBS SAIBJSILILPY
|01UOD PUE BIED [BWIUY - SAIIAIBS SANBASIUIWPY

uondsj0Id Allgnd

:(smoyano) suonepdoidde oy sabieyd

(spuesnoyy] uj)

€002 ‘0 dunf papus Jeap

(penunuo)) pun4 |elauas) - Juswajels uosuedwo) Asejebpng

OOSIONVYH NVS 40 ALNNOD ANV ALID

(panupuog)
(ze6'eel) §  9z8'SSv'c$  818'68S'T$  19T'99ET
(80z°91) 008 8.2'vC 961
(a1s'z1) Ge6 LSY'EL zer'el
(2e2'28) GE6'VOL TL9'LEL L¥L'0EL
(86€'t) L'y SvL'6Y 198'LY
(L19'y) 68L'Y 908'S 908'S
(294'9) 2€8'0L 666'GL 066'GL
12e'e 2L0'vE 168°1€ 0€2'0€
(1v8) 11512 81482 9/£'82
(:1780] 168'€0} Sv9's0L S¥9'S0L
(08s'2) ¥82'v9 $98'LL y98°LL
€16'L 009'6Z1 189'L21 889'221
(960'9) ¥62'88 06€E'v6 928'c6
(z22'01) 0€L'L0} L0S'2LL 115804
LEL'Y L0g'9 01’2 62v'e
$09'L 68Y'StL S88'evl L11'GhL
vl Sie 1L VL)
sz 620°LL ¥00'LL $00'L1
(9z¥) 29 859'9 859°'9
(w1p'L) 606'G1 €2€'LL zeLLL
860'L S65'S 16Vt 6%y
(009) zeL'ol zee'Ll zee' L)
(s91) s8y's 059's 059'S
1£5'9 SEE'VS 86.L'LY 864'LY
(5e9'v) SlLL'62 0S€'vE 0SE'vE
(0e8'9) 8L€'1L 80Z'8L 8028
(1ve'ze) 62L'YvL 040°26 0£0'L6
(156'%1) 8.G'GLL 625°0€} 625'0E1
(v01'9) 921912 0€2'282 oLL'zee
98Y's 689'815 €0Z'ELS SET'ELS
- $ lzo'see §  L20'see § 682TELL $
(@AniebaN) siseg Jobpng jebpng
BAlIsOd Kieyobpng leutd leuibl0
aosueleA lenyay

“-uonepdoidde 10} S|qe|iEAE SJUNOWE (810
(smojjur) Se2IN0sal JaYI0
***"SUBO| PUB SPUOQ JO BOUBNSS| WO} SPBBO0Id
puny JaUYI0 WO SIajsuel|
:s80.n0s BuiduBUY JAYI0
‘sableyd 891AIas U)eay pue a1eDIpa ‘[eDIPSN
“ued PUE UOEeaI0aY - sabieyd uonessoay
sabieyo a1n8s Ajaes oland
“sabieyo 90IA19s JuawuIanob [eisuss)
:s991M8s J0) sabieyd
*SUORUBAQNS B Sjuelb Jeyio
-Aluno - najj-u; 9[OIYSA 010N
xe) sojes Ajajes oland
e SUOHUBAQNS Y}[EaY [BIUSW/YNesH
‘Juswubieas alejjam pue yjeaH
“**"SUOIUBAQNS BDIAISS |BI0S
1SUONUBAQNS 8le)S
uojuaAgns pue sjuelb Jayio
*'SUONUBAQNS BIAISS [BIOOS PUE U}[BSH
:SUONUBAQNS [BJOPS
‘|ejuawuianobiayu|
*+++"SUOISSBIUOD PUE SIUSL JBYI0

Sied pue uol | - Suo¥ 100 pue sjuay
Sed pue uol] Y - sebeleny

:SUOISSaOUO0D puk Sjuay

awooul | pue jsesau|

anjeuad pue ‘sain)iapo) ‘saul4
xe) osl| .
sjwiad pue sesuadl
:sas|youel) pue ‘spuuad ‘sesusdl]
oxe) [B20] 4910
xe} Buppeq
xe) s1esn Ann
XE) WOOJ [810H
Xe) So|es
:sexe} [B20] JaY10
oxe) ssauisng
-saxe)} Apadoid
:(smoyul) sa2unosay
| Ainp ‘aduejeq puny Aiejabpng

(spuesnoy] uj)
€002 ‘0€ 2unp papus Jeap
puny [esauag - Jusweje)s uosiiedwo) Aiejabpng

OJSIONVYd NVS 40 ALNNOD ANV ALID



CITY AND COUNTY OF SAN FRANCISCO

Statement of Net Assets - Proprietary Funds

June 30, 2003

(with summarized financial information as of June 30, 2002)

(In Thousands)

tvoe A

yp i - Funds
Other
Major Funds Fund
San Hetch
Francisco Hetchy General Governmental
Interna- Water Municipal Hospital Clean Port of Laguna Activities-Internal
tional Water and Transportation Medical Water San Honda Market Total Service Funds
Airport Department Power enc! Center  Program Francisco Hospital Corporation 2003 2002 2003 2002
ASSETS
Current Assets:
Deposits and investments with City Treasury.. $ 271,646 §$ 189,359 § 83,317 § 9,110 § 874 $§ 49,007 $ 52,842 § - $ - $ 656,155 $ 754,778 $ 9,105 $ 14,499
Deposits and investments outside City Treasury. 10 40 10 6,764 10 - 9 1 1,164 8,008 3,508 23,155 51,732
Receivables (net of allowance for
uncollectible amounts of $23,093 and
$13,462 in 2003 and 2002, respectively):
Federal and state grants and subventions. - - 32 41,720 3,474 35 439 - - 45,700 39,306 - -
Charges for services. 38,969 25,959 9,855 3,354 29,041 20,923 2,885 18,524 28 149,538 156,220 - -
Interest and other. 1,899 3,068 420 6,377 48,948 550 849 - - 62,111 68,364 461 1,251
Loan and capital lease receivables. - - 85 - - - - - - 85 - 16,980 16,922
Due from other funds.. - - 6,869 60,395 48 - - - - 67,312 13,529 - -
Inventori 120 1,687 237 36,250 4,612 - 1,193 915 - 45,014 37,801 - -
Deferred charges and other assets.... 1,979 - - 5,212 - - 1,322 - 21 8,534 6,266 294 390
Total current assets.... 314,623 220,113 _100,825 169,182 87,007 70,515 59,539 19,440 1,213 1,042,457 1,079,772 49,995 84,794
Restricted assets:
Deposits and investments with City Treasury.. 255,301 112,680 - 45,614 - 85,356 3,859 51,492 - 554,302 601,351 - -
Deposits and investments outside City Treasury. 273,329 13,504 - 23,630 26 32,649 11,360 296 102 354,896 390,938 - -
Grants and other receivables. 17,372 734 - 6,001 - 289 - 813 - 25,209 33,960 - -
Total restricted assets.... 546,002 126,918 - 75,245 26 118,294 15,219 52,601 102 934,407 _1,026,249 - -
Noncurrent assets:
Deferred charges and other assets. . 45,980 4,223 - 4,414 - 2,765 8,059 - - 65,441 65,756 2,510 2,266
Loan and capital lease receivables. . - - 767 - - - - - - 767 - 236,263 241,863
Capital assets:
Land and other assets not being depreciated........ 109,283 135,425 61,879 216,434 2,869 30,692 142,221 41,424 - 740,227 1,454,905 - -
Facilities, Infrastructrure, and
equipment, net of depreciation. 3,862,056 573912 _ 188,919 1,586,137 56,835 1,295265 _ 105,434 7,279 5,507 7,681,344 6,730,919 2,620 3,597
Total capital assets.... 48,703 5,507 8,421,571 8,185,824 2,620 3,597
Total noncurrent assets. ... 4,017,319 713,560 _251,565 1,806,985 59,704 1,328,722 255,714 48,703 5,507 8,487,779 8,251,580 241,393 247,726
Total asset: 4,877,944 1,060,591 352,390 2,051,412 146,737 1,517,531 330,472 120,744 6,822 10,464,643 10,357,601 291,388 332,520
(Continued)
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CITY AND COUNTY OF SAN FRANCISCO
Statement of Revenues, Expenses, and Changes in Fund Net Assets
Proprietary Funds

Year ended June 30, 2003
(with summarized financial information for the year ended June 30, 2002)

(In Thousands)

type Activities - Funds
Other
Major Funds Fund
San Hetch Parking
Francisco Hetchy General Garages Governmental
Interna- Water Municipal Hospital Clean Portof  Laguna and Activities-Internal
tional Water and Transportation Medical Water San Honda Market Total Service Funds
Airport Department  Power Agency Center Program Francisco Hospital Corporation 2003 2002 2003 2002
Operating revenues:
Aviation. $ 347998 § - $ - $ - % - % -8 -8 - $ - § 347,998 § 318772 § -3 -
Water and power service. - 157,727 131,963 - - - - - - 289,690 260,712 - -
Passenger fees........... - - - 97,764 - - - - - 97,764 97,162 - -
Net patient service revenue. - - - - 296,974 - - 116,431 - 413,405 398,782 - -
Sewer service... - - - - - 130,013 - - - 130,013 129,925 - -
Rents and concession: 62,790 8,611 227 14,460 3,183 - 43,512 - - 132,783 117,913 8 31
Parking and transportation. 49,367 - - 29,803 - - 7,466 - - 86,636 96,111 - -
Charges for services... - - - 668 - - - - 668 - 96,334 102,331
Other revenues.... 39,961 3.915 - 12,961 12,190 4,732 350 1,296 78,894 59,855 - -
Total operating revenues. 500,116 170,253 132,190 155,656 312,347 134,745 116,781 1,296 1,577,851 1,479,232 96,342 102,362
Operating expenses:
Personal services.............. 152,586 50,859 19,406 428,362 238,130 37,480 50,103 132,359 170 1,109,455 1,005,778 42,030 39,819
C service: 54,713 5,168 4,072 32,890 105,475 5,432 - 3,187 346 211,283 221,118 33,010 37,216
Light, heat and power. 21,028 - 43,118 1,179 - - - - 79 65,404 87,812 - -
Materials and supplies. 6,519 6,842 1,914 25,344 38,349 7,288 - 11,666 3 97,925 112,823 15,100 16,331
D iation and 148,294 31,430 9,572 69,332 6,432 38,369 8,655 1,260 272 313,616 286,834 1,438 2,709
General and administrative................. 4,304 22,685 11,941 30,155 870 11,974 - - 6 81,935 89,280 889 1,737
Services provided by other
10,837 30,496 2,857 25,627 18,080 20,656 - 3,740 - 112,293 100,449 2,832 2,985
Other. 48,725 20,043 2,530 9,778 - 7.978 - 90 2 89,146 35,511 1,888 2,778
Total operating 447,006 167,523 95,410 622,667 407,336 129,177 58,758 152,302 878 2,081,057 1,939,605 97,187 103,575
Operating income (loss).... 53,110 2,730 36,780 (467,011) _ (94,989) 5,568 (4,291) (35521 418 503,206 (460,373) (845) (1.213)
Nonoperating revenues (expense:
Operating grants:
Federal - 230 565 18,667 - - - - 19,462 5,151 -
State / other. - - 632 75,426 68,702 35 - - 144,795 162,654 - .
Interest and investment income 33,137 7,576 1,365 2,223 - 4,123 1,774 - 17 50,215 63,530 4,258 7,003
Interest expense. (194,030) (19,056) 7) (5,513) (1,807)  (24,668) (2,316) (228) (16) (247,651) (243,480) (4,333) (7,432)
Other, net 54,060 5,264 855 124,107 6,190 623 (2,313) 906 - 188,446 199,679 - 18
Total nonoperating revenues
) (106,833) (5.986) 3,400 214910 73,085 _(21,133) _(2,855) 678 1 155,267 187,534 (75) @1
Income (loss) before capital
contributions, transfers and special items.. (53,723) (3,256) 40,180 (252,101)  (21,904) (15,565) (7,146) (34,843) 419 (347,939) (272,839) (920) (1,624)
Capital C 20,678 - - 162,712 - - 726 20,635 - 204,751 251,747 - -
Transfers in.. - - - 260,459 89,943 - - 33,110 - 383,512 214,381 197 512
Transfers out. (16,823) - - (54,531) _ (73,307) - - - (59,860) (204,521) (89,982) - .
Net income (loss) before special item... (49,868) (3.256) 40,180 116,539 (5,268) (15,565)  (6,420) 18,902 (59,441) 35,803 103,307 (723) (1,112)
Special item. - - 33,000 - - - - - - 33,000 - - -
Change in net assef (49,868) (3,256) 73,180 116,539 (5,268) (15,565)  (6,420) 18,902 (59,441) 68,803 103,307 (723) (1,112)
Net assets (deficit) at of year. 561,472 452,104 261,326 1,563,140 48,679 950,380 274,492 4 65,937 4,230,010 4,126,703 (4.406) (3.294)
Net assets (deficit) atend of year......................... 511604 $ 448848 $334506 $ 1669679 §$ 43411 $934,815 $268,072 $ 6,496 $4,298,813 $4,230010 §$ (5129) $ (4.406)
The notes to the financial statements are an integral part of this statement.
CITY AND COUNTY OF SAN FRANCISCO
Statement of Net Assets - Proprietary Funds (Continued)
June 30, 2003
(with summarized financial information as of June 30, 2002)
(In Thousands)
Business-type Activities - Enterprise Funds
Other
Major Funds Fund
San Hetch
Francisco Hetchy General Governmental
Interna- Water Municipal Hospital Clean Port of Laguna Activities-Internal
tional Water and Transportation Medical Water San Honda Market Total Service Funds
Airport Department Power Agency Center Program Francisco Hospital Corporation 2003 2002 2003 2002
LIABILITIES
Current liabilities:
Accounts payable. 13,566 8,718 11,423 48,562 12,874 4,071 2,396 2,762 168 104,540 119,989 4,713 6,814
Accrued payroll 8,824 6,508 1,302 24,452 13,711 2,298 1,463 8,233 - 66,791 61,174 2,464 2,315
Accrued vacation and sick leave pay... 5,757 3,894 880 13,857 7,484 1,986 1,006 4,702 - 39,566 38,811 1,833 1,434
Accrued workers' compensation.... 1,305 2,074 384 24,841 5,007 829 644 2,862 - 37,946 30,476 244 250
i claims payable. 209 1,025 38 10,754 - 260 1,500 - - 13,786 16,668 - -
Due to other funds..... 320 1,043 - 1,600 23,009 - 2,000 5,882 - 33,854 44,314 48 2,027
Deferred credits and other liabilitie: 37,602 42,412 550 6,826 15,663 - 7,260 184 45 110,542 107,474 28,772 58,752
Accrued interest payable. . - 4,136 17 589 - 10,255 149 - - 15,146 12,381 1,095 2,997
Bonds, loans, capital leases, and other payables... 58,858 13,345 103 6,705 787 14,929 518 222 - 95,467 185,185 17,931 16,094
Total current liabilities. . 126,441 83,155 14,697 138,186 78,535 34,628 16,936 24,847 213 517,638 616,472 57,100 90,683
Liabilities payable from
restricted assets:
Bonds, loans, capital leases, and other payables... 11,772 - - - - - 3,595 - - 15,367 12,115 - -
Accrued interest payable..... 37,037 - - - - - 940 - - 37,977 42,666 - -
Other. 26,666 10,522 - 904 26 638 4,130 951 - 43,837 63,404 - -
Total liabilities payable from restricted assets.. 75,475 10,522 - 904 26 638 8,665 951 - 97,181 118,185 - -
Noncurrent liabilities:
Accrued vacation and sick leave pay. 5,400 3,923 705 10,177 5,355 1,637 2,982 - 31,063 30,617 1,754 1,382
Accrued workers' compensation..... 4,454 7,747 1,509 84,212 17,418 3,001 10,582 - 131,210 96,928 835 762
Estimated claims payable.... 250 2,798 105 16,918 - 714 - - 21,185 28,618 - -
Deferred credits and other liabilitie - 3,997 - 36,876 - 91 - 13 44,036 52,929 - -
Bonds, loans, capital leases, and other payables... 4,154,320 499,601 868 94,460 1,992 542,007 - - 5,323,517 5,183,842 236,828 _ 244,099
Total noncurrent liabilities... 4,164,424 518,066 3,187 242,643 24,765 _547,450 13,564 113 5,651,011 5,392,934 239,417 246,243
Total liabilitie 4,366,340 611,743 17,884 381,733 103,326 582,716 39,362 326 6,165,830 _ 6,127,591 296,517 _336,926
NET ASSETS
Invested in capital assets, net of related debt............ (13,205) 273,644 250,798 1,652,327 56,925 782,268 222,211 48,481 - 3,273,449 3,115,392 2,620 4,164
Restricted:
Debt service. 224,521 14,712 - 679 - 33,330 - - - 273,242 334,747 - -
Capital projects. 8,550 20,611 - 3,887 - 66,679 - 47,966 - 147,693 141,154 - -
Other purpose: - - - 57,346 26 - 2,128 2,116 - 61,616 70,118 - -
Unrestricted (deficit). 291,738 139,881 83,708 (44,560) _ (13,540) 52,538 43,733 (17,181) 6,496 542,813 568,599 7,749 8,570
Total net assets (deficit)...... $ 511,604 § 448848 § 334506 $ 1,669,679 § 43,411 $934,815 $268072 $ 81,382 $ 6496 $4,298,813 $4,230010 $ (5129) § (4,406)

The notes to the financial statements are an integral part of this statement.
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CITY AND COUNTY OF SAN FRANCISCO

Statement of Cash Flows
Proprietary Funds

Year ended June 30, 2003

(with summarized financial information for the year ended June 30, 2002)

(In Thousands)

Business-type Activities - Funds
Other
Major Funds Fund
San Hetch Parking
Francisco Hetchy General Garages Governmental
Interna- Water Municipal Hospital Clean Port of Laguna and Activities-Internal
tional Water and Transportation ~ Medical Water San Honda Market Total Service Funds
Airport Department Power Agency Center Program  Francisco  Hospital C 2003 2002 2003 2002
Cash flows from operating activities:
Cash received from including cash deposit: $ 490,743 § 150,814 § 131,142 § 157,585 §$ 315041 § 135992 § 7,081 § - $ 1,296 $1,389,694 $1,359,427 $ 111,900 §$ 115302
Cash received from patients and third party payors. - - - - - - - 120,371 - 120,371 103,145 - -
Cash received from tenants for rent. - 8,611 227 16,971 3,183 - 43,998 - - 72,990 57,802 - -
Cash paid to for service: (151,608) (43,845) (20,258) (395,833)  (236,562) (35,222) (19,995)  (134,106) (170) (1,037,599) (942,718) (41,043) (38,873)
Cash paid to suppliers for goods and services.... (99.443)  (77,363)  (71,560) (147,144)  (162,419)  (54,969)  (19,271)  (19,860) (443) (652,472)  (665,031) (95,268)  (155,795)
Cash paid for j and claim - (4,141) (2,295) (6,963) - (1,158) - - - (14,557) __ (12,414) - -
Net cash provided by (used in) operating activities.... 239,692 34,076 37,256 (375,384) 80,757) 44,643 11,813 33,595 683 121,573 (99,789) (24,411 79,366
Cash flows from noncapital financing activities:
Operating grant: 2,541 230 1,344 182,294 65,228 - - - - 251,637 287,158 - -
Transfers in. - - - 202,465 86,271 - - 33,110 - 321,846 214,381 197 512
Transfers out. (16,823) - - (54,531) (73,307) - - - (1,866) (146,527) (89,982) - -
Transit Impact De fees received. - - - 3,199 - - - - - 3,199 7,062 - -
Other noncapital increase: - - - - 6,190 - - - - 6,190 5,224 - -
Other i - - - [(4)) - - - - - 171 536) - -
Net cash provided by (used in)
noncapital financing activitie: SO " 14,282) 230 1,344 333,256 84,382 - - 33,110 1,866 436,174 423,307 197 512
Cash flows from capital financing activities:
Capital grant: 27,523 - - 128,360 - - 1,145 - - 157,028 272,423 - -
Transfers in - - - - - - - - - - - - 145,791
Bond sale proceeds and loans received. 507 164,665 971 66,988 - 32,998 - - (251) 265,878 200,623 11,070 7.928
Proceeds from sale of capital assets.......... : 13 1,200 - 661 - - - - - 1,874 1,868 - -
Loss from dis ition of fixed asset . - - - (69) - - - - - (69) - - -
Proceeds from ial paper - - - - - - - - - - 260,847 - -
Loans received. - - - - - - - - - - - 2,001 3,541
Proceeds from facility charge: 53,435 - - - - - - - - 53,435 X = -
isition of capital assets. (124,385)  (115997)  (18,712) (225,585) (2437)  (1514)  (14,448)  (20,269) (134) (537,081)  (676,185) (339) (3.627)
Retirement of capital leases, bonds and loan: (52,260 (11,789) - (3,609) - (69,871) (4,720 (210) - (142,459) (48,184) (16,869) (16,902)
i of ial paper N (90,000) - - - - - - - (90,000) (85,000) - -
Bond issue costs paid. (736) - - - - - - - - (736) (3,764) (264) (67)
Interest paid on long term debt. (221,220) (21,655) - (4,686) (1,807) (15,820) (2,253) (228) (153) (267,822)  (342,736) (6,129) (7,468)
Other capital financing increases.. - - - - - - 437 20,635 - 21,072 65,769 - -
Other capital financing (4,358) - - (2,650) - - 5,968) - - (12,976) (12,528) - -
Net cash provided by (used in) capital financing activities.... (321,481) (73,576) (17,741) (40,590) (4,244) 67,807) (25,807) 72, 538, 551,856) (336,261 10,440, 129,196
Cash flows from investing activities:
of i with trustee: (2,157,006)  (205,149) - (1,376) - (58,390) - - 24 (2,421,897) (2,057,219) - -
Proceeds from sale of i with trustees. 2,166,717 204,945 - 4,600 - 68,372 5,359 - - 2,449,993 1,959,929 - -
Purchases of restricted deposits and investments.... . (119,357) - - - - - - - - (119,357)  (608,085) - -
Proceeds from sale of restricted deposits and investments....... 324,859 - - - - - - - - 324,859 1,063,255 - -
Interest income received. 33,519 6,958 1,353 2,310 - 3,072 2,083 1,047 17 50,359 63,904 789 8,178
Other investing activities - 4,064 855 7,969 - (573) - 33 - 12,282 10,552 106, 85)
Net cash provided by investing activitie: 248,732 10,818 2,208 13,503 - 12,481 7,442 1,014 a1 296,239 432,336 683 8,093
Net increase (decrease) in cash and cash equivalents. 152,661 (28,452) 23,067 (69,215) (619)  (10,683) (6,552) 457 (1,680) 58,984 419,593 (33,971) 58,435
Cash and cash equi beginning of year. 347,602 330,531 60,260 130,864 1,503 145,046 73,270 50,284 2,844 1,142,204 722,611 66,231 7,796
Cash and cash d of year $ 500263 $ 302079 $ 83327 $ 61649 $ 884 $ 134363 $ 66718 $ 50741 § 1164 $1201,188 $1.142204 $ 32260 § 66,231

The notes to the financial statements are an integral part of this statement.
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CITY AND COUNTY OF SAN FRANCISCO
Statement of Fiduciary Net Assets
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June 30, 2003
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CITY AND COUNTY OF SAN FRANCISCO
Statement of Cash Flows (Continued)

Proprietary Funds
Year ended June 30, 2003

(with summarized financial information for the year ended June 30, 2002)

(In Thousands)

Business-type Activities - Enterprise Funds

Major Funds
San Hetch
Francisco Hetchy General
Interna- Water Municipal Hospital Clean Port of Laguna
tional Water and Transportation  Medical Water San Honda Total
Airport  Department  Power Agency Center Program  Francisce Hospital 2003 2002
Reconciliation of operating income (loss) to
net cash provided by (used in) operating activities:
Operating income (loss). $ 53,110 2,730 § 36780 $ (467,011) $ (94,989 5568 $ (4291) $ (35521 $ (503,206) $ (460,373,
Adjustments for non-cash activities:
D iation and izati 151,334 31,430 9,572 69,332 6,432 38,369 8,655 1,260 316,656 289,211
Provision for 39,917 - - 2 31,351 461 365 946 73,042 28,788
Write off of capital asset: - 4,076 - - - - - - 4,076 5,822
Other. - (561) (162) - - 147 (831) - (1,407) (1,475)
Changes in assets/liabilities:
i net. (8,793) 711 (1,315) 2,104 (24,268) 786 25 4,410 (26,340) (70,553)
Due from other fund: - - (6,663) - 754 - - - (5,909) (802)
i 255 291 30 (6,452) (942) - (40) (20) (6.878) 5,439
Deferred charges and other assets...... - - - (2,646) 2,742 - 3,766 - 3,855 (5,549)
Accounts payable. (4,601) 2,939 3,360 (5,193) (6,452) 2,508 1,166 (1,079) (7,455) 4,728
Accrued payroll. 978 854 222 2,767 987 55 66 38 5,967 2,057
Accrued vacation and sick leave pay................... - 733 (159) 3,051 584 168 95 187 4,659 3,409
Accrued workers' { - 2,514 268 26,711 7,749 1,135 461 2,557 41,395 24,209
Estimated claims payable. - (1,145) (3,477) (1,039) 3,980 (3,754) 300 - (5,135) (9,060)
Due to other fund: 14 1,043 (1,200) 1,600 (8,684) (800) 2,000 (4,532) (10,459) 41,878
Deferred credits and other liabilities. 7,468 11,539, - 1,390 1) - 76 (1,841) (4,434) 42,482
Total 186,582 31,346 476 91,627 14,232 39,075 16,104 1,926 381,633 360,584
Net cash provided by (used in) operating
activities $_ 239,692 34,076 $__ 37,256 $ (375,384) $__(80,757) $__ 44,643 $__ 11,813 §_ (33,595 $_(121573) § (99,789,
Reconciliation of cash and cash equivalents
to the balance sheet:
Deposits and investments with City Treasury:
Unrestri $ 271,646 189,359 § 83,317 § 9,110 § 874 § 49007 $§ 52842 § - $ 656,155 § 754,778
i 255,301 112,680 - 45,614 - 85,356 3,859 51,492 554,302 601,351
Unrestricted deposits and investments outside
City Treasur) 10 40 10 6,764 10 - 9 1 8,008 3,508
Total deposits and i 526,957 302,079 83,327 61,488 884 134,363 56,710 51,493 1,218,465 1,359,637
Add: Restricted deposits outside City Treasury
meeting the definition of cash equivalents......... - - - 161 - - 10,567 100 10,828 15,322
Less: Deposits and investments not meeting
the definition of cash equivalents................... (26,694) - - - - - (559) 852) 28,105) 232,755)
Cash and cash equivalents at end of year
on statement of cash flow: $ 500,263 $ 302,079 $ 83327 § 61,649 § 884 $ 134,363 § 66,718 $ 50,741 $1,201,188  § 1,142,204

The notes to the financial statements are an integral part of this statement.

Governmental

Activities-Internal
Servi

Funds

$ (845) $ 1,213)

1,438 2,709
13,937 13,327
(95) (387)
(2,101) 1573
149 246
77 266
67 434

37,732 96,321
23,566) 78,153

$__(24411) §__ (79,366)

$ 9,105 § 14,499
23,155 51,732
32,260 66,231

$_32260 § 66231
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APPENDIX D
FORM OF CONTINUING DISCLOSURE CERTIFICATE

This Continuing Disclosure Certificate (the "Disclosure Certificate") is executed and delivered by
the City and County of San Francisco (the "City") in connection with the issuance of its $21,930,000
aggregate principal amount of City and County of San Francisco General Obligation Refunding Bonds,
Series 2004-R1 (the "Bonds"). The Bonds are issued pursuant to Resolution No. 272-04, adopted by the
Board of Supervisors of the City (the "Board") on May 11, 2004, and approved by the Mayor of the City
(the "Mayor") on May 13, 2004 (the "Resolution"), and pursuant to a Declaration of Trust, dated as of
June 1, 2004 (as in effect and as supplemented from time to time, the "Trust Agreement"), executed by
the Treasurer of the City. The Bonds are issued pursuant to the Charter of the City and the Administrative
Code of the City. The City covenants and agrees as follows:

SECTION 1. Purpose of the Disclosure Certificate. This Disclosure Certificate is being
executed and delivered by the City for the benefit of the Holders and Beneficial Owners of the Bonds and in

order to assist the Participating Underwriters in complying with Securities and Exchange Commission (the
"S.E.C.") Rule 15¢2-12(b)(5).

SECTION 2. Definitions. In addition to the definitions set forth in the Trust Agreement, which
apply to any capitalized term used in this Disclosure Certificate unless otherwise defined in this Section 2,
the following capitalized terms shall have the following meanings:

"Annual Report" shall mean any Annual Report provided by the City pursuant to, and as described
in, Sections 3 and 4 of this Disclosure Certificate.

"Beneficial Owner" shall mean any person which: (a) has or shares the power, directly or indirectly,
to make investment decisions concerning ownership of any Bonds (including persons holding Bonds through
nominees, depositories or other intermediaries) including, but not limited to, the power to vote or consent
with respect to any Bonds or to dispose of ownership of any Bonds; or (b) is treated as the owner of any
Bonds for federal income tax purposes.

"Dissemination Agent" shall mean the City, acting in its capacity as Dissemination Agent under this
Disclosure Certificate, or any successor Dissemination Agent designated in writing by the City and which
has filed with the City a written acceptance of such designation.

"Holder" shall mean either the registered owners of the Bonds, or, if the Bonds are registered in the
name of The Depository Trust Company or another recognized depository, any applicable participant in such
depository system.

"Listed Events" shall mean any of the events listed in Section 5(a) of this Disclosure Certificate.

"National Repository” shall mean any Nationally Recognized Municipal Securities Information
Repository for purposes of the Rule. A list of the current National Repositories approved by the S.E.C. may

be found at the S.E.C. website: http://www.sec.gov/info/municipal/nrmsir.htm.

"Participating Underwriter" shall mean any of the original underwriters of the Bonds required to
comply with the Rule in connection with offering of the Bonds.

"Repository" shall mean each National Repository and each State Repository.
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"Rule" shall mean Rule 15¢2-12(b)(5) adopted by the S.E.C. under the Securities Exchange Act
of 1934, as the same may be amended from time to time.

"State" shall mean the State of California.

"State Repository" shall mean any public or private repository or entity designated by the State as a
state repository for the purpose of the Rule and recognized as such by the S.E.C. As of the date of this
Disclosure Certificate, there is no State Repository. The current status should be checked on the S.E.C.
website, http://www.sec.gov/info/municipal./nrmsir.htm.

SECTION 3. Provision of Annual Reports.

(a) The City shall, or shall cause the Dissemination Agent to, not later than 270 days
after the end of the City's fiscal year (which is June 30), commencing with the report for the
2003-04 Fiscal Year (which is due not later than March 27, 2005), provide to each Repository an
Annual Report which is consistent with the requirements of Section 4 of this Disclosure
Certificate. If the Dissemination Agent is not the City, the City shall provide the Annual Report
to the Dissemination Agent not later than 15 days prior to said date. The Annual Report may be
submitted as a single document or as separate documents comprising a package, and may cross-
reference other information as provided in Section 4 of this Disclosure Certificate; provided, that
if the audited financial statements of the City are not available by the date required above for the
filing of the Annual Report, the City shall submit unaudited financial statements and submit the
audited financial statements as soon as they are available. If the City's Fiscal Year changes, it
shall give notice of such change in the same manner as for a Listed Event under Section 5(c).

(b) If the City is unable to provide to the Repositories an Annual Report by the date
required in subsection (a), the City shall send a notice to each Repository in substantially the form
attached as Exhibit A.

(©) The Dissemination Agent shall:

1. determine each year prior to the date for providing the Annual Report the
name and address of each National Repository and the State Repository, if any; and

2. (if the Dissemination Agent is other than the City), file a report with the
City certifying that the Annual Report has been provided pursuant to this Disclosure
Certificate, stating the date it was provided and listing all the Repositories to which it was
provided.

SECTION 4. Content of Annual Reports. The City's Annual Report shall contain or incorporate
by reference the following information, as required by the S.E.C.:

(a) the audited general purpose financial statements of the City prepared in
accordance with generally accepted accounting principles applicable to governmental entities;

(b) a summary of budgeted general fund revenues and appropriations;

(©) a summary of the assessed valuation of taxable property in the City;
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(d) a summary of the ad valorem property tax levy and delinquency rate;

(e) a schedule of aggregate annual debt service on tax-supported indebtedness of the
City; and

® summary of outstanding and authorized but unissued tax-supported indebtedness
of the City.

Any or all of the items listed above may be included by specific reference to other documents,
including official statements of debt issues of the City or related public entities, which have been
submitted to each of the Repositories or the S.E.C. If the document included by reference is a final
official statement, it must be available from the Municipal Securities Rulemaking Board. The City shall
clearly identify each such other document so included by reference.

SECTION 5. Reporting of Significant Events.

(a) To the extent applicable and pursuant to the provisions of this Section 5, the City
shall give, or cause to be given, notice of the occurrence of any of the following events with respect

to the Bonds, if material:

1.

2.

10.

11.

Principal and interest payment delinquencies.
Non-payment related defaults.

Modifications to rights of Bondholders.
Optional, contingent or unscheduled bond calls.
Defeasances.

Rating changes.

Adverse tax opinions or events affecting the tax-exempt status of the
Bonds.

Unscheduled draws on debt service reserves reflecting financial
difficulties.

Unscheduled draws on credit enhancements reflecting financial difficulties.
Substitution of credit or liquidity providers or their failure to perform.

Release, substitution or sale of property securing repayment of the Bonds.

(b) Whenever the City obtains knowledge of the occurrence of a Listed Event, the
City shall as soon as possible determine if such event would be material under applicable federal

securities laws.

(©) If the City determines that knowledge of the occurrence of a Listed Event would
be material under applicable federal securities laws, the City shall promptly file a notice of such
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occurrence with each National Repository or with the Municipal Securities Rulemaking Board and
the State Repository, if any. Notwithstanding the foregoing, notice of Listed Events described in
Sections 5(a)(4) and 5(a)(5) need not be given under this subsection any earlier than the notice (if
any) of the underlying event is given to Holders and Beneficial Owners of affected Bonds pursuant
to the Resolution.

SECTION 6. Termination of Reporting Obligation. The City's obligations under this Disclosure
Certificate shall terminate upon the legal defeasance, prior redemption or payment in full of all of the Bonds.
If such termination occurs prior to the final maturity of the Bonds, the City shall give notice of such
termination in the same manner as that for giving notice of the occurrence of a Listed Event under Section

5(c).

SECTION 7. Dissemination Agent. The City may, from time to time, appoint or engage a
Dissemination Agent to assist it in carrying out its obligations under this Disclosure Certificate, and may
discharge any such Agent, with or without appointing a successor Dissemination Agent. The Dissemination
Agent shall have only such duties as are specifically set forth in this Disclosure Certificate.

SECTION 8. Amendment; Waiver. Notwithstanding any other provision of this Disclosure
Certificate, the City may amend or waive this Disclosure Certificate or any provision of this Disclosure
Certificate, provided that the following conditions are satisfied:

(a) If the amendment or waiver relates to the provisions of Sections 3(a), 3(b), 4 or
5(a), it may only be made in connection with a change in circumstances that arises from a change
in legal requirements, change in law, or change in the identity, nature or status of an obligated
person with respect to the Bonds or the type of business conducted;

(b) The undertaking, as amended or taking into account such waiver, would, in the
opinion of the City Attorney or nationally recognized bond counsel, have complied with the
requirements of the Rule at the time of the original issuance of the Bonds, after taking into
account any amendments or interpretations of the Rule, as well as any change in circumstances;
and

(©) The amendment or waiver either (i) is approved by the owners of a majority in
aggregate principal amount the Bonds or (ii) does not, in the opinion of the City Attorney or
nationally recognized bond counsel, materially impair the interests of the Holders.

In the event of any amendment or waiver of a provision of this Disclosure Certificate, the City
shall describe such amendment in the next Annual Report, and shall include, as applicable, a narrative
explanation of the reason for the amendment or waiver and its impact on the type (or in the case of a
change of accounting principles, on the presentation) of financial information or operating data being
presented by the City. In addition, if the amendment relates to the accounting principles to be followed in
preparing financial statements: (i) notice of such change shall be given in the same manner as for a Listed
Event under Section 5; and (ii) the Annual Report for the year in which the change is made should present
a comparison (in narrative form and also, if feasible, in quantitative form) between the financial
statements as prepared on the basis of the new accounting principles and those prepared on the basis of
the former accounting principles.

SECTION 9. Additional Information. Nothing in this Disclosure Certificate shall be deemed to

prevent the City from disseminating any other information, using the means of dissemination set forth in this
Disclosure Certificate or any other means of communication, or including any other information in any
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Annual Report or notice of occurrence of a Listed Event, in addition to that which is required by this
Disclosure Certificate. If the City chooses to include any information in any Annual Report or notice of
occurrence of a Listed Event in addition to that which is specifically required by this Disclosure Certificate,
the City shall have no obligation under this Disclosure Certificate to update such information or include it in
any future Annual Report or notice of occurrence of a Listed Event.

SECTION 10. Default. In the event of a failure of the City to comply with any provision of this
Disclosure Certificate, any Participating Underwriter, Holder or Beneficial Owner of the Bonds may take
such actions as may be necessary and appropriate, including seeking mandate or specific performance by
court order, to cause the City to comply with its obligations under this Disclosure Certificate; provided that
any such action may be instituted only in a federal or state court located in the City and County of San
Francisco, State of California. A default under this Disclosure Certificate shall not be deemed an Event of
Default under the Trust Agreement or the Resolution and the sole remedy under this Disclosure Certificate in
the event of any failure of the City to comply with this Disclosure Certificate shall be an action to compel
performance.

SECTION 11. Beneficiaries. This Disclosure Certificate shall inure solely to the benefit of the

City, the Dissemination Agent, the Participating Underwriters and Holders and Beneficial Owners from time
to time of the Bonds, and shall create no rights in any other person or entity.
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Date: , 200

Approved as to Form:

DENNIS J. HERRERA
CITY ATTORNEY

By:

Deputy City Attorney
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CITY AND COUNTY OF SAN FRANCISCO

Edward M. Harrington
Controller of the City and
County of San Francisco



EXHIBIT A

CONTINUING DISCLOSURE CERTIFICATE

NOTICE TO REPOSITORIES OF FAILURE TO FILE ANNUAL REPORT

Name of City: CITY AND COUNTY OF SAN FRANCISCO

Name of Bond Issue: CITY AND COUNTY OF SAN FRANCISCO GENERAL
OBLIGATION REFUNDING BONDS, SERIES 2004-R1

Date of Issuance: , 200

NOTICE IS HEREBY GIVEN that the City has not provided an Annual Report with respect to
the above-named Bonds as required by Section 3 of the Continuing Disclosure Certificate of the City and
County of San Francisco, dated , 2004. The City anticipates that the Annual Report will
be filed by .

Dated:

CITY AND COUNTY OF SAN FRANCISCO

By:
Titl
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APPENDIX E

DTC AND THE BOOK-ENTRY ONLY SYSTEM

The information in this Appendix E concerning The Depository Trust Company, New York, New York (“DTC”) and
DTC’s book-entry system has been obtained from DTC and the City takes no responsibility for the completeness or
accuracy thereof- The City cannot and does not give any assurances that DTC, DTC Participants or Indirect
Participants will distribute to the Beneficial Owners (a) payments of interest, principal or premium, if any, with
respect to the Bonds, (b) certificates representing ownership interest in or other confirmation or ownership interest
in the Bonds, or (c) redemption or other notices sent to DTC or Cede & Co., its nominee, as the registered owner of
the Bonds, or that they will so do on a timely basis, or that DTC, DTC Participants or DTC Indirect Participants
will act in the manner described in this Appendix. The current “Rules” applicable to DTC are on file with the
Securities and Exchange Commission and the current “Procedures” of DTC to be followed in dealing with DTC
Participants are on file with DTC.

DTC will act as securities depository for the Bonds. The Bonds will be issued as fully registered Bonds, registered
in the name of Cede & Co. (DTC’s partnership nominee) or such other name as may be requested by an authorized
representative of DTC. One fully-registered Bond certificate will be issued for each maturity of the Bonds, in the
aggregate principal amount of such issue, and will be deposited with DTC.

DTC, the world’s largest depository, is a limited-purpose trust company organized under the New York Banking
Law, a “banking organization” within the meaning of the New York Banking Law, a member of the Federal
Reserve System, a “clearing corporation” within the meaning of the New York Uniform Commercial Code, and a
“clearing agency” registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934.
DTC holds and provides asset servicing for over two million issues of U.S. and non-U.S. equity, corporate and
municipal debt issues, and money market instruments from over 85 countries that DTC’s participants (“Direct
Participants”) deposit with DTC. DTC also facilitates the post-trade settlement among Direct Participants of sales
and other securities transactions in deposited securities, through electronic computerized book-entry transfers and
pledges between Direct Participants’ accounts. This eliminates the need for physical movement of securities
certificates. Direct Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust
companies, clearing corporations, and certain other organizations. DTC is a wholly-owned subsidiary of The
Depository Trust & Clearing Corporation (“DTCC”). DTCC, in turn, is owned by a number of Direct Participants of
DTC and Members of the National Securities Clearing Corporation, Government Securities Clearing Corporation,
MBS Clearing Corporation, and Emerging Markets Clearing Corporation (NSCC, GSCC, MBSCC, and EMCC,
also subsidiaries of DTCC), as well as by the New York Stock Exchange, Inc., the American Stock Exchange LLC,
and the National Association of Securities Dealers, Inc. Access to the DTC system is also available to others such as
both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, and clearing corporations that clear
through or maintain a custodial relationship with a Direct Participant, either directly or indirectly (“Indirect
Participants”). DTC has Standard & Poor’s highest rating: AAA. The DTC Rules applicable to its Participants are
on file with the Securities and Exchange Commission. More information about DTC can be found at
www.dtcc.com.

Purchases of Bonds under the DTC system must be made by or through Direct Participants, which will receive a
credit for the Bonds on DTC’s records. The ownership interest of each actual purchaser of each Bond (“Beneficial
Owner”) is in turn to be recorded on the Direct and Indirect Participants’ records. Beneficial Owners will not
receive written confirmation from DTC of their purchase. Beneficial Owners are, however, expected to receive
written confirmations providing details of the transaction, as well as periodic statements of their holdings, from the
Direct or Indirect Participant through which the Beneficial Owner entered into the transaction. Transfers of
ownership interests in the Bonds are to be accomplished by entries made on the books of Direct and Indirect
Participants acting on behalf of Beneficial Owners. Beneficial Owners will not receive certificates representing their
ownership interests in Bonds, except in the event that use of the book-entry system for the Bonds is discontinued.

To facilitate subsequent transfers, all Bonds deposited by Participants with DTC are registered in the name of
DTC’s partnership nominee, Cede & Co, or such other name as may be requested by an authorized representative of
DTC.
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The deposit of Bonds with DTC and their registration in the name of Cede & Co. or such other nominee do not
effect any change in beneficial ownership. DTC has no knowledge of the actual Beneficial Owners of the Bonds;
DTC’s records reflect only the identity of the Direct Participants to whose accounts such Bonds are credited, which
may or may not be the Beneficial Owners. The Direct and Indirect Participants will remain responsible for keeping
account of their holdings on behalf of their customers.

When notices are given, they shall be sent by the Treasurer, acting as paying agent, to DTC only. Conveyance of
notices and other communications by DTC to Direct Participants, by Direct Participants to Indirect Participants, and
by Direct Participants and Indirect Participants to Beneficial Owners will be governed by arrangements among
them, subject to any statutory or regulatory requirements as may be in effect from time to time.

Redemption notices shall be sent to DTC. If less than all of the Bonds within an issue are being redeemed, DTC’s
practice is to determine by lot the amount of the interest of each Direct Participant in such issue to be redeemed.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to the Bonds unless
authorized by a Direct Participant in accordance with DTC’s procedures. Under its usual procedures, DTC mails an
Omnibus Proxy to the City as soon as possible after the record date. The Omnibus Proxy assigns Cede & Co.’s
consenting or voting rights to those Direct Participants to whose accounts the Bonds are credited on the record date
(identified in a listing attached to the Omnibus Proxy).

Redemption proceeds, distributions and dividend payments on the Bonds will be made to Cede & Co. or such other
nominee as may be requested by an authorized representative of DTC. DTC’s practice is to credit Direct
Participants’ accounts upon DTC’s receipt of funds and corresponding detail information from the City or the
Treasurer, acting as paying agent, on payable date in accordance with their respective holdings shown on DTC’s
records. Payments by Participants to Beneficial Owners will be governed by standing instructions and customary
practices, as is the case with securities held for the accounts of customers in bearer form or registered in “street
name,” and will be the responsibility of such Participant and not of DTC nor its nominee, the Treasurer, acting as
paying agent, or the City, subject to any statutory or regulatory requirements as may be in effect from time to time.
Payment of redemption proceeds, distributions and dividend payments to Cede & Co. (or any other nominee as may
be requested by an authorized representative of DTC) is the responsibility of the City or the Treasurer, acting as
paying agent, disbursement of such payments to Direct Participants will be the responsibility of DTC, and
disbursement of such payments to the Beneficial Owners will be the responsibility of Direct and Indirect
Participants.

DTC may discontinue providing its services as securities depository with respect to the Bonds at any time by giving
reasonable notice to the City and the Treasurer, acting as paying agent, Under such circumstances, in the event that
a successor securities depository is not obtained, Bond certificates are required to be printed and delivered.

The City may decide to discontinue use of the system of book-entry transfers through DTC (or a successor
securities depository). In that event, Bond certificates will be printed and delivered to DTC.

Discontinuation of Book-Entry Only System; Payment to Beneficial Owners

In the event that the book-entry system described above is no longer used with respect to the Bonds, the following
provisions will govern the payment, registration, transfer, exchange and replacement of the Bonds.

The Treasurer shall keep or cause to be kept, at the office of the Treasurer, sufficient books for the registration and
transfer of the Bonds, which shall at all times be open to inspection, and upon presentation for such purpose, the
Treasurer shall, under such reasonable regulations as he or she may prescribe, register or transfer or cause to be
registered or transferred, on said books, Bonds as herein provided. Any Bond may, in accordance with its terms, be
transferred upon the books of the Treasurer, by the person in whose name it is registered, in person or by the duly
authorized attorney of such person in writing, upon surrender of such Bond for cancellation, accompanied by
delivery of a duly executed written instrument of transfer in a form approved by the Treasurer.



Any Bonds may be exchanged at the office of the Treasurer for a like aggregate principal amount of other
authorized denominations of the same interest rate and maturity.

Whenever any Bond shall be surrendered for transfer or exchange, the designated City officials shall execute and
the Treasurer shall authenticate and deliver a new Bond or Bonds of the same interest rate and maturity in a like
aggregate principal amount. The Treasurer shall require the payment by any bond owner requesting any such
transfer of any tax or other governmental charge required to be paid with respect to such transfer or exchange.

No transfer or exchange of Bonds shall be required to be made by the Treasurer during the period from the Record
Date (as defined herein) next preceding each interest payment date to such interest payment date or after a notice of
redemption shall have been mailed with respect to such Bond.

The Bonds shall be substantially in the form set forth in the authorizing resolutions of the City. The Bonds shall be
in fully registered form without coupons.

The principal of the Bonds shall be payable in lawful money of the United States of America to the owner thereof,
upon the surrender thereof at maturity or earlier redemption at the office of the Treasurer. The interest on the Bonds
shall be payable in like lawful money to the person whose name appears on the bond registration books of the
Treasurer as the owner thereof as of the close of business on the last day of the month immediately preceding an
interest payment date (the "Record Date"), whether or not such day is a day other than a Saturday, Sunday, legal
holiday or other day on which commercial banking institutions are authorized or required by law to be closed in
California or New York (a “Business Day”).

Payment of the interest on any Bond shall be paid by check mailed to such owner at such owner's address as it
appears on the registration books as of the Record Date; provided, however, if any interest payment date occurs on a
day that is not a Business Day, then such payment shall be made on the next succeeding Business Day; and
provided, further, that the registered owner of an aggregate principal amount of at least $1,000,000 of the Bonds
may submit a written request to the Treasurer on or before a Record Date preceding an interest payment date for
payment of interest by wire transfer to a commercial bank located within the United States.

The date on which Bonds which are called for redemption are to be presented for redemption is herein sometimes
called the "redemption date." The Treasurer shall mail, or cause to be mailed, notice of any redemption of Bonds
postage prepaid, to the respective registered owners thereof at the addresses appearing on the bond registration
books not less than thirty (30) nor more than sixty (60) days prior to the redemption date. The notice of redemption
shall (a) state the redemption date; (b) state the redemption price; (c) state the dates of maturity of the Bonds and, if
less than all of any such maturity is called for redemption, the distinctive numbers of the Bonds of such maturity to
be redeemed, and in the case of Bonds redeemed in part only, the respective portions of the principal amount thereof
to be redeemed; (d) state the CUSIP number, if any, of each Bond to be redeemed; (e) require that such Bonds be
surrendered by the owners at the office of the Treasurer or his or her agent; and (f) give notice that interest on such
Bonds will cease to accrue after the designated redemption date.

The actual receipt by the owner of any Bond of notice of such redemption shall not be a condition precedent to
redemption, and failure to receive such notice, or any defect in such notice shall not affect the validity of the
proceedings for the redemption of such Bonds or the cessation of accrual of interest on such Bonds on the
redemption date.
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APPENDIX F

PROPOSED FORM OF OPINION OF CO-BOND COUNSEL

[Date of Delivery of Bonds]

Board of Supervisors

City and County of San Francisco

1 Dr. Carlton B. Goodlett Place

San Francisco, California 94102-4682

OPINION: $21,930,000 City and County of San Francisco
General Obligation Refunding Bonds, Series 2004-R1

Ladies and Gentlemen:

We have acted as co-bond counsel in connection with the issuance and delivery by the City and
County of San Francisco (the "City") of $21,930,000 aggregate principal amount of bonds of the City
designated the "City and County of San Francisco General Obligation Refunding Bonds, Series 2004-R1"
(the "Bonds"), issued pursuant to the provisions of the Charter of the City and the Administrative Code of
the City (collectively, the "Law"), Resolution No. 272-04 (the "Resolution") duly adopted by the Board of
Supervisors of the City on May 11, 2004, and a Declaration of Trust dated as of June 1, 2004 (the "Trust
Agreement") executed by the Treasurer of the City. The Bonds, which are dated the date hereof, and
which mature, bear interest and are subject to optional redemption as provided in the Trust Agreement,
are being issued to (i) provide funds to refund certain previously issued general obligation bonds of the
City (the "Prior Bonds"), and (ii) to pay costs incurred in connection with the issuance, sale and delivery
of the Bonds and the refunding of the Prior Bonds. We have examined the Law, the Resolution, the Trust
Agreement and such certified proceedings and other papers as we deem necessary to render this opinion.

As to questions of fact material to our opinion, we have relied upon representations of the City
contained in the Resolution and the Trust Agreement and in the certified proceedings and other
certifications of public officials furnished to us, without undertaking to verify the same by independent
investigation.

Based upon the foregoing, we are of the opinion, under existing law, that:
1. The City is a charter city and county duly organized and existing under the Constitution
and laws of the State of California (the "State"), with power to adopt the Resolution and to execute and

deliver the Trust Agreement, to perform the agreements on its part contained therein and to issue the
Bonds.
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City and County of San Francisco
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2. The Resolution has been duly adopted by the Board of Supervisors of the City and
constitutes the legal, valid and binding obligation of the City enforceable against the City in accordance
with its terms. The Trust Agreement has been duly executed and delivered by the Treasurer of the City
and constitutes the legal, valid and binding obligation of the City enforceable against the City in
accordance with its terms.

3. The Bonds have been duly executed and delivered by the City and constitute valid and
binding general obligations of the City.

4. The City has the power and is obligated to levy ad valorem taxes upon all property within
the City subject to such taxation by the City, without limitation of rate or amount, for the payment of the
Bonds and the interest thereon.

5. Interest on the Bonds is excluded from gross income for federal income tax purposes and
is not an item of tax preference for purposes of the federal alternative minimum tax imposed on
individuals and corporations; it should be noted, however, that, for the purpose of computing the
alternative minimum tax imposed on corporations (as defined for federal income tax purposes), such
interest is taken into account in determining certain income and earnings. The opinions set forth in the
preceding sentence are subject to the condition that the City comply with all requirements of the Internal
Revenue Code of 1986 that must be satisfied subsequent to the issuance of the Bonds in order that such
interest be, or continue to be, excluded from gross income for federal income tax purposes. The City has
covenanted to comply with each such requirement. Failure to comply with certain of such requirements
may cause the inclusion of such interest in gross income for federal income tax purposes to be retroactive
to the date of issuance of the Bonds. We express no opinion regarding other federal tax consequences
arising with respect to the Bonds.

6. Interest on the Bonds is exempt from personal income taxation imposed by the State of
California.
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The rights of the owners of the Bonds and the enforceability of the Bonds, the Resolution and the
Trust Agreement may be subject to bankruptcy, insolvency, reorganization, moratorium and other similar
laws affecting creditors' rights heretofore or hereafter enacted and may also be subject to the exercise of
judicial discretion in accordance with principles of equity or otherwise in appropriate cases and to the
limitations contained in the laws of the State regarding legal remedies against public agencies of the State.
We express no opinion as to the accuracy, completeness, fairness or sufficiency of the Official Statement
relating to the Bonds or any exhibits or appendices thereto or any other offering material relating to the
Bonds.

Respectfully submitted,

Jones Hall Law Offices of
A Professional Law Corporation Alexis S. M. Chiu
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