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INTRODUCTION TO THE COMMISSION

I BACKGROUND
• Providetechnicalassistanceto state and

1998 launchedthe Commission's17thyear of localgovernmentsinan effortto reduce

I operations. This reportdetailsthe debt issuancecostsandto protectdebtCommission'sactivitiesin 1998, andprovides issuers'creditratingsinthe market;
the statutoryand legislativebackgroundfor

i the Commission'sactivities. • Undertakeor commissionstudieson
methods to reduce debt issuance costs

The CaUfomiaDebt and InvestmentAdvisory andto improve creditratings;
Commission (CDIAC)was createdin 1981 as

I the CaliforniaDebtAdvisoryCommission • Recommendlegislativechangesto(CDAC) withthe passageof AssemblyBill improvethe marketabilityof state and
1192 byAssemblymemberJim Costa (Stets. localagency issueddebt andto ensure

i 1981, c. 1088). Pursuantto this law,the repaymentof debt;
Commissionservesasthe State's

clearinghousefor publicdebt issuance • Providecontinuingeducationprograms
informationand assistsstate and local regardingthe investmentof publicfunds;

I agencieswithmonitoring,issuing,and and,managing public debt.

• Assist the State financingauthoritiesand

i On January 1, 1997, the Commission's commissionsin carryingouttheirresponsibilitieswere expandedbythe responsibilities.
passageof AB 1197 (Takasug0to includethe
developmentof a continuingeducation Overtime, the Legislaturehas giventhe

I programon local agencyinvestmentsto help Commissionadditionalresponsibilities.local governmentssafelyand effectively

invest publicfunds. • In 1998 legislationwaspassed that

• requiresthe reportingand collectionof
The Commissionfulfillsitsstatutory annualoutstandingpublicdebt for entitiesl
mandates through a variety of programsand withinthe State. This legislationrequires
publications. In developing debt and CDIAC to prepare an annual long-term

• investmentprogramsand reports,guidelines indebtednessreportutilizing information
1 and bdefs on currentissues, the staff fromexistingsources(Stats. 1998, c.

supplementsItsexpertiseand knowledgewith 407, AB 2052, FirestoneendPringle).

i information from experts in the financialcommunityand outsidedata sources. • Certain Marks-Rooslocal bondpool
participantsissuingdebt are requiredto

Specifically,the Commissionis requiredto: reportyearlyfiscalstatus informationand,

regardless ofwhen theirdebt is issued,to• Serve asthe state's statistical centerfor report drawson reserve fundsor non-
debt information; paymentsof principalandinterestwithin

ten daysof eachoccurrenceto the• Publisha monthlynewsletterconcerning Commission(SB 1275, Stats. 1995, c.
debt issuance Inthe state; 229).

i • Maintaincontactwith all participantsin • Pursuantto legislationenactedin 1992the municipaldebtindustryto improve (SB 1464 (Mello), Stets. 1992, c. 772),
the market for California'spublicdebt; the Commissionis requiredto collect

I
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I
specific fiscal information on Mello-Roos representatives.Appointedmembersserve I
communityfacilitiesdistricts(CFDs) four-yeartermsat the pleasureof their
whichissuebondsafterJanuary1, 1993. appointingpower. The Commissionmeets i
Also, all CFD issuers,regardlessof the throughoutthe year to directthe activitiesof Idate of sale of the bonds, reportdrawon its15-memberstaff.
reserve ordefault informationto the
Commission. The 1998 Commissionmembers included: •

MatthewFong, Califomia State Treasurer;
• The Califomia Govemment Code Pete Wilson, Governor;KathleenConnell,

requiresissuersto reportto the State Controller;LouisJ. Papan and Scott II
Commissionwhenthey sell refundingor Wildman, State Assemblymen;Robert I
revenuebondsthroughnegotiationor Leland,Treasurer,City of Fairfield;Donald
pdvate placement,or issue bonds W. Merz, Countyof Sonoma Treasurer.
payableina foreigncurrency(AB2544, i
Stats. 1985, c.1033). U

TECHNICAL,ADVISORy COMMITTEE
In 1997 the Commissionupdateditsgoals IB
throughitsstrategicplan,to include: The TechnicalAdvisoryCommittee (TAC) I

was establishedin1983 to assistthe
• Providinga broaderrangeof debt- and Commissioninfulfillingits responsibilities.

investment-relatedinformationand policy The TAC is comprisedof approximatelythirty •
analysis; individualsrepresentingpublicfinance, II

including bond counsel, financial advisors,
• Maintainingand enhancingthe underwriters,creditanalysts,insurance !1

Commission'sabilityto providequality providers,investors,and local issuers.The
productsandservices; TAC serves two pdmary functions:

• Providingtimelyandaccessibleongoing 1. To assist the Commissionin its . . I
educationandtrainingprograms; deliberationsby providinga forum forthe

initialdiscussionof issues,problemsand
• Developingand maintaininga quality topicsrelatedto publicfinance on both i

investment education program; and, municipal debt issuance and public
agencyinvestment;and,

• Maintainingand cultivatinga working
environmentthat encouragesopen 2. To providetechnical reviewand cdtique •
communication,mutualrespect and reports,issue bdefsand other CDIAC I1
teamwork, researchand policydocumentsbefore

theyarepublished. •
II

COMMISSION MEMBERS Since its inception,the TAC has continually
providedCommissionstaff withadvice on a

The Commissionconsistsof nine members: widevariety of issues,rangingfromthe i
the State Treasurer,the Govemor orthe contents of CDIAC's reportingformsto II
Directorof the Departmentof Finance,the emergingissuesin publicfinance. Many of

State Controller,two local government theTAC membersalsoserve as facultyfor i
finance officials,two Assemblymembers,and the Commission'stechnicalassistance
two Senators. The State Treasurerserves as seminars.
Chair andappointsthe two localgovernment
officials. The Treasureralsoappointsan The State TreasurerappointsTAC members •
ExecutiveDirectorto oversee the day-to-day to staggeredtwo-yearterms. AllTAC
operationsof the Commissionandto membersserve withoutcompensation.

recommendpolicydirection. The Speakerof i
the Assembly appointsthe Assembly Appendix B (page 31) shows the members of III
representatives andthe Senate Rules theTechnical AdvisoryCommittee that
Committeeappointsthe Senate servedduringcalendaryear 1998.

2 .il_
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I COMMISSION PROGRAMS of the Commissionalso recommends

legislativechangeson mattersaffecting

i The Commissionengagesin a wide rangeof Califomiapublicfinance.
activitiesinthree general programareas:data
collection, policy research and development, Technical Ass/stance
and technical assistance.

I CDIAC'stechnicalassistanceprogramhasData Collection three components. The first is the publication
of referencematerials,issuebdefs, beadng

i As the State's clearinghousefor publicdebt documents,statisticalreportsandtechnicalfinancinginformation,the Commissionhas guidelinesfor stateand local issuers. One of
compileddata on all publicdebt issuedin the Commiseion'smost notablepublicaUons
CaliforniasinceJanuary1, 1985. All issuers isthe California Debtlssuance Primer, which

I of state and localgovernmentdebt are providescomprehensiveinformationon debtrequiredto submitInformationon a proposed instruments,the rolesand responsibilitiesof
bondsale to the Commission30 dayspdorto municipaldebtissuersand private industry

i the sale date. Issuersmust alsosubmita professionals,andotherimportantinformationreportof final sale no laterthan 45 daysafter which isusefulto anyoneparticipatingin
the sale with a copyof the final official municipalfinance. The Primer, whichwas
statement. The data reportedto CDIAC updatedin 1998, providesa comprehensive

I includesthe sale date, the name of the issuer, overviewof.andreferencedocumentfor thethe type of sale, the principalamount,the debt issuanceprocess inCalifornia.
type of debt instrument,the sourceorsources

. of repayment,the purposeof the financing, The secondcomponentof the technicalthe ratingof the issue andthe members of assistanceprogram is CDIAC's seminar
the financingteam. Dependingon market program. Since 1984, CDIAC hasconducted
conditions,2,500 to 4,000 reportsare educationalseminars. These seminars focus

I receivedeachyear. Data fromthese reports on publicfinance matters,the debt issuance .isthe basisfor statistical informationusedfor process,andthe investment of publicfunds.
debt issueanalysis,researchprojectsand CDIACseminarsare offeredthroughoutthe

i education, year in variouslocationsinthe State. They
are designedto introducepublicofficialsand

Policy Research and Development theirstaff to the municipaldebt i_uance
processandto techniquesfor investingpublic

I The Commission'sresponsibilitiesinclude funds. The seminars alsoenhancetheimprovingthe market for publicdebt and expertiseof publicofficialswho are familiar
assistingCalifornia'slocalagencieswith withthe municipaldebt issuanceprocessand

i publicinvestmentdecisions. Commission the investmentof publicfunds.The majoritystaff maintainregularcontact with padicipants of the seminarattendees are from local
inthe municipalfinance industryand agencies,althoughmany attendeesare from
undertakeor commissionstudieson matters state andfederal agencies.

I affectingpublicfinance in California.Informationgatheredby Commissionstaff CDIAC alsoconductspublichearingson
can act as a guidefor state and localdebt issuesaffecting publicfinance. These

i issuersand investorswho are often headngsprovidea forum for localandstateconfrontedwithdifficultand complex officialsto share ideas and information,and
decisions, to provideCDIAC with a foundationfor future

research. In addition,CDIAC co-sponsors

I Commissionprojectsare designedto help publicfinance-relatedconferences, symposia,issuers reduceissuancecostsand keep andseminarsconductedby private
issuersappdsedof emergingtrendsin public companiesandstatewideassociations.

i finance. The Commissionplaces a high These co-sponsorshipsallowCDIAC to
pdodtyon makingitsdata andexpertise contributeItsexpertise,increasecontactswith
availableto publicagenciesin useful forms, expeds from publicand privatesectors,and
whichIs the cruxof the Commission's keepabreast of currentmattersaffecting

I technicalassistanceprogram.The policystaff publicfinancein California.

i 3
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The third component of CDIAC's technical

assistance programis respondingto inquiries I
concerningCaliforniadebt issuanceand
Californiapublicinvestmentlaws. The
Commissionreceivesdaily requestsfrom

representativesofpublicandprivateentities Iandthe media for data on debtissuanceand
informationon the nature andapplicationof

specificdebt instrumentsand investment 1
toolsand practices. CDIACstaff respondsto
over2,000 such requestseachyear,

I
I
I
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I
CALIFORNIA PUBLIC FINANCE IN 1998

I ..... j

I OVERVIEW

In 1998, stateand localagenciesin California Commission'stwo companionpub,cations:

I issueda total of $41 billionin short-termand 1998 Calendar of Public Debt Issuance andlong-termdebt. This total representsa 5.4 1998 Summary of California Public Debt.
percentincreasefromthe $38.9 billionissued
in 1997. 47.7 percentof the total statewide Overall volume for 1998 increased5.4

I long-termvolumewas for refundingprior percentover the 1997 level. As shownindebt, as issuerstook advantageof moderate Chart 1, the volumeof debtsold increased
interestratesthroughoutthe year to refund moderatelyfrom 1986 through1990. Then,

I higherinterestrate bondsissuedin prior stateand local debt issuancesbegana steadyyears, climbto a peak of $56.7 billionin 1993.
Issuancesdroppedby 25 percentin 1994 to

The economicclimate in Californiacontinued $42.2 billionand by 36 percentin 1995, to

I to improvein 1998 whichwasreflectedin $27 billion.In the last three 1996, 1997
years,

anotheryear of lowinterestratesand a noted and 1998, volume has increasedmoderately
increase in building,manufacturingandjob to $36.7 billion,$38.9 billion,and$41 billion

I creation, respectively.
The totalnumberof debt issuesreportedsold

Statewide Issuance in 1998 was 2,048. This numberis up 18

I percentfromthe 1,739 reportedissues inThis sectionsummarizesCalifomia statewide 1997. Of that total, 176 were state issues,six
publicdebt issuancein 1998 and highlights were studentloan corporationfinancings,and

I the major purposesfor which this debt was the remaining 1,866 were sold by localissued. A moredetailedtreatmentof public issuers.
debt issued inCalifornia is providedinthe

i Chart1

i CaliforniaPublicDebtIssuance1988 through 1998
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As shown in Table 1, 1998 total debt issuanceof Refundingissueshave been a large partof
$41 billionincreased5.4 percentfrom 1997. statewidedebtissuancefor the pastsix years, i
The refundingportionwas 47.7 percentof the The highestyear bothin totaldollarvolumeand Itotal long-term volume. Short-termdebt percentof dollarvolume occurredin 1993, the
issuancedroppedbecauseof the decreasein firstyearthat interestratesdropped.The total
the amountof the State of California'scash-flow dollar volumeof mfundingshasdecreasedfrom •
borrowingin 1998. The State sold$1.7 billionin that peak overthe lastfour years,but refundings
RANsin 1998, downfrom the $3 billionRANs have rangedbetween31 percentand54 percent
issuedin 1997. of the totaldollarvolume,Chart 2 illustratesthe m

refundingversus new money issuancesince •
1988. i

Table 1
lib

California Public Debt Issuance Notes and Bonds Comprise Bulk of I
Long-term vs. Short-term Issuance

1997and1998 m
(Millions$)° Of an aggregate$41 billionsold by California i

public agencies in 1998, bonds ($27.6 billion)
%of and notes($8 billion)accountfor 87 percentof

1997 1998 Chg the totalvolume. Localagenciesissued over •
$664 millionin commercialpaperin 1998, about •

L-TDebt $28,715 $32,904 +14.6 two-thirdsthe amountissuedin 1997. Chart 3
(Refund) (15,783) (15,374) - 2.6 onthe next page, illustratesthe distributionof

(New) (12,932) (17,530) +35.6 the type of debtinstrumentssold in 1998. IS-TDebt 10,194 8,103 -20.5

Total $38,909 $41,007 +5.4
II

Note:Figuresincludestateand localgovernmentalentitiesend " " I
Student Loan Corporation issues,

*Totals may not add due to rounding, !
IB

Chart 2

California Public Debt Issuance ill
Refunding vs. New Money

1988through1998
45 B_o.s($)
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Chart 3

N CalifomiaPublicDebtIssuanceby Type
January 1, 1998 - December 31, 1998

m Netes/Cemmpaper
23%

I
Re,/Bonds

I 3%Other Bends

1% Enterprise Rev Bonds

i Pub Lease Rev Bends 16e6%

I GO Bonds Spee Assess/Limited Tax
16a Obligation

I 2o

Sales Tax Rev Bonds

n 0% Conduit Rev Bonds

Tax Allocation Bonds 18%

N 4% COPs/Leases
11e

i
I Enterpriserevenuebonds,typically issued for Capital Improvements end Public Workscapital improvements and public works Top Statewide Purposes List

projects, totaled $6.4 billion and represent

i nearly 19.5 percent of 1998 long-term debt. Chart 4 on the next page shows 1998Other financing types representing more than California public debt issuances by purpose.
10 percent of the total issuance include Capital improvements and interim financing
general obligation bonds ($6.1 billion), account for 36.4 percent of the aggregate $41

I conduit revenue bonds ($6.9 billion), billion sold by all California public agencies.notes/commercial paper ($9 billion), and Volume totals for capital improvements stand
certificates of participation ($4.2 billion). Each at $14.9 billion and interim financing at $8.1

i of the other debt instrument types accounted billion for 1998. At 17.9 percent of the totalfor 10 percent or less of the total issuance volume, education financing ($7.3 billion) is
dollar volume, the next largest category. The remaining

categories-housing, commercial/industrial

i development, hospital/health care,redevelopment, and other purposes-each
account for less than 10 percent of the total

m debt volume.

I
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Chart4

Purpose(Percentagebydollars) ICalifornia Debt Issuance by
January t, 1998 - December 31, 1998 II

Education I18%
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State Issuance State Bond Issuance Rises
m

State's Overall Issuance Down Slightly The State's 1998 issuance of bonds increased I
25.8 percent to $9.3 billion from the $7.4

The State of California, and its financing billion sold in 1997. General obligation bond
authorities and agencies, issued a total of $11 issuance increased in 1998 to $3.2 billion •
billion in 1998, which is an increase of 5.2 from the $2.7 billion sold in 1997, a 19 i

percent from the 1997 volume of $10.5 percent increase.
billion. The State's long-term debt issuance, i
however, increased slightly--S9.3 billion in Table 2
1998 as compared to $7.5 billion in 1997. STATE OF CALIFORNIA

TYPES OF DEBT

IThe State and its financing authodUes 1997 vs. t 998
continued to take advantage of relatively low (Millions$)*
interest rates to refund $4.5 billion in long-
term debt and achievesignificantsavingsin Type 1997 1998 % of Ch i

debt service payments. New money issuance Bonds $7,451 $9,373 +25.8
totaled $4.8 billion, which is down 14 percent COP/Leases 73 6 -91.8
from the 1997 new money issuance of $2.7 Notes 3,005 1,700 -43.4 am
billion. Refundings amounted to 48.6 percent I
of the total long-term volume. Total $10,529 $11,079 +5.2

*Totalsmaynotaddduetorounding. I

I
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I Education Issuance Tops for SPate

i Asshownin Table 3 (below),the State's long- The bulkof localagencyshort-termissuancetermdebt issuancefor educationtotaled$3.4 wasfor tax and revenueanticipationnotes
billion,or 37.2 percentof the State'stotal (I"RANsandTANs). Local agencyTRAN and
long-termvolume.Next in orderwas TAN issuancefor 1998 was $6.2 billion,down

I hospital/healthcamissuance,whichtotaled$2 slightlyfromthe 1997 totalof $6.9 billion.billion,or 21.7 percentof the State'slong-
term issuance.Capital improvementsand Eventhoughthere was a lowervolumeof

i publicworksfollowedat $2 billion,22 percent local agencyissuance for publicleaseof the long-termtotal, revenue,specialassessmentand pooled
revenue bonds,overall local agencyissuance
for long-termbondsincreasedabouteight

i percentin 1998. Half of the bond volumeforTable3 1998was composedof the following:
STATE OF CALIFORNIA

i PURPOSES OF DEBT • Conduitrevenue bonds,up74.7 percent.
1997 vs. 1998 • General obligationbonds,up 8.6 percent.

(Millions$)* • Public enterprise revenue bonds,up 9,1
percent.

i Purpose 1997 1998 =hof Ch • Sales tax revenue bonds,up 57.7percent.
InterimFinance $3,000 $1,700 -43.3 • Tax allocationbonds,up 10.5 percent.Education 2,272 3,493 +53.7

• Limitedtax obligationbonds,up 89.1

I Housing 2,555 1,425 -44.2Corn/Indus 583 360 +38.2 percent.
Hospital/Health 669 2,034 +204.0
CIPW 1,450 2,067 +42.5 Certificatesof participation(COP) issuance

I increased17 percentin 1998. The totalsoldTotal $10,529 $11,079 +5.2 amountedto $4.2 billion,up fromthe $3.6
billionsoldin 1997. Forty-sevenpercentof

•Totalsmaynotaddduetorounding, the COP volumewas for refundingof prior

I debt issues.

I LocalIssuance Table4
LOCAL AGENCY

Local Agencies Increase Debt Issuance TYPES OF DEBT

I 1997 vs. 1998Localagenciesissued$6.5 billioninshort- (Millions$)*
term and $22.8 billionIn long-termdebt in

I 1998, for a totalissuanceof $29.2 billion. Type 1997 1998 % of ChShownin Table 4, thesetotals representan Bonds $16,520 $17,841 +5.0
3.3 percentincreasefrom 1997, when $7 CornPaper 1,074 664 -35.2

i billionin short-termand $21 billionin long- COP/Leases 3,641 4,263 +17.1term debt (fora total of $28,2 billion)was Notes 6,994 6,465 -7.6
issued.Of the long-termdebtsold by local
agenciesin 1998, $12 billionwas new money Total $28,299 $29,233 +3.3

I and $10.8 billion was refundings of prior debt.The new moneytotal increasedmorethan 20 'Tot_ maynotaddduetoroundL_
percentfrom 1997when issuerssold$10

i billionin newmoney issues.

I
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Purposes of Local Agency Debt Issuance

Table 5 showsthat forty-fourpercent,or Table5 m
$12.9 billionof total localdebtwas issuedfor LOCAL AGENCY IB

capital improvementsandpublicworks. The PURPOSES OF DEBT
majorcomponentsof the $12.9 billion 1997 vs. 1998 am
include:multiplecapital improvementsand (Millions$)"
publicworks($4 billion);airports($1.6 billion);
water supplyanddistribution($2.1 billion); Purpose 1997 1998 % of Ch

and power generation and transmission Interim Fin $7,194 $6,403 -11.0 n
projects($1.4 billion). Education 3,575 3,842 +7.5

Housing 1,076 2,306 +114.3
The most dramatic increase in local agency Corn/Indus 89 87 -2.2 i
debtfinancingoccurredin housing,which Hospital/Health 1,287 1,527 +18.6 l
more than doubled the amount sold in 1997. CIPW 12,887 12,844 -0.3
Total housingfinancingsfor 1998 were $2.3 RD 1,282 1,699 +32.5 im
billionas comparedto $1 billionsold in 1997. Other 839 525 -37.4 •
Of the housingtotal,42.5 percentrepresents i

refunded issues. Total $28,229 $29,233 +3.6

Redevelopment financing increased 32 *Totalsmay notadd due to rounding. I
percent to $1.6 billion from the $1.2 billion
issuedin 1997. Of the redevelopmenttotal, ==

almost65 percentrepresentsrefundingof ipriorissues.1998 issuancefor K-12 schools Who Issues Debt?
was $3.8 billion,an increaseof overseven
percentfrom the $3.5 billionin 1997. • The State anditsauthoritiesand •

agenciesissued27 percentof thetotal

1998 local agencyhealth care financingof dollar volumeof debt issuancein
$1.5 billionwas up 18 percentfrom the $1.2 Californiafor 1998. i
billion in 1997. Of the health care total,68 •
percentwas for refunding.This 1998 issuance • Local agenciesissuedover 71 percentof
was splitbetweenhealth care facilitiesat total debt,whilethe remainingone
almost$887 millionandhospitalfinancingsat percentwas issuedbystudentloan •
$633million, corporations.

Localshort-termissuancedecreasedthisyear • LosAngelesCountyand itsagenciesled
to $6.4 billion. This is an 11 percentdecrease the localissuancetotalwith$5.1 billionin n
over the $7.2 billionof interimflnancingsfor debt issued.Othercountiesthat had i
1997, Issuanceof more than $1 billioninclude:

San Diego, $2.3 billion;San Francisco •
$1.8 billion;Alameda andOrange, $1.5 II

Student Loan Corporation Financings billioneach;Riverside,$1.3 billion;Santa
Clara, $1.2 billion; Sacramento and San

Studentloan corporationssold$695 million Bemardino,$1.1 billioneach;and n
for studentloansin 1998. This is a 363 multiplecountyissuers,$4.9 billion.
percentincrease from the $150 millionsoldin
1997. Allwere new moneyissues. • Jointpowersagencies(JPAs)issued a •

total of $9.9 billionin 1998. Of that total,
$4.8 billionwasissued byJPAs issuing
under the Marks-Roos Act.

i
!
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I
I Mello-Roos Community Facilities Districts Issuersmustreporta draw on reserve if any

withdrawalof fundsdecreasesthe reserve

i Bond Issuance Increases fundbelowthe Minimum Reserve FundRequirement as stated inthe officialbond
Mello-RoosCommunityFacilitiesDistricts documentsor indentureof the bondsale.
sold89 issuesin 1998 for a totalvolumeof

I $1.2 billion.This is up 86 percentfrom the Table 6 showseighteenissuesdefaultedin$672 millionsoldin 1997. Chart 5 providesa 1998. For nine of the 18 issues,issuers
histodcalperspectiveof Mello-RoosCFD submittedtwo reportsof defaultfor the year.

I issuancessince 1988, with a breakdownof The remainingeleven reportsreceivedfromrefundedversusnew moneyissues, issuerswore drawsonthe reserve fund. One
issuerreportedtwo drawsfor the year.

CFDs are formedpdmadly forthe

I constructionof localcapital improvements From 1994 (the firstyear reportsto the(i.e., streets, sewers, etc.) andschool Commissionwere required)through1996, the
facilities.Chart 6 (on the next page) portrays total numberof issuersreportingdefaultsand

i the volume of Mello-Roosbondsbypurpose drawswas minimaluntil1997 when 17for the last 11 years, defaultswere reported. The trendcontinued
in 1998 with 18 reporteddefaults. Many of the

Defaults and Draws on Reserves Down issueswore affected bythe recessioninthe

I Slightly eady 1990s, and the resultsare nowappearinginthe defaultstatistics.AsTable 6
In 1998, 17 issuers reportedeitherdefaults shows,there are at leastthree timesas many

i (non-paymentof principalandinterest) or defaultsreportedthisyear than in 1994 anddraws onthe reservefundfor 25 separate 1995.
bondissues.

I Chart5

I Mello-Roos IssuanceRefunding vs. New Money
t988 through t998

1990'
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Chart 6

i

Mello-Roos Issuance by Purpose U
1988 through 1998
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[mCapltallmp E]Educaaon mOther [ !
This is an increase in competitive bidding

Table 6 from 1997 when 25 percent of the volume II
was competitively bid. The State sold 33 i

No. of CFD Defaults/Draws by Year percent of its debt competitively this year,
am

which is an increase from 1997 when 25

No of No of Total percent was sold competitively. Local nYea.__ErDefaults Draws No agencies bid 25 percent of their bonds i

1994 6 21 27 competitively and negotiated the remaining
1995 5 23 28 75 percent. This competitive bid figure is up IB
1996 5 31 36 from1997when17 percentofthe local - I
1997 17 22 39 volume was competitivelybid.
1998 18 10 28

Table7 I
Additional Information on Community
Facilities Distdcts and their defaults or draws State and Local Debt Issuance i=
was published in the Commission's 1998 Competitive vs. Negotiated Financings i
Mello-Roos Communities Districts Yearly 1988 through 1998 m

Fiscal Status Report. (Millions$)

%of %of •

m

Taxable Flnancings Year Cornp Total Neg Total
In

(s) (S)
1998 10,940 26.7 30,067 73.3 nit

Taxable issuance totaled $2.5 billion and was 1997 9,444 24.6 28,971 75.4 Isix percent of the total statewide dollar 1996 6,990 19.0 29,731 81.0
volume of debt issuance. This total 1995 5,857 22.0 21,153 78.0
represents an increase of over eight percent 1994 15,589 37.0 26,504 63.0 •
from the $2.3 billion taxable issuance in 1997. 1993 14,826 26.2 41,850 73.8

1992 9,446 21.6 34,296 78.4
1991 10,001 28.7 24,821 71.3

1990 6,043 25.0 18,091 75.0 nCompetitive vs. Negotiated Financings 1989 4,545 20.3 17,812 79.7 i
1988 3,418 15.2 19,068 84.8

Table7 providesan eleven-yearcomparison
of negotiatedvs.competitivefinancings, i
Competitively-bid issues comprised 27
percent of the year's total dollar volume while

negotiated financings reached 73 percent. U
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I 1998INREVIEW

I _], j
POLICY RESEARCH

I Interagency Marks.Roos Act
Municipal Task Force

As in 1997, the CDIAC policy section In September 1998 the Commission

i continuedto concentrateitsactivitieson approvedthe releaseof A Review of thevariousaspects of the Marks-RoosLocal Marks.Roos Local Bond Pooling Act of 1985,
BondPoolingAct of 1985. In 1997, a comprehensivestudyonthe use of Marks-

i regulatoryenforcementeffortsat the federal Roosfinancingby local agenciesin Californialevel and abusesreported inthe Califomia overthe past 12 yearn. This study ofthe
municipalmarketpromptedan in-depthstudy Marks-RoosBond PoolingAct of 1985
of vadousaspectsof the Act. An Interegency reviewedover 1,200 joint poweragency

I MunicipalSecuritiesTask Forcewas issuesreportedto the Commissionsinceestablishedin 1997. In additionto CDIAC, the 1985. Since 1987, over$24 billionin bonds
Task Forcewas comprisedof the California hasbeen issuedby localagenciesin

i Departmentof Justice,the California Californiaunderthe authorityof the Marks-
Departmentof Corporations,the California RoosACt. This representsroughly13 percent
State Bar, and the CaliforniaState of all local long-termdebtissued inthat
Treasurer'sOffice. pedod.The reportfoundthat the ACthas

I beenthe subjectof more reportedabusethanThe Task Force provideda forum forthe anyother borrowingauthority.Some of the
participatingagenciesto reacha common eadyabusesof the ACtwerecorrectedby

i understandingof the enforcementframework subsequentlegislationrecommendedby
providedby existing law. The Task Force CDIAC.
alsogave the agenciesan opportunityto
determine whether additional legislation or Legislation to improve public accountability in

I resourceswere neededto address Marks-Roosissuanceswassignedintolaw onnoncompliancewithState bondlaws inthe May 13, 1998 bythenGovernorWilson.
municipalmarket. As part of the work onthe Senate Bill147 (Kopp),requiresthat at least

i Task Force, CDIAC staff prepared onememberof a JointPowersAuthority
informationalpolicypapers, and presented (JPA) have physicaljudsdictionover projects
data at legislativehearingsandfor State to befinancedbythe JPA. SB 147 also
regulators, requiresthat the JPA memberholda public

I headngto make a findingof publicbenefitIn June 1998 the Task Forcepublishedthe priorto the issuanceof the bonds(Chapter
Report of the Interagency Municipal Securities 35, Statutesof 1998).
Task Force, whichmade several

I recommendationsto improveenforcementin Local Government Investment Pool
Report

the municipalmarketplace. The Task Force
reportrecommendedthat the Legislature The role of local govemment investment

I direct the Departmentof Justiceto establisha pools(LGIPs) has remainedfaidy constantmunicipalbondlaw enforcementsection, overthe years because mostlocalagency
officialsview LGIPsas a relativelysafe, liquid

i This work in 1998 hasculminatedin ongoing investmentmechanismthat provide
discussionsamongthe vadousparties diversificationand ease of administration.
involvedinlocaldebt issuanceto set up This viewwasseverelytested, however,
mechanismsthat will bdngmore "sunshine"to whenOrange Countydeclaredbankruptcyin

i thisarea of municipalfinance. 1994 becauseof significantlossesintheCountyInvestmentpool. As a resultof this
bankruptcy,State officialsenactedlawsthat

i more explicitlydirected LGIPsto choose



I
investment instrumentsbasedfirstupon Data on Disk Subscriptions I
safety and liquidity, and then yield.

Subscribersreceived a computerdiskette I
CDIAC drafted a reportwhich reviewscounty each monthcontainingthe data on Sold I
investment poolpoliciesand portfolioreports Issuesreportedto the Commissioninthe
to determinehowthe post-OrangeCountylaws previous30-day period. A pre-paid
have been implemented. The goal ofthis subscriptionforthe calendaryear costs /11
report is to provideinsightintothe investment $77.58 includingtax. Prior calendaryears'
practicesof localagenciesandthetoolsthat Sold Issuesdata may be purchasedfor $6.47
can be usedto analyzethem. It highlightsthe per year. In addition,as of January1999, the /
techniquesthat countypoolsuse to achieve Commissionalso offersthe data free of i
safety, liquidity and yield, the different charge via electronic mail.
investments choicesand howthey vary by pool
size ortype of investmentstrategy, endthe CDIAC On-Line IB
tradeoffsassociatedwiththeseinvestment
choices. The reportalsoprovidesusefultools The CDIAC's websiteis locatedat

to assist localagenciesin evaluating www.treasurer.ca.govlstocda.htm or may I
investmentpools. The LGIP reportwill be be accessedthroughthe State Treasurer's I
released in Fall 1999. home page under Boards and Commissions.

CDIAC'swebsiteprovidesthe latest statistics _11
DATA COLLECTION AND DISSEMINATION onstate end localdebt issuancefromthe

Commission'sdatabase;selected information
For calendaryear 1998, the DataCollection aboutthe Commission;CDIAC reports; m
Unit of the Commissionprocessed2,185 seminarschedules;fee schedules;reported Ireports of proposed debt issuanceby defaultsanddrawsfor Mello-Roosand Marks-
California State and localissuers of public Roosfinancings;and reportingformsfor debt
debt. CDIAC also received2,048 reportsfor issuance,and Mello-Roos and Marks-Roos •
issuessold dudngthe year. Each of the over YearlyFisoal Status. II
4,233 reports CDIAC processedin 1998
containsdetailedinformationthe proposed The Commissioncan alsobe contacted

and soldreportsof publicdebt. throughe-mail at, cdiac_reasurer.ca.gov. I

The debt issuancedata supportsCDIAC's DEBT LINE
researcheffortsand is an importantpartof 8
the Commission'stechnicalassistance In 1998, CDIAC publishedthe 17th volumeof
function. CDIAC's debt issuancedata, from DEBT LINE. This monthlypublicationissent
1985 through1998, is availablethrough to over 1,800 subscribersandcontainsa -=
printedreports,CDIAC's Intemet site,e-mail, Calendar of Issues, whichliststhe proposed I
and on computerdiskette, andsold publicdebtfinancingsfor the month.

DEBT LINE alsopublishesarticleson public

In additionto debt issuancereports,CDIAC financingtopicsand reportson the programs I
compilesdata on the fiscalstatusof both andactivitiesof the Commission,legislation
Mello-RoosCommunityFacilitiesDistricts affectingCalifornia publicfinanceand

and Marks-RoosBondPoolingAct debt informationaboutpracticesand trendson •
issues,as well as on defaultsanddrawson bothdebt- andinvestment-relatedtopics.
reserves for these types of bonds,

CDIAC distributesdebt issuancedata and Mello.Roos and Marks-Roos Monthly Iotherinformationthrough: Reports

Print Distribution In additionto the Mello-Roos Calendar of

Issues, othersubsoribersreceive monthly _/
Printeddebt issuancedata isavailablefree of Default and Draw on Reserve Reports for
charge, bothMello-RoosCFD issuers andMarks-

I
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I Roos Bond Pooling Act participants. Over 700 Draw on reserve ordefault reportswere

of these reportswere distributedin 1998, received from nine issuers.Two reported

i while400 weredistributedin 1997, a 43 defaultsandthe otherseven reporteda drawpercentincrease, onthereservefund.

1997 Mello-Roos Yearly Fiscal Status 1997 Summary of California Pubflc Debt

Reports This report is a companion volume to the
The 1997 Mello-Roos Community Facilities 1997 Annual Report andthe 1997 Calendar of

i Districts Yearly Status Report wasthe fifth Issues. The purposeofthis reportistoannual report issued detailing specific fiscal provide a profile of public borrowing by all
informationon CommunityFacilitiesDistricts levelsof governmentinthe state. It is based
(CFDs). The reportis preparedannuallyfrom ondata for publicdebt issuancefromJanuary

informationsubmittedto the Commissionby 1 throughDecember31, 1997.CFD agenciesissuingbondssinceJanuary1,
1993. Legislationenactedin 1992 (SB 1464, The report is devotedto tablesthat

i Mello, Stats. 1992, c. 772) requiresthat all summarize 1997 state and localdebtissuersof CFD bondsreportannually,until issuancebytype of debtinstrument(general
the bondsare retired,onthe fiscalstatusof obligationbonds,certificatesof participation,
their bonds. Legislationwas amendedin etc.), use of proceeds(single-familyhousing,

1993 to includea requirementfor reporting education,health care, etc.), taxabledata onall CFD issuerdefaultsor drawson financings,financingsto refundexistingdebt,
reserve funds, type of issuingagencies(state, cities,

i counties,etc.), and Mello-Roosfinancings.In 1997, a totalof 95 issuers,locatedIn23 This reportis the thirteenthSummary
counties,were requiredto file status reports publishedsince 1985.
on 209 separatebondissues. All issuem

compliedwiththe reportingrequirement. In 1997 Calendar of Debt lesuanceadditiontwo issuers reportedvoluntarilyon
bondssold pdorto January 1, 1993. Of the A companionpublicationto the 1997 Annual

I 209 issues,56 are new bondissuessoldin Report andthe 1997 Summary of Californiathe 96197fiscalyear. Public Debt, the calendarcontainsdetailed
informationon each Californiadebt issue sold

1997 Marks.Rous Bond Pooling Act in 1997 as reportedto the Commission. The

Participants Yearly Fiscal Status Report informationpresentedin the Calendar isand Draw on Reserve Default Report organizedbystate agency,countyand issuer
to portrayeach entity'sdebt issuanceactivity

PursuanttOa law passedin1995 (SB 1275, for the year. Details includethetype of debt

Stats. 1995, c. 229), certain bondpool instrumentsold,the sale date, the purposefor
participantsmustannuallyreportspecific whichthe fundsare borrowed.This reportis
informationabout Marks-Roosbondissuesto the thirteenthin a sedes publishedannually

the Commission. since 1985.
The 1997 reportcontainsinformationon69 1997 Annual Report

separatebondissues.They consistedof 21publicfinancingauthodties(PFAs) and48 This isthe seventhreportsummadzingthe
localobligorreports.Only PFAs that loanto activitiesof the Commissionon an annual
two or more localobligorsor buy two or more basis.The 1997 Annual Report providesa

localobligationsare requiredto file reports, summary of the activitiesandThe 21 publicfinancingagency bondissues accomplishmentsof the Commissionand its
representedinthisreportare 12.5 percentof members,and gives an overviewof

the totalnumberand seven percentof the Californiapublicfinanceactivitiesduringtotaldollarvolumeof Marks-RoosBonds 1997, and it outlinesprojectsplannedbythe
issued fromJanuary1, 1996 throughJune 30, Commissionfor 1998.
1997.

!
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The 1997 Annual Report issupplementedby For a complete listof Commission i
several chartsandtablesthat providea publications,pleasesee AppendixE.
perspectiveon Californiapublicdebt activity
overtime, as well as an appendixcontaining •
anexcerptfrom the GovernmentCode upon REPORTS PUBLISHED IN 1998 U
whichthe California Debtand Investment

AdvisoryCommission'sprogramsand 1997 Marks-Roos Bond Pooling Act •
operationsare based,andotherpertinent Participants Yearly Fiscal Status Report and
informationrelatingto the Commission. Draw on Reserve Default Report, January

1998. I
TECHNICAL ASSISTANCE 1997 Mello-Roos Community Facilities

Dis_cts Yearly Fiscal Status Report, March
CDIAC's technicalassistanceprogram 1998. •
consistsof publishingreference materials,
issue briefs,statistical reportsand technical 1997 Annual Report- Calendar of Issues,
guidelinesfor state and localissuers, April1998. m
providingCaliforniadebt issuancedata and I
information on the methods and uses of debt 1997 Annual Report- Summary, April 1998.
financingfor publicand privatefinancing
professionals,andconductingeducational Report of the Intaragency Municipal Securities •
seminars. Task Force, June 1998. •

California Debt Issuance Primer State & Local Tax and Bond Ballot Measures:

Results of the 1998 Primary Election, i
The cornerstoneof the Commission's September1998.
technical informationprogram isthe California
Debt Issuance Primer. This document,which A Review of the Marks-Roos Local Bond _i
hasbeen distributedto over 1,500 financing Pooling Act of 1985, September1998. U
professionals,was originallypublishedin
1988. It wassubsequentlyupdatedin 1990 to I
reflect changesinfederal law andnew I
financing techniques and in 1997, the
Commission contracted with Ordck,

Herrington& Sutcliffeto revisethe Primer. i
m

The revisedP_merwas releasedin April
1998andincludesexpandeddescnptionsand i
discussionsof typesof debt instruments, Ichanges infederaland state regulationsand
otherchangesin the worldof publicfinance.
The revisedF_meralso containsa sectionon •
the steps inthe debt issuanceprocess,as
well as information about working with state
agencies.Italsooffersanextensivelistof n
othersourcesof publicfinancinginformation. IThe cost of the Primer is $25.00.

!
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I SEMINARS,WORKSHOPSAND SYMPOSIA

In 1998 the Commissioncontinuedto offer Mechanics ofa BondSale Seminar

I educationalseminars,conferencesand
symposiaas part of its technicalassistance Date: Apdl2ndand3m
program. CDIAC workedwithpublicand Site: Concord

I privateo_ganizationsto provideinformationon a vadetyof publicfinanceissuesthat The Mechanics of a Bond Sale seminaris the
attempt to meet the needsof vadousstate secondseminarofferedbyCDIAC inthe Debt

I and localgovernmentsand pdvate financial Issuanceseries. This seminarprovidedan in-businesses.The seminar facultyand depthexaminationof the bondissuance
presentersare selectedfromthe pdvateand procoss. It taughtpublicofficialshowto
publicsectorfortheir abilityto share their structurea bondissue, puttogethera

I expertise and knowledge on public finance, financing team, prepare legal documents,CDIAC's seminarprogramis constantly market and pdcean issue,and evaluatethe
evolvingto meet the needsofthe public dsksandrewardsof debt issuance. In

i financecommunityinCalifornia. addition,thisseminarcavemd rulesregardingthe investmentof bondproceeds,andthe
administrativeresponsibilitiesof an issuer

1998 SEMINARS once a bondissue issold.

I Investing Public Funds: Undeic,_=nding
and Evaluating Your Investment Fixing Local Government Finances:

Alternatives Reform, Revise or Adopt?
Date: JanuanJ22n°and 23'_ Dates: May 8thand May 13t"
Site: Monterey Sites: Santa Monica and Sacramento

This seminar providedinvestment Co-hosts: UCLAExtensionPublicPolicy
professionals,localfinanceofficers, and local Program, UC Davis UniversityExtension

i publicofficialsresponsiblefor the investmentof publicfundsthe opportunityto learn about: This conferenceprovideddata on the state of
the fundamentalconceptsand methodsof local financessince Preposition13; evaluated
investingpublicfunds;the managementof a the consequencesof the adaptationsthat

I governmentalinvestment portfolio;the roles have resultedfrom Proposition13; reviewedandresponsibilitiesof local officialsinthe currentproposalsto either modifyor reform
investmentprocess;andthe meansfor local governmentfinancialsystemsand

i ensudngthe safetyand liquidityof allocationmechanisms;and, featuredinvestmentswhileobtainingthe best returns discussiononthe likelihoodof change,This
possible, conferencewasopento bothpublicand

pdvatesectorprofessionals.

I The Fundamentals of Debt Financing
Unde_landing Municipal Securities

Dates: March 12thand 13t" Regulation

I Site: Berkeley
Date: September 29 t"

This is the Commission'sintroductoryseminar Site: Sacramento

I for publicofficialsand staffonthe debtissuanceanddebt managementprocesses. This seminareducatedissuersabouttheir
The seminarcoveredthe basicsof a bond legal obligationswithrespectto pdmaryand

issue, the participants'roles,typesof debt continuingdisclosure,offeredpracticaladvicefinancings,creditratings,anddlsciosure on howto minimize liabilities. The seminar
issues. The seminar'sfacultyconsistsof endedwithan interactivecase study on
pdvate and publicfinancingprofessionals, disclosure,reviewingthe roleof counsel,

undew,'dtersandfinancialadvisors. This
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I seminar was open to bothpublicand private WORKSHOP

sector professionals,

Land.Based Financing Workshop
I Topics in Debt Issuance

Advanced

Date: October 23_
Date: October29thand 30 th Site: Folsom

I Site: San Diego At the California Societyof Municipal
This new programis CDIAC'sthird and most FinanceOfficers--Sacramento Chapter

i advancedcourseinthe Debt Issuance Meeting, CDIAC staff presenteda half-daySedes, withtopicsthat coverdebtstructuring workshopthat providedbasicinformationto
considerations,variablerate debt, refunding localofficialson land-basedfinancings,
considerationsandbondpoolingtechniques, includeda discussionon local financing

I policies,securitieslawanddisclosureobligations,andthe administrationof land-
SYMPOSIUM basedbonds.Thisworkshopwasfor

I CSMFO members only.California's Economic Recovery--is It
Here to Stay'/: 21"t Century Challenges
for Transportation, Education and

I Housing ,
Date: March 19th

i Site: San Francisco
Co-host:Standard& Poor'sRatingsService

I This was the seventh annual symposiumco-hostedbyCDIAC andS&P and represents
an ongoing commitment by both CDIAC and

i S&P to providea forum for publicandprivate sector officials to discuss critical
issuesfacing municipalpractitionersinthe
State of California. The speakersat the

I symposiumexamined21stCenturychallengesfacingCalifomia communitiesin
preparingfor anticipated21= century

i populationgrowth,particularlywithregard totransportation,educationand housing.The
symposiumwasopento bothpublicand
privatesectorprofessionals.

I
I
I
I
I
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I PUBLICOUTREACH

concern to localgovernmentissuersand

i The Commissionstaff is often invitedto investors. In 1998, CDIAC staff madeconferencesandseminarsto make presentations,conductedworkshopsand
presentationon topicsrelatedto California attendedseminarsand conferences
debt issuanceandthe investmentof public sponsoredbythe followinggroupsand

I funds. CDIAC usesthese opportunitiesto organizations.sharethe Commission'sknowledgeon public
financeissuesandto learnmore aboutissues

II of

I AppraisalInstitute--San FranciscoBay Area Chapter

Associationof CaliforniaWater Agencies(ACWA)

I BondBuyer
CaliforniaAssociationof BondLawyers (CABL)

I CalifomiaAssociationof CountyTreasurers& Tax Collectors(CACTTC)
CaliforniaMunicipalTreasurersAssociation(CMTA)

i CaliforniaRedevelopmentAssociationCaliforniaSocietyof MunicipalAnalysts (CSMA)

CaliforniaSocietyof MunicipalFinance Officers (CSMFO)

I CalifomiaState Associationof Counties(CSAC)
GovernmentFinanceOfficers Association(GFOA)

I LeagueofCaliforniaCitiesNationalFederationof MunicipalAnalysts (NFMA)

Standard and Poor's

I SecudtiesandExchangeCommission(SEC)

UCLAExtensionPublicPolicyProgram

I UniversityExtension,UCDavis
Universityof SouthernCalifornia,SacramentoCenter

I
I
I
I
I
| "
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I OUTLOOKFOR1999 REPORTSANDOTHERPROJECTS

i The California Debt and InvestmentAdvisory Outstanding Debt ProjectCommission's1999 agenda includesa
combinationof new andongoingprogramsas One questionasked repeatedlyof CDIAC is
CDIAC enters its18thyear. Here is a list of =Howmuchpublicdebt is outstanding?"

I programsandactivitiesplannedfor 1999. CDIAC is pursuingsourcesof this informationto determinehowthis questionmay be
answered.This projectbegan in 1998, and

i SEMINARS AND SYMPOSIA the firstreportisdue tothe legislaturebythe
end of 1999.

The followingprogramsare plannedfor 1999:

I Issue BriefsInvesting Pubflc Funds: Fundamentals of The Commissionplansto restartthe issue
Managing Your Portfolio briefserieson debt issuancetopics,and

i beginpublishinginvestmentorientedissueDate: January 12thand 13th briefs.
Site: Monterey

Investment Primer

I Fundamentals of Debt Rnancing The Commissionwill researchthe feasibility
Date: February 4 th and 5th of developingan InvestmentPdmer to assist

I Site: Newport localagenciesrunninginvestmentprograms.This Palmer will be patterned on the updated
Mechanics of a Bond Sale Debt Issuance Ptfmer releasedin 1998.

I Date: April15 th and 16t_ HotiineSite: Los Angeles
In orderto allow moretimely reportingof

i Advanced Topics In Debt Financing unusualoffersmade to localagencies,the
Commissionwill establisha toll-freehotline

Date: September 14thand15th so localagencyofficialscan more easily
Site: Monterey reportquestionableor potentiallyharmfuldebt

I Unde,_i_nding Municipal Securities

and investment practices.

Regulation A Broader Reach

I Date: October5th The Commissionplansto begina seriesof
Site: LongBeach workshopsinthe CentralValleyand remote

partsof Northernand SouthernCaliforniain

I Investing Pubflc Funds: Undei_=nding orderto betterreacha largeraudienceofand Evaluating Your Investment governmentofficialsthroughoutCalifornia.
Alternatives

Investment Information

I Date: November4t_and5t_
Site: San Diego Legislationto allowthe Commissiontotrack

local agencyinvestmentswill be introducedin

I 1999.Ifthislegislationbecomeslaw,theCommissionwill collect,maintainand provide
informationon local agencyinvestmentsof

i publicfunds.
E

I
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APPENDIX A

STATEOFCALIFORNIAGOVERNMENTCODE

I DIVISION 1 OF TITLE 2 (EXCERPT)

I
Chapter 11.B CALIFORNIA DEBT AND INVESTMENT ADVISORY COMMISSION

§ 8865. Creation, composition, term; officers; compensation; powers and duties

(a) There is createdthe California Debt and InvestmentAdvisoryCommission,consistingof
nine members, selected as follows:

I (1) The Treasurer,or hisor herdesignate.

(2) The Governoror the Directorof Finance.

1 (3) The Contrctler,or hisor her designate.

(4) Two localgovernmentfinanceofficers,appointedbythe Treasurer,one eachfrompersonsemployedby a countyand bya city ora cityandcountyof thlsstate, expedencadinthe
issuanceandsale of municipalbondsand nominatedbyassociationsaffiliatedwithsuchagencies.

(5) Two Members ofthe Assemblyappointedby the Speaker of theAssembly.

(6) Two Members of the Senate appointed by the Senate Committee on Rules.

•1 (b)(l) The term of officeof an appointedmemberis fouryears,but appointedmembers
serve atthe pleasureof the appointingpower. In case of a vacancyfor anycause, the appointing
powershallmake an appointmentto become effectiveimmediatelyfor the unexpiredterm.

I (2) Any legislators appointed to the commission shall meet with and participate in the
activitiesof the commissionto the extentthat the participationis not incompatiblewiththeir

respectivepositionsas Membersof the Legislature. For purposesof thischapter, the Membersofthe Legislatureshallconstitutea joint intedmlegislativecommitteeon the subjectof thischapter.

(c) The Treasurershallserve as chairpersonof the commissionandshallpresideat

meetingsof the commission. The commission,on or after January1, 1982, and annuallythereafter,shall elect from itsmembers a vice chairpersonand a secretarywhoshallholdoffice untilthe next
ensuingDecember31 andshall continueto serve untiltheir respectivesuccessorsare elected.

I (d)Appointedmembersof the commissionshallnot receive a salary,but shallbe entitledto
a per diem allowanceof fiftydollars($50) for eachday's attendanceat a meeting of the commission

I
I



I
not to exceed three hundreddollars($300) in any month,and reimbursementfor expensesincurred I
inthe performanceof theirdutiesunderthischapter,includingtraveland othernecessaryexpenses.

(e) The commissionshalldo all of the following: I

(1) Assistall state financingauthoritiesand commissionsin carwingouttheir responsibilities

as prescribedby law, includingassistancewith respectto federal legislationpendingin Congress. I

(2) Uponrequest of any state or localgovernmentunits,to assistthem inthe planning,
preparation,marketing,and sale of new debtissuesto reducecost and to assist inprotectingthe IB
issuer'scredit. i

(3) Collect, maintain,and providecomprehensiveinformationon all state and localdebt
authodzstion,sold andoutstanding,andserve as a statisticalclearinghousefor all state and local •
debtissues. This informationshall be readilyavailable uponrequest by any publicofficialor any
memberof the public.

(4) Maintain contactwithstate andmunicipalbond issuers,underwriters,creditrating I
agencies,investors,and othersto improvethe market for state andlocalgovernmentdebt Issues.

lib

(5) Undertake or commissionstudieson methodsto reducethe costs andimprovecredit •
ratingsof state and local issues.

(6) Recommendchangesinstate lawsand local practicesto improvethe sale andservicing m
of state and localdebts. I

(7) Establisha continuingeducationprogramfor localofficialshavingdirect orsupervisory
responsibilityover municipalinvestments,andundertakeotheractivitiesconduciveto disclosureof III
investmentpractices andstrategiesfor oversightpurposes. " "

(f) The commissionmay adoptbylawsfor the regulationof itsaffairsandthe conductof its

business. I

(g) The issuersof any proposednew debt issueof state or localgovernmentshall, no later
than 30 dayspriorto the sale of anydebt issue at publicor privatesale, give writtennoticeof the •
proposedsale to the commission,bymail, postage prepaid. This subdivisionshallalsoapplyto any
nonprofitpublicbenefitcorporationincorporatedfor the purposeof acquiringstudentloans.

(h) The noticeshall includethe proposedsale date, the name of the issuerlthe type of debt I
issue,andthe estimated principalamountthereof. Failureto give thisnoticeshallnot affect the IB

validity of the sale.
Illl

(i) The issuerof any new debt issue of state or localgovernment,not laterthan 45 days I
after the signingof the bondpurchasecontractin a negotiatedor privatefinancing,orafter the
acceptanceof a bid ina competitiveoffering,shallsubmita reportof final saleto the commission I

by mail, postate prepaid, or byany othermethodapprovedbythe commission.A copy ofthe final •
officialstatementfor the issueshallaccompanythe reportof final sale. The commissionmay

IB

requireinformationto be submittedinthe reportof final sale that itconsidersappropriate.[addedin

1998] I
(j) The commissionshallpublisha monthlynewsletterdescribingand evaluatingthe

operationsof the commissionduringthe precedingmonth.

(k) The commissionshallmeet on the call of the chairperson,or at the request of a majodty •
of the members, orat the requestof the Governor. A majorityof all nonlegislativemembersof the

commissionconstitutesa quorumfor the transactionof business. I

22 |
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I (I) All administrativeandclericalassistancerequiredbythe commissionshallbe furnished

bythe Office of the Treasurer.

I § 8855.6 Bond issuing agencies, authorities, governmental units, or nonprofit corporations;
reports to commission

I (a)(1) Any redevelopmentagencywhichissuesrevenuebondsto financeresidentialconstructionpursuantto Chapter 7.5 (commencingwith Section33740 orChapter8 (commencing
withSection33750) of Part I Division24 of the Health and Safety Code, (2) any housingauthodty

I whichissuesrevenue bondsto financehousingdevelopmentsor residentialstructurespursuanttothe HousingAuthoritiesLaw, Chapter1 (commencingwithSection34200) of Part 2 Division24 of
the Health andSafety Code, (3) any local agencywhich issuesbondsto financeresidential
rehabilitationpursuantto the Marks-ForenResidentialRehabilitationACtof 1973 (Part 13

I (commencingwith Section37910), Division24, Health and SafetyCode), (4) any city or countywhich issuesbondsfor purposesof a homefinancingpmgrem carded on pursuantto Chapter1
(commencingwith Section52000) to Chapter6 (commencingwithSection 52060), inclusive,of Part

I 5 of Division31 of the Health andSafety Code or for purposesof financing the construction,acquisition,or developmentof muitifamilyrentalhousingpursuantto Chapter7 (commencingwith
Section52075) or Chapter 8 (commencingwithSection 52100) of Part 5 of Division31 of the Health
andSafety Code, (5) any local agency,includingany charter cityor cityand county,that issues

I revenuebondsto financethe purchase,construction,or rehabilitationof housingpursuantto anystatuteor underthe authorityof itscharter,and

i (6) Any nonprofitcorporationthat hasqualifiedunderSection 501(c)(3) of the federalInternalRevenue Code andwhichissuesindebtednessfor whichthe interest is exemptfrom federal
incometaxationto financethe purchase,construction,or rehabilitationof housinginthisstate, shall
reportto the CaliforniaDebt and InvestmentAdvisoryCommissionthe incomes,family size, and

I rentsor mortgagepaymentsof the occupants,the number,size, cost, salespdce, locationbyzipcode, andgeographicaldistributionof the unitsdeveloped;the lengthof time the units are required
to be heldfor occupancybytargeted income groups,and, if applicable,the numberof years the

i unitsare requiredto be heldas rentals;and thedistributionof housingdevelopmentsamongfor-prot'it,limiteddividend,and nonprofitsponsors. For the purposesof thissection, "nonprof'it
sponsors"includespublicagencies.

I (b)The informationrequiredto be reportedby subdivision(a) shallbe reportedat leastannuallyduringthetime that a percentageof the unitsare requiredto be occupiedby, or made
availableto, personsor familieswithina particularincomegroup. The report requiredby

i subdivision(e) shallonly applyto housingunitsfinancedwiththe proceedsof bondsthat areauthorizedto be issued,andwhichare issued,on and afterJanuary 1, 1985, pursuantto any of the
provisionsdescribedinsubdivision(a) or implementingprovisionssupplementarythereto,such as
the authorizationscontained InChapter5 (commencingwithSection6500) of Division7 of Title 1.

I For purposesof thissection, "bonds"meansany bonds,notes,interimcertificates,debentures,orother obligations issued under the authority of the provisions, or as otherwise, described in
subdivision(a), and "issues"includesthe issuanceof bondsto refundpreviouslyissuedbonds

i pursuantto the statutoryprovisionsauthodzingthe odginalIssuanceor pursuantto supplementary
authorization,suchas Article 10 (commencingwith Section53570) of Chapter3 of Part 1 of
Division 2 of Title 5.

I The redevelopmentagency,housingauthority,local agency,or cityand countymay chargea fee to the recipientof agencyfinancingnot to exceedthe cost of makingthe reportsrequiredby
thissection.

I
I
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§ 8855.7 Reports required by Section 8855.5; analysis of compliance with subsection (d) or I
Section 142 of Internal Revenue Code; certification of compliance with filing requirements.

(a) The reportsrequiredbySection8855.5 shallalsocontainan analysisby the reporting U
agencyof compliancewiththe targetingrequirementsof subsection(d) of Section142 of the
InternalRevenueCode of 1986 (26 U.S.C. Sec. 142) withrespectto any issueof itsbondssubject
to those requirementsfor federal tax exemptionunderSection103 of the InternalRevenueCode of •
1986 (26 U.S.C. Sec.103). The analysisshall identifythe numbersof rental unitssubjectto this
reportingrequirementby categoriesbasedonthe numberof bedroomsper unit,and shall reportas

to each of these categories. •

(b) No publicagencyor nonprofitcorporationsubjectto the reportingrequirementsof
Section 8855.5 may issueany bonds,Includingbondsto refundpreviouslyissued bonds,subjectto
the reportingrequirementsof that sectionuntilthe Treasurercertifiesthat the publicagency or n
nonprofitcorporationhas filedthe informationrequiredbySection 8855.5 andthissectionwiththe
California Debt and InvestmentAdvisoryCommission.

§ 8865.8 Commission compilation and summary of reports; contents U

The commissionshall compileandsummarize the informationreportedto the commission
pursuantto Section8855.5 and issuethat summaryto the Legislatureandthe LegislativeAnalyst on n
or before November I of each year that the informationis received bythe commission. This
summaryshallalso list any redevelopmentagency,housingauthority,localagency, city, andcounty
whichissued bondsunderthe authorityof any ofthe programsspecifiedin subdivision(s) of •
Section 8855.5 without firstobtaininga certificationfromthe Treasurer requiredpursuantto Section II
33760, 34312.3, 52097.5, or 52045 of the Health and SafetyCode.

§ 8856. Fees m
w

(a) In carryingout the purposesof thischapter,the commissionmay chargefees to the lead
underwriteror the purchaserinan amountequalto one-fortiethof I percentof the principalamount •
of the issue, but notto exceed five thousanddollars($5,000) for any one issue. Amountsreceived |
under this section shall be deposited inthe CaliforniaDebt and InvestmentAdvisoryCommission
Fund,which is herebycreated inthe State Treasury. All moneyinthe fundshallbe available,when

apprepdated,for expensesof the commissionandthe Treasurer. n
U

Untilfees are received bythe advisorycommissionandapprepriatedpursuantto this
chapterfor the expensesof the commissionandthe Treasurer,the commissionmay borrowthe •
moneysrequiredforthe purposeof meetingnecessaryexpensesof initialorganizationand U
operationof the commission.

§ 8867. Employees I
mm

The chairpersonof the commission,on its behalf,may employan executivedirector and
otherpersonsnecessaryto perform the dutiesimposeduponit bythischapter. The executive •
directorshallserve st the pleasureof the commissionand shall receive compensationas fixed by B
the commission. The commissionmay delegateto the executivedirectorthe authorityto enter
contractson behalfof the commission.

==

§ 8858. Annual Report; outstanding stats and local public debt; recent trends m

NotwithstandingSection7550.5, the commissionshallpreparean annualreport compiling •
anddetailingthe totalamountof outstandingstate and localpublicdebt and examiningrecent II
trends in the composition of that outstanding debt. The reportshallreflect all bondedindebtedness
issuedby governmentalentities, including,but not limitedto, the state and state authorities,school

I
m
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I distdcts, cities,counties,cityandcounties,specialdistricts,jointpowersagencies,redevelopment

agencies,and communitycollege districts.The commissionshallobtainthe informationfor this

i reportfrom existingsources,includingthe Controller,the State Departmentof Education,andtheChancellor'sofficeof the Califomie CommunityColleges,andtheseshallassistthe commissionin
carryingout thissection. [addedin 1998]

I § 8859. Advice regarding local bond pooling authorities

The commissionmay, uponrequest,adviselocal agenciesregardingthe formationof local bond

i poolingauthoritiespursuantto Article 4 (commencingwithSection 6584 of Chapter5 of Division7of Title 1), andmay advise the authoritiesregardingthe planning,preparing,insuring,marketing,
andsellingof bondsas authodzedbythat article.

I
I
I
I
I

I
I
I
I
I
I
I
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I APPENDIX B

I CDIACTECHNICALADVISORYCOMMITTEE1998

!
PUBLIC MEMBERS BOND COUNSEL MEMBERS
IrwinBornstein RichardHiscocks

I City of Mission Viejo & Sutcliffe
Orrick, Herrington

HarryEhdich JohnJ.Murphy
Olivenhain Municipal Water District Stradling, Yocca, Carlson & Rauth

I George Jeffdes Patricia SinclairCity of Tustin Latham & Watkins
James Knapp Sharon Stanton White

i Elk Grove Unified School District Hunton & Williams
Norma Lammers Eric Tashman
CA State Association of Counties Brown & Wood
Michael Smith

I Marfn County CREDIT ENHANCER MEMBERMaureenSlcotte JohnPizzarelli
Los Angeles County Municipal Bond Investors Assurance Corp.

I FINANCIALADVISORMEMBERS INVESTMENTBANKINGMEMBERS
Richard Ashbum Edward B. Burdett
MuniFinancial, Inc. Goldman Sachs & Co.

I KeithCurry A.L.(Bud)Bymes,IIIPublic Finance Management, Inc. R.H. Investment Corporation
Michelle Issa Cheryl Hines

I Bear, Steams & Co., Inc. Morgan Stanley & Co., Inc.GaryKitahata DavidJohnson
Kitahate & Company BancAmerica Robertson Stephens

i Steve Krupa Ed NahmiasJohn Nuveen Advisory Corp. Capital Research Company
LarryRolapp StephaniePetersen
Fieldman, Rolapp & Associates Charles Schwab & Co.

I Timothy Schaefer, Chairman Scott SollersFieldman, Rolapp & Associates. Stone & Youngberg
LesterWood PeterTaylor

i Fund Services Associates, Inc. Lehman Brothers
INVESTOR REPRESENTATIVE MEMBER RATING AGENCY MEMBERS
ThomasKenny KennethKurtz

I Franklin Advisers Moody's Investors ServiceAmy Doppelt
TRUSTEE REPRESENTA77VEMEMBER Fitch Investors Service

I Mike Klugman Steve ZimmermannBNY Western Trust Company Standard & PooEs Corp

I
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APPENDIX C

COMMISSIONFUNDINGANDEXPENDITURES

The Commission is funded out of the currently $1.9 million per fiscal year. This

California Debt and investment Advisory level of reserve funding provides theCommission Fund, establishedunder Commissionwith greaterflexibilityto adjust
Chapter1088/81. The CDIAC Fund is to changesindebt issuancelevels, and

I supportedbyfees levied on debt issues potentiallyto outlast temporaryperiodsofreportedto the Commission. Specifically, lowdebt issuancewithoutchangesin the fee
the Commissionis authorizedto chargea structure.The copyof the revisedfee
fee to the lead underwriteror purchaserof e schedulefollows(AppendixD).

debt issue equalto one-fortiethof I percent(2.5basispoints),upto $5,000foreach Table8
issue,.

CaliforniaDebtandInvestmentAdvisoryASTable 8 indicates,the Commission Commission
required$1,905,296 in fiscalyear 1997-98 to OperatingRevenuesandExpenditures
conductitsmandatedfunctions.This was FiscalYear1997-98

entirelyoffsetby$2,659,244 in revenues.Bythe start of the 1998-99 fiscal year,the CDIACFund:
CDIAC Fund Balance increasedto Beginningbalance(7/1/97) $1,905,296

I $3,155,874. Revenues* 2,659,244
Reimbursements 67,401

Totalresources $ 4,631,952
The Commission took action in late 1995 to

avert a deficitin CDIAC's Fundby increasing Expenditures:

reportingfees. The goalwas to generate Staffsalaries $ 600,713 •revenuesthat wouldcoverCDIAC's current Staffbenefits 157,961
operatingcostsas well asto restore its Generalexpense 64,481

reserve to an appropriatelevel. Such a Printing 80,350reserve would providefundingfor continued Communications 10,610
operationsincase revenuesfall short at Postage 17,802
somefuturedate due to a declinein debt In-statetravel 19,378

I Out-of-statetravel 2,209issuance. With the increasein reporting Training 5,933
fees, the goal was met. In fact, thegoal was Facilitiesoperation 74,881
met more quicklythan anticipated. A Consultant/professionalcontracts 326,225

notableincreaseinthe number of debt Dataprocessing 1,216issuessold causedfee revenuesto exceed Centraladministrativeservices 65,549
estimates. Equipment 48,000

Totalexpenditures $1,475,313

I Therefore, in February1998, theCommissionapproveda two-phasefee Administrativecharges
reduction.The firstphasereducedfees perChapter672/94 (754.06)

belowthe level neededto fully fundcurrent CD1ACFund:operationsinorderto spenddownthe excess Endingbalance(6130198) $3,155,874balanceinthe reserve. The fee reduction

was ineffect for 15 monthsand extendedon *Includesinterestearnings.

June 2, 1999 for anotheryear. If reservesarespentdown, fees willbe increasedon
July1,2000 to a level necessary to cover

operational expenditures. As noted in Table8, the fundbalanceat the end of FY 97_8
reached$3.1 million.The Commission
believesa prudentreserve is equalto one

fiscal year's spending authority, which is
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APPENDIX D

CALIFORNIADEBTANDINVESTMENTADVISORYCOMMISSIONREPORTING FEE SCHEDULE

Date of Adoption: June 2, 1999

Under Resolution 99-02 the California Debt and Investment Advisory Commission (CDIAC) defers
the foe increase scheduled for July 1, 1909 to July 1, 2000. The fee is authorized by Section 8856

of the California Government Code and is charged to the lead underwriter or purchaser of the issue..
1. Issues Purchased by Aqeqcies oftbe Federal Government: No fee shallbe chargedon any

issuepurchasedby anagency of the Federal Government.2. Issues of Less Than _l,OOO,OOO:No fee shallbe chargedto the leadunderwriteror purchaser
of anypublicdebt issue whichhasa par value amountlessthan one milliondollars

I ($1,000,000), regardlessof the termof the issue.
3. Issues with short-Terrq Maturities: NotwithstandingSectionsi and2 above, the lead

underwriter or purchaser of any public debt issue which has a maturity of eighteen (18) months
or less, includingthose issuessoldina pooledfinancing(e.g., a TRANs pool),shallbe required
to pay a fee to the CaliforniaDebt andInvestmentAdvisoryCommissionin accordancewiththe
followingschedule:

I A. For suchissuessoldon April1, 1998 throughJune 30, 2000, the fee will be equalto
onehundredandfiftydollars($150).

I B. For suchissuessold after the fee will be to two hundred
on or July 1, 2000, equal

dollars($200).

4. Issues with Lona-Term Maturities: NotwithstandingSections 1,2, and3 above, the leadunderwriteror purchaserof any publicdebt issuewhich hasa final maturitygreaterthan
eighteen(18) monthsshall be requiredto pay a fee to the CaliforniaDebt and Investment

AdvisoryCommissionin accordancewiththe followingfee schedule:A. For such issues sold on Apdl 1, 1998 through June 30, 2000, the fee will be equal to 1.5
basispoints(.00015) notto exceedthree thousanddollars ($3,000).

B. Forsuchissuessoldon or afterJuly 1,2000, the fee will be equalto 2.0 basispoints
(.0002) notto exceed fourthousanddollars($4,000).

I 5. Marks-Roos Financlna Authority One fee will be assessedfor Mark_Roos Financing
Issues:

Authoritybend issueswherethe bondsalesoccursimultaneously(i.e., reportsfiled withthe
Commissionare receivedon the same date, financingsare sold onthe same date, andwith the

same financingteam).
6. All Proposed Sales to be Re_orted to the California Debt and Investment Advisory

Commission: Nothing In this fee schedule shall relieve an issuer from giving written notice to
the CaliforniaDebt and InvestmentAdvisoryCommissionof a proposeddebt issue no laterthan
30 dayspriorto the proposedsale, as requiredby Section 8855(g) of the CalifomiaGovernment
Code.

!
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I APPENDIXE

i CALIFORNIA DEBT AND INVESTMENT ADVISORY COMMISSION (CDIAC)
CURRENT LIST OF PUBLICATIONS

I For information on how to receive the publications listed below, please call or write the:

Califomia Debt and Investment Advisory Commission

I 915 Capitol Mall, Room 400Sacramento, CA 95814
P.O. Box 942809

I Sacramento, CA 94209-0001(916) 653-3269, FAX (916) 654-7440
Email: CDIAC@treasurer.ca.gov

I The following materials are available at cost.

I DEBTISSUANCEPRIMER

I 1998 CALIFORNIA DEBT ISSUANCE PRIMER, Apdl, 1998. This is a comprehensivehandbookon the debt issuanceprocessinCalifomia. Availablefor$25.00 per copy.

I DATAONDISK
Subscriptions are available for:

I 1997 MonthlySold Data $77.58 per year (includestax)
PriorYears SoldData $6.47 for each year (includestax)

i Data isalso available throughthe Intemet at no charge.
The Commission'sdata includessold informationfrom 1985 throughyear-to-date 1998.

I
The following publications are provided free of charge to interested parties upon
request.

I We suggest you limit your request to information that will be used. If you have
questions about the content of the publication, please contact the Commission.

I
MONTHLY PUBLICATIONS

I DEBT LINE, A MONTHLY PUBLICATION, 1982 to present. This newsletter provides a
calendar listing of all proposedand solddebt issuesreportedto CDIAC, as requiredby

I law, as well as summary tables and articles related to public debt and the investment ofpublic funds.

I
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ANNUALREPORTS I
CALIFORNIA PUBLIC DEBT

I
1998 CALENDAR OF DEBT ISSUANCE [CDIAC #99-1]

1997 CALENDAR OF DEBT ISSUANCE [CDIAC#98-3] I

1996 CALENDAR OF DEBT ISSUANCE [CDIAC#97-6] I
1996 CALENDAR OF DEBT ISSUANCE [CDAC #96-3]

1994 CALENDAR OF DEBT ISSUANCE [CDAC #95-8] I

1993 CALENDAR OF DEBT ISSUANCE [CDAC #94-5]

1992 CALENDAR OF DEBT ISSUANCE [CDAC #93-6] I

1991 CALENDAR OF DEBT ISSUANCE [CDAC #92-5] I
1990 CALENDAR OF DEBT ISSUES, June 1, 1990

1989 CALENDAROF ISSUES, February 15, 1990 " " I

1988 CALENDAROF ISSUES, February15, 1989 I
1987 CALENDAROF ISSUES, February1, 1988

1986CALENDAROFISSUES,May15,1987 I
1985 CALENDAR OF ISSUES, March 31, 1988

1998 SUMMARYOF CALIFORNIA DEBT ISSUANCE [CDIAC#99-5] I

1997 SUMMARYOF CALIFORNIA DEBT ISSUANCE [CDIAC#98-5] I
1996 SUMMARYOF CALIFORNIA DEBT ISSUANCE [CDIAC#97-7]

1995 SUMMARY OF CALIFORNIA DEBT ISSUANCE [CDAC #96-2] I

1994 SUMMARY OF CALIFORNIA DEBT ISSUANCE [CDAC #95-7] I
1993 SUMMARY OF CALIFORNIA DEBT ISSUANCE [CDAC #94-4]

1992 SUMMARY OF CALIFORNIA PUBLIC DEBT [CDAC #93-5] I

1991 SUMMARY OF CALIFORNIA PUBLIC DEBT [CDAC #92-4] I

3o |
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I

1990 SUMMARY OF CALIFORNIAPUBLIC DEBT, June 1, 1990

I 1989 SUMMARY OF CALIFORNIAPUBLIC DEBT, February15, 1990

i 1988 SUMMARY OF CALIFORNIAPUBLIC DEBT, February 15, 1989
1987 SUMMARY OF CALIFORNIAPUBLIC DEBT, February 1, 1988

I t986 SUMMARY OF CAUFORNIA PUBLIC DEBT, May 15, 1987

1988 SUMMARY OF CALIFORNIAPUBLIC DEBT, March 31, 1988

I 1986 CALIFORNIA PUBLIC DEBT BY ISSUING AGENCIES, August 15, 1986]

I 1998 MARKS-ROOS BOND POOLING ACT PARTICIPANTS YEARLY FISCAL STATUSREPORT AND DRAW ON RESERVE DEFAULT REPORT, April, 1999 [CDIAC 99-3]

I 1997 MARKS-ROOS BOND POOLING ACT PARTICIPANTS YEARLY FISCAL STATUSREPORT AND DRAW ON RESERVE DEFAULT REPORT, February1998 [CDIAC#98-1]

I 1996 MARKS-ROOS BOND POOLING ACT PARTICIPANTS YEARLY FISCALSTATUS REPORT AND DRAW ON RESERVE DEFAULT REPORT, February, 1997
[CDIAC #97-4]

I 1998 MELLO.ROOS COMMUNITYFACILITIES DISTRICTS YEARLY FISCAL STATUS
REPORT, April, 1999 [CDIAC#99.1]

I 1997 MELLO.ROOS COMMUNITYFACILITIES DISTRICTS YEARLY FISCAL STATUS
REPORT, March, 1998, [CDIAC #96-2]

I 1996 MELLO.ROOS COMMUNITYFACILITIES DISTRICTS YEARLY FISCAL STATUS
REPORT, January 1997, [CDIAC#97.1]

I 1998 MELLO-ROOS COMMUNITYFACILITIES DISTRICTS YEARLY FISCAL STATUS
REPORT, January 1996, [CDAC #96-1]

I 1994 MELLO-ROOS COMMUNITY FACILITIES DISTRICTS YEARLY FISCAL STATUS
REPORT, December 1994, [CDAC #94-8]

I 1993 MELLO-ROOS COMMUNITY FACILITIES DISTRICTS YEARLY FISCAL STATUSREPORT, December 1993, [CDAC #93-9]

I

I 1Please notethat 1985was theonly yearthat this reportwas publishedseparately;bc_nning in 1986
this informationwas incorporatedinto the"Summaryof CaliforniaPublicDebt."

I
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ISSUE BRIEF SERIES 3

I
ISSUE BRIEF NUMBER 1 - COMPETITIVE VS. NEGOTIATED SALE OF DEBT,

September1992 I
ISSUE BRIEF NUMBER 2 - UNDERSTANDING THE UNDERWRITING SPREAD,
March 1993

ISSUE BRIEF NUMBER 3 - PREPARING REQUESTS FOR PROPOSALS, I
October 1994

I
STATE & LOCAL TAX AND BOND BALLOT MEASURER

STATE AND LOCAL TAX AND BOND BALLOT MEASURES: RESULTS OF THE I
NOVEMBER 1998 GENERAL ELECTION, March 1999 [CDIAC #99-2]

STATE AND LOCAL TAX AND BOND BALLOT MEASURES: RESULTS OF THE 1998 I
PRIMARY ELECTION, June 1998, [CDIAC #98.7]

STATE AND LOCAL TAX AND BOND BALLOT MEASURES: RESULTS OF THE I
1996 GENERAL ELECTION, March 1997, [CDIAC #97-2]

STATE AND LOCAL TAX AND BOND BALLOT MEASURES: RESULTS OF THE 1996 " " I
PRIMARYELECTION, June 1996, [CDAC #96-5]

STATE AND LOCAL TAX AND BOND BALLOT MEASURES: RESULTS OF THE 1994 I
PRIMARYAND GENERAL ELECTIONS, December, 1994, [CDAC #94-9]

STATE AND LOCAL TAX AND BOND BALLOT MEASURES: SUMMARY OF GENERAL I
ELECTION, JUNE 2 AND NOVEMBER 3, 1992, March22, 1993 [CDAC #93-1]

STATE AND LOCAL TAX AND BOND BALLOT MEASURES: SUMMARY OF GENERAL IELECTION, NOVEMBER 6, 1990, February22, 1991

STATE AND LOCAL TAX AND BOND BALLOT MEASURES: SUMMARY OF GENERAL IELECTION, JUNE 1990, August 1990

STATE AND COUNTY TAX AND BOND BALLOT MEASURES: SUMMARY OF IGENERAL ELECTION, NOVEMBER 8, 1988, February1, 1989

STATE AND COUNTY TAX AND BOND BALLOT MEASURES: SUMMARY OF

GENERAL ELECTION, NOVEMBER 4, 1986, February9, 1987 I

: Theseare shortreferencedocumentson various public financetopics. I

3 Theseare shortreferencedocumentson variouspublic financetopics. I
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California Debt and Investment Advisory Commission
915 Capitol Mall, I{oom 400

P.O. Box 942809 I
Sacramento, CA 94209-0001

(916) 653-3269 I
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