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No broker, dealer, salesperson or other person has been authorized to give any infonnation or to make 
any representations other than those contained in this Official Statement in connection with the offering made 
hereby and, if given or made, such information or representations mus! not be relied upon as having been 
authorized by !he Authority, the Districts or the Underwriter. Neither the delivery of this Official Statement 
nor any sale hereunder shall under any circumstances create any implication that there has been no change in 
the affairs of the Authority or any District since the date hereof. 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 in any jurisdiction in 
which it is unlawfol for such person to make such offer, solicitation or sale. 

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 its responsibilities to 
investors under the federal securities laws as applied to the facts and circumstances of this transaction, but the 
Undetwriter does not guarantee the accuracy or completeness of such information. 

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

The information set forth herein has been obtained from the Authority or the Districts and other 
sources which are believed to be reliable, but it is not guaranteed as to accuracy or completeness, and it is not 
to be construed as a representation by the Underwriter. The information and expression of opinions herein are 
subject to change without notice and neither delivery of this Otlicial Statement nor any sale made hereunder 
shall, under any circumstances, create an implication that there has been no change in the affairs of the 
Authority or the Districts since the date hereof. All summaries of the Notes, the Bonds, the Note Resolutions 
(each as defined herein) and other documents, are made subject to the provisions of such documents 
respectively and do not purport to be complete statements of any or all of such provisions. The counties in 
which the respective Districts are located have neither approved this Official Statement nor are responsible for 
the accuracy or completeness of the statements contained in this Official Statement. 

Other than with respect to infonnation concerning the Insurer contained under the caption 
"SECURITY AND SOURCES OF PAYMENT - Bond Insurance" and APPENDIX G "Form of ~unicipal 
Bond Insurance Policy" herein, none of the information in this Official Statement has been supplied or verified 
by the Insurer and the Insurer makes no representation or warranty, expressed or implied, as to (i) the accuracy 
or completeness of such information: (ii) the validity of the Bonds; or (iii) the tax-exempt status of the interest 
on the Bonds. 

This Official Statement is submitted in connection with the execution and delivery of the Bonds 
referred to herein and may not be reproduced or used, in whole or in part, for any other purpose. 

Certain statements included or incorporated by reference in this Official Statement constitute 
"forward-looking statements" within the meaning of the United States Private Securities Litigation Reform Act 
of 1995, Section 2 l E of the United States Securities Exchange Act of 1934, as amended. Such statements are 
generally identifiable by the terminology used such as "'plan," "expect," "estimate," "budget," "project," 
"forecast" or other similar words. 

IN CONNECTION WITH TIIIS OFFERING, THE UNDERWRITER MAY OVERALLOT OR 
EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET PRICE OF THE BONDS 

. AT A LEVEL ABOVE THAT WIIICII MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH 
STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME. THE UNDERWRITER 
MAY OFFER AND SELL THE BONDS TO CERTAIN DEALERS, INSTITUTIONAL INVESTORS AND 
OTHERS AT PRICES LOWER TIIAN THE PUBLIC OFFERING PRICE STATED ON THE COVER 
PAGE HEREOF AND SAID PUBLIC OFFERING PRICE MAY BE CHANGED FROM TIME TO TIME 
BY THE UNDERWRITER. 
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$75, 715,000 
CALIFORNIA COMMUNITY COLLEGE FINANCING AUTHORITY 

2006 TAX AND REVENUE ANTICIPATION BONDS, SERIES A 

INTRODUCTORY ST ATE ME NT 

This introduction is not a summary of this O(Jiciul Statement. It is only a brief description of and 
is qualified by more complete and detailed information contained in the entire Official Statement, 
including the cover page and appendices hereto, and the documents described herein. Refi,rences to and 
sunmwries of provisions of the Constitution and laws of the State of California and any documents 
referred to herein do not purport to be complete, and such refirences are qualified in their entire/\' by 
rl:fl.!rence to the contplete provisions. 

This Official Statement, including the cover page and appendices hereto (the "Official 
Statement"). sets forth certain information concerning the California Community College Financing 
Authority (the "Authority") 2006 Tax and Revenue Anticipation Bonds, Series A in the aggregate 
principal amount of $75,715,000 (the "Bonds"). Pursuant to the California Community College Cash 
Flow Financing Program (the "Program") sponsored by the Community College League of California, the 
Authority may elect, based upon market conditions and other considerations, to issue the Bonds pursuant 
to an indenture. dated as of July I, 2006 (the "Indenture"). by and between the Authority and Wells Fargo 
Bank, National Association, as trustee (the "'Trustee"). 

Interest on the Bonds will be payable on the Maturity Date thereof. The net proceeds of the 
Bonds will be used to purchase tax and revenue anticipation notes (the "Notes") of California community 
college districts participating in the Program (each, a "District," and collectively, the "Districts"), each 
maturing June 29, 2007 (the "Notes"), as specified in the Indenture. The Notes will be assigned to the 
Trustee for the benefit of the registered owners (the "Owners") of the Bonds, and the payments on such 
Notes will be used for the payment of the principal of and interest on the Bonds. 

The Note of each District is issued under the authority of Article 7.6. Chapter 4, Part I, 
Division 2, Title 5 (commencing with Section 53850) of the California Government Code (the "Act") and 
pursuant to a resolution of issuance adopted by the legislative body of such District (the "Note 
Resolution"). The issuance and sale of a District's Note will provide moneys to meet such District's 
anticipated cash flow needs for its fiscal year beginning on July 1, 2006, and ending on June 30, 2007 
("fiscal year 2006-07"), created by timing differences between its anticipated expenditures for fiscal year 
2006-07 and its estimated receipt of certain revenues for fiscal year 2006-07. 

The Bonds arc issued under the Indenture, secured only by amounts deposited and the Notes 
pledged under the Indenture. 

THE BONDS ARE LIMITED OBLIGATIONS OF THE AUTHORITY PAYABLE 
SOLELY FROM CERTAIN FU',DS PLEDGED UNDER THE INDENTURE. THE 
OBLIGATION OF THE AUTHORITY TO PAY PRI"ICIPAL OF AND INTEREST ON THE 
BONDS DOES NOT CONSTITUTE A DEBT OF THE AUTHORITY, THE DISTRICTS OR THE 
STATE OF CALIFORNIA, OR ANY POLITICAL SUBDIVISION THEREOF, WITHIN THE 
MEANING OF ANY CONSTITUTIO',AL OR STATUTORY DEBT LIMITATION OR 
RESTRICTION. 

Concurrently with the issuance of the Bonds, Financial Security Assurance Inc. (the "Insurer") 
will issue its Municipal Bond Insurance Policy (the "Policy"), The Policy guarantees the scheduled 
payment of principal of and interest on <he Bonds when due as set forth in the form of the Policy included 
as an exhibit to this Official Statement up to an amount not exceeding I 0% of the aggregate principal 



amount of the Bonds. Sec "SECURITY AND SOURCES OF PAYMENT - Bond Insurance Policy," 
"CERTAIN PROVISIONS OF THE INDENTURE - Claims Upon the Policy and Payments by and to 
the Insurer" and APPENDIX G - "Form of Municipal Bond Insurance Policy" atlached hereto. The 
Indenture provides that in the event that on June 25, 2007. the aggregate amount due but unpaid in all 
Payment Accounts within the Bond Payment Fund for the Bonds exceeds the maximum amount available 
under the Policy. such available amount will be apportioned among the Bonds according to the ratio of 
the aggregate shortfall with respect to all Bonds issued. 

All capitalized terms, unless otherwise defined herein, shall have the meanings set forth under 
"CERTAIN PROVISIONS OF THE INDENTURE - Definitions of Certain Terms" or, if not dclincd 
therein, in the Indenture. 

Definitions. The definitions are used in this Official Statement and are qualified in their entirety 
by reference to the provisions of the Indenture. 

"Authorized Denomination·· means 55,000 or any multiple thereof 

"Business Day" means any day other than a Saturday, a Sunday or any other day on which banks 
located in California or New York are authorized or required by executive order or law to remain closed, 
or on which the New York Stock Exchange is closed. 

"Maturity Date" means June 29, 2007. 

"Owner" means the registered owner, as indicated in the Bond Register. of any Bonds. 

''Record Date·· means the close of business on the IS'h day prior to an Interest Payment Date. 

DESCRIPTION OF THE BO.'.'IDS 

Denominations; Payments of Principal and Interest 

The Bonds will be prepared in fully registered form and, when issued, will be registered in the 
name of Cede & Co., as registered Owner of the Bonds and nominee of The Depository Trust Company, 
New York, New York ("DTC"). DTC will act as securities depository for the Bonds. Individual 
purchases may be made in book-entry form only in denominations of $5.000 or any integral multiple 
thereof. Purchasers will not receive certificates representing their interest in the Bonds purchased. So 
long as Cede & Co. is the registered Owner of the Bonds, as nominee of DTC, references herein to the 
Owners of the Bonds or Registered Owners shall mean Cede & Co. and shall not mean the Beneficial 
Owners of the Bonds. 

The Bonds shall be dated and shall bear interest from July 3, 2006 and shall mature on June 29, 
2007. So long as Cede & Co. is the registered Owner of the Bonds, the principal of and interest on the 
Bonds will be payable by wire transfer by the Trustee to Cede & Co., as nominee for DTC, which is 
expected, in turn, to remit such amounts to OTC Participants (as defined herein) for subsequent 
disbursement to the Beneficial Owners. Sec "BOOK-ENTRY ONLY SYSTEM" herein. Interest payable 
on the Bonds on the Maturity Date will be calculated on the basis of a 360-day year of twelve 30-day 
months. 

Redemption 

The Bonds arc not subject to redemption prior to their Maturity Date. 
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The Bonds will be dated the Date of Delivery and will bear interest at the rate per annum set forth 
on the cover page hereof from the Date of Delivery until paid, and will be payable both as to principal and 
interest in immediately available funds upon maturity. 

Registration, Transfer and Exchange of Bonds 

The Trustee is required to maintain registration books at its principal corporate trust oflicc in Los 
Angeles, California (the "Principal Office") for the registration of ownership, translcr and exchange of 
Bonds. All Bonds arc transferable or exchangeable by the Owner thereof, in person or by his attorney 
duly authorized in writing, at the Principal Office of the Trustee in the books required to he kept by the 
Trustee, upon surrender of such Bonds accompanied by delivery of a duly executed written instrument of 
transfer or exchange in a form approved by the Trustee. Whenever any Bond or Bonds arc surrendered 
for transfer or exchange, the Trustee will execute and deliver a new Bond or Bonds of authorized 
denominations representing the same aggregate principal amount. except that the Trustee will require the 
payment by any Owner requesting such transfer or exchange of any tax or other governmental charge 
required to be paid with respect to such transfer or exchange. The Trustee may deem and treat the 
registered Owner of any Bond as the absolute owner thereof for all purposes. 

BOOK-ENTRY ONLY SYSTEM 

The Depository Trust Company ("OTC"), New York, New York, will act as securities depository 
for the Bonds. The ownership of one fully registered bond, in the aggregate principal amount of the 
Bonds, will be registered in the name of Cede & Co., as nominee for OTC. 

OTC, 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 I 7 A 
of the Securities Exchange Act of I 934. DTC holds and provides asset servicing for over 2.2 million 
issues of U.S. and non-U.S. equity issues, corporate and municipal debt issues, and money market 
instruments from over 100 countries that DTC's participants ("Direct Participants") deposit with OTC. 
OTC 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 f)ircct Participants' accounts. This eliminates the need for physical 1novcn1cnt 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. OTC is a wholly-owned subsidiary of 
The Depository Trust & Clearing Corporation ("DTCC"). DTCC, in tum, is owned by a number of Direct 
Participants of DTC and Members of the National Securities Clearing Corporation, Fixed Income 
Clearing Corporation. and Emerging Markets Clearing Corporation, (NSCC, FJCC, 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"). OTC has Standard & Poor's highest rating: AAA. 
The OTC Rules applicable to its Participants arc on lite with the Securities and Exchange Commission. 
More information about DTC can be found at www.dtcc.com and www.dtc.org. 

Purchases of Bonds under the OTC system must be made by or through Direct Participants, 
which will receive a credit for the Bond on the records of OTC. The ownership interest of each actual 
purchaser of each Bond ( the "Beneficial Owner") is in tum to be recorded on the Direct and Indirect 
Participants' records. Beneficial Owners will not receive written confirmation from OTC of their 
purchase, but Beneficial Owners are expected to receive written confirmations providing details of the 
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transactions, as well as periodic statements of their holdings, from the Direct or Indirect Participants 
through which the Beneficial Owner entered into the transaction. Transfers of ownership interests in the 
Bonds arc to be accomplished by entries made on the books of Participants acting on behalf of the 
Beneficial Owners. Beneficial Owners will not receive certificates representing their ownership interest 
in the 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 arc registered in 
the name of DTC's partnership nominee, Cede & Co. The deposit of Bonds with DTC and their 
registration in the name of Cede & Co. effect no 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 arc credited, which may or may not be the Beneficial Owners. 
The Pa11icipants will remain responsible for keeping account of their holdings on behalf of their 
customers. 

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 an-angemcnts among them, subject to any statutory or regulatory 
requirements as may be in effect from time to time. 

Neither DTC nor Cede & Co. will consent or vote with respect to the Bonds. Under its usual 
procedures, DTC mails an Omnibus Proxy to the Authority 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 arc credit on the record date (identified in a listing attached to the Omnibus Proxy). 

Payments of principal of and interest on the Bonds will be made to DTC. DTC's practice is to 
credit Direct Participants' accounts on each payable date in accordance with their respective holdings 
shown on DTC's records unless DTC has reason to believe that it will not receive payment on such 
payable date. 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. the Trustee 
or the Authority, subject to any statutory and regulatory requirements as may be in effect from time to 
time. Payment of principal and interest to DTC is the responsibility of the Trustee, 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 Authority or the Trustee. Under such circumstances, in the 
event that a successor securities depository is not obtained, Bonds are required to be printed and delivered 
as described in the Indenture. The Beneficial Owner, upon registration of Bonds held in the Beneficial 
Owner's name, will become the registered Owner of the Bonds. 

The Authority may decide to discontinue use of the system of book-entry transfers through DTC 
(or a successor securities depository). Discontinuance of use of the system of book-entry transfers 
through DTC may require the approval of DTC Participants under DTC's operational an-angemcnts. In 
such event, Bonds are required to be printed and delivered as described in the Indenture. 

THE AUTHORITY CANNOT AND DOES NOT GIVE ANY ASSURANCES THAT DTC, 
DIRECT PARTICIPANTS OR INDIRECT PARTICIPANTS WILL DISTRIBUTE TO THE 
BENEFICIAL OWNERS OR INDIRECT PARTICIPANTS, PAYMENTS OF BONDS PAID TO DTC 
OR ITS NOMINEE AS THE REGISTERED OWNER, OR ANY OTHER NOTICES SENT TO DTC 
OR ITS NOMINEE, OR THAT THEY WILL DO SO ON A TIMELY BASIS, OR THAT DTC WlLL 
SERVE AND ACT IN TIIE MANNER DESCRIBED IN THlS OFFICIAL STATEMENT. THE 
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AUTHORITY JS NOT RESPONSIBLE OR LIABLE FOR THE FAILURE OF DTC OR ANY 
PARTICIPANT TO MAKE ANY PAYMENTS OR GIVE ANY NOTICE TO A BENEFICIAL O\VNER 
WITH RESPECT TO THE BONDS OR ANY ERROR OR DELAY RELATING THERETO. 

The foregoing description of the procedures and record-keeping with respect to beneficial 
ownership interests in the Bonds, payment of principal, interest and other payments with respect to the 
Bonds to Participants or Beneficial Owners, confirmation and transfer of beneficial ownership interests in 
such Bonds with other related transactions by and between DTC, the Participants and the Beneficial 
Owners is based solely on information provided by DTC. Accordingly, no representations can be made 
concerning these matters and neither the Participants nor !he Beneficial Owners should rely on the 
foregoing information with respect to such matters, but should instead confirm the same with OTC or the 
Participants, as the case may be. 

THE DISTRICTS 

Each of the Districts is a community college district duly organized and validly existing under the 
laws of the State. Each has power to borro\v money through the issuance of tax and revenue anticipation 
notes, such as the Notes, under State law. See '"SECURITY AND SOURCES OF PAYMENT" herein: 
APPENDIX B -"Districts' Note Amounts and Coverage Analyses"; APPENDIX C - '"Districts' 
Financial Information"; APPENDIX D - "Districts' Cash Flows and Alternative Cash Resources"; and 
APPENDIX F - "Schedule of Pledged Revenues." Set forth below is a list of the Districts and the 
respective counties in which they are located: 

Allan Hancock Joint Community College District 
Cabrillo Community College District 
Feather River Community College District 
Marin Community College District 
Merced Community College District 
Mt. San Jacinto Community College District 
Napa Valley Community College District 
San Francisco Community College District 
San Joaquin Delta Community College District 
San Jose-Evergreen Community College District 
San Luis ()bispo ("'ounty c,011111,unity College District 
Sequoias Community College District 
Shasta-Tehama-Trinity Community College District 
Sierra Joint Community College District 
Siskiyou Joint Community College District 

Santa Barbara County 
Santa Crnz C aunty 
Plumas County 
Marin County 
Merced C aunty 
Riverside County 
Napa County 
San Francisco County 
San Joaquin County 
Santa Clara County 
San Luis Obispo County 
Tulare County 
Shasta County 
Placer County 
Siskiyou County 

In addition to the information provided concerning each District in APPENDIX C, each District 
has provided certain information regarding its finances and operations in a questionnaire supporting the 
Program. detailed under the caption "PARTICIPATING DISTRICTS INFORMATION." In addition, 
certain further inforn1ation relating to Marin Community College District, San Francisco Community 
College District and Sierra Joint Community College District, which comprise the three largest 
participants with respect to the Bonds, is set forth in APPENDIX H - "Additional Information 
Regarding Certain Participating Districts." 
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ESTntATED SOURCES AND USES OF PROCEEDS 

The proceeds of the Bonds arc expected to be applied as follows: 

Sources 
Principal Amount of Bonds 
Original Issue Premium 

TOTAL SOURCES 

Uses 
Deposit to Bond Proceeds Fund 

Costs oflssuanec"' 
TOTAL USES 

S75, 715,000.00 
636,006.00 

$76 351 006.00 

S75,955,51 I.22 

395.494.78 
$76 351,00~QQ 

ih Jncludcs municipal bond insurance prc1niu1n. Cndcnvritcr·s Dist:ount, fees and expenses of Bond Counsel and the Tn1stec. 
and rating and prin1ing costs. 

SECURITY A"ID SOURCES OF PAYME"IT 

Assignment of Notes; Payment of Bonds 

Pursuant to the Indenture, the Notes as described above and all right. title and interest of the 
Authority therein and to all payments thereon, are irrevocably assigned. pledged and transferred to the 
Trustee for the benefit of the Owners of the Bonds and for the benefit of the Insurer. The payments on the 
Notes shall be used for the payment of the interest on and principal of the Bonds or the reimbursement of 
drawings under or payments made pursuant to the Policy, and the Notes will not be used for any other 
purpose while any of the Bonds remain Outstanding. The assignment, transfer and pledge of the Notes to 
the Trustee pursuant to the Indenture constitute a first and exclusive lien on the principal and interest 
payments and all other rights accruing under the Notes in accordance with the Indenture. 

All principal and interest payments on the Notes received by the Trustee shall be held in trust by 
the Trustee under the terms of the Indenture and shall be deposited by it. as and when received, in the 
appropriate Payment Account of the respective District within the Bond Payment Fund, established under 
the Indenture. All money in the Payment Accounts of the Bond Payment Fund shall be held in trust by 
the Trustee for the benefit and security of the Owners of the Bonds and the Insurer (to the extent provided 
in the Indenture). As further described under the caption "- Security for the Note Payments" below, 
each District is required, to the extent necessary, to pay the principal of and the interest on such District's 
Note, to transfer its Pledged Revenues to the Trustee at least five Business Days prior to the maturity of 
its Note. Such Pledged Revenues are to be deposited by the Trustee in the appropriate District's Payment 
Account of the Bond Payment Fund established under the Indenture. So long as any of the Bonds are 
Outstanding, the Notes may not be assigned, transferred or pledged by the Trustee or the Authority for 
any other purpose than securing payments due to the Owners. 

The Indenture provides that, in the event that on June 25, 2007, the aggregate amount due but 
unpaid in all Payment Accounts within the Bond Payment Funds for all Bonds exceeds 10% of the 
aggregate principal amount of the Bonds, such maximum amount available under the Policy will be 
apportioned among the Bonds according to the ratio of the aggregate shortfall with respect to all Bonds 
issued. Payments on the Policy, together with amounts on deposit in the Payment Accounts, will be used 
for the payment of the principal of and interest on the Bonds at their Maturity Date. Sec the caption 
"CERTAIN PROVISIONS OF THE INDENTURE Claims Upon the Policy and Payments by and to 
the Insurer" herein. 
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If the amount on deposit in a District's Payment Account is in excess of the amounts required to 
pay the principal of and interest due on such District's Note on the Maturity Date, such excess amounts 
shall remain in such District's Payment Account and, subject to any rebate requirements as specified in 
the Indenture. shall he transferred to such District following payment of the amount of Bonds 
corresponding to such District's Note and reimbursement to the Insurer for drawings on any payments 
made pursuant to the Policy and payment to the Insurer, all as provided in the Indenture. To the extent 
the Trustee receives Note repayments from a District that arc less than the amounts required to pay the 
principal of and interest when due, the Trnstee shall apply the moneys received in the following order of 
priority: first, to pay interest on such Note; and second, to pay the principal of such Note. 

Moneys received by I.he Trustee attributable to one District shall not he used in any manner 
(directly or indirectly) to make up any deficiency in any other District's Note Payments. 

Security for Note Payments 

Investors should refer to the caption 'THE DISTRICTS'' hereof for a list of the Districts which 
arc participating in the issuance of the Bonds. 

Sources of Payment. Pursuant to each Note Resolution, the principal amount of a District's Note, 
together with the interest thereon, will be payable from taxes, income, revenue, cash receipts and other 
moneys which arc received by such District during fiscal year 2006-07 and which arc available therefor. 
Each Note shall be a general obligation of the issuing District, and to the extent a Note is not paid from 
the Pledged Revenues (defined below) of the issuing District, it will be paid with interest thereon from 
any other moneys of the issuing District lawfully available therefor, as provided in such District's Note 
Resolution and by law. 

Pledged Revenues. As security for the payment of the principal of and interest on the Notes, each 
District pledges in its Note Resolution taxes, income, revenue, cash receipts and other moneys of the 
District which arc intended as receipts for the general fund of such District during fiscal year 2006-07 and 
which are available for the payment of current expenses and other obligations of such District (the 
"Unrestricted Revenues") which arc received by such District during certain months specified as Pledge 
Months. The Pledge Months for each of the Districts are January and April. See APPENDIX F -
"Schedule of Pledged Revenues." The Districts arc obligated under their respective Notes to pay 
specified percentages of the principal amount of and interest due on such Note in the Pledge Months as 
set forth in APPENDIX D - "Districts' Cash Flows and Alternative Cash Resources" and APPENDIX F 
- "Schedule of Pledged Revenues" herein. With respect to each Pledge Month, the amount of 
Unrestricted Revenues which shall constitute Pledged Revenues will be equal to a specified percentage of 
the principal amount and interest due on the respective Note. The principal of each Note and the interest 
thereon shall be a first lien and charge against, and shall be payable from, the first moneys received by the 
District from such Pledged Revenues. In the event that there are insufficient Unrestricted Revenues 
received by a District to permit the deposit into the related Repayment Account (as described below) of 
the full amount of Pledged Revenues to be deposited from Unrestricted Revenues in a Pledge Month, then 
the amount of any deficiency shall be satisfied and made up from any other moneys of that District 

. lawfully available therefor. Pledged Revenues shall be held by each District in a special account ( each, a 
"Repayment Account") within such District's general fund for the benefit of the Owner of the Note (i.e., 
the Authority). Pursuant to the Indenture, on the last day of each Pledge Month, the Trustee shall request 
that each District confirm and certify that it has made the required deposit into its Repayment Account. 
The failure by any District to make its respective deposit into its Repayment Account shall constitute an 
event of default under such District's Note Resolution, and in accordance therewith, the Trustee shall 
exercise the rights and remedies set forth under that Note Resolution. Each District has agreed that such 
District shall cause the moneys in its Repayment Account to be transferred to the Trnstcc at least 5 days 
prior to the date that interest on the Note must be paid and prior to the maturity of the Note and that the 
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Pledged Revenues of such District shall be deposited in such District's Payment Account within the Bond 
Payment Fund. 

Disbursement of Monevs from the Repayment Accounts. Moneys on deposit in each District's 
Repayment Account shall be applied to the payment of the principal of and interest on the related Note at 
maturity, as provided in the Note Resolution. In the event that moneys in the Repayment Account arc 
insufficient to pay the principal of and interest on such District's Note when due, such moneys shall be 
applied first to pay interest on such Note and second to pay principal of the Note. Any moneys remaining 
in or accruing to a Repayment Account after the principal of and the interest on fhc related Note have 
been paid, or provision for such payment has been made, shall be transferred to the general fund of the 
applicable District, subject to any other disposition required by the Indenture. In the event that there arc 
insurticient Unrestricted Revenues received by a District to permit the deposit into its Repayment 
Account of the full amount of Pledged Revenues to be deposited from Unrestricted Revenues in a Pledge 
Month, then the amount of any deficiency shall be satisfied and made up from any other moneys of such 
District lawfully available for the repayment of such District's Note and the interest thereon. 

Investment of Proceeds and Pledged Revenues 

Investment Agreements. The Authority expects that a portion of the Bond proceeds, representing 
certain portions of the proceeds of the Notes of certain Districts, will be invested by the Trustee in an 
Investment Agreement (an ··1nvestn1cnt Agreement" or the '"GIC") \Vith FSA Capital Manage1nent 
Services LLC (the "Investment Provider" or the "GIC Provider"). The payment obligations of the GIC 
Provider arc guaranteed by Financial Security Assurance Inc. (the "Guarantor"). The GIC Provider is a 
subsidiary of the Guarantor. Sec APPENDIX I - "Districts' Investment Preferences.'' 

The yield on the GIC maturing on June 25, 2007 will be 5.507'% per annum (calculated on the 
basis of a 360-day year comprised of twelve 30-day months). Standard & Poor's, Inc. and Moody's 
Investors Service have assigned ratings to the Guarantor of "AAA" and "Aaa," respectively. Sec 
APPENDIX I - "Districts' Investment Preferences." The Investment Agreement will not guarantee or 
otherwise provide for payment of amounts due on the Bonds in the event of nonpayment by the 
Authority. 

It is anticipated that the term of the GIC will provide fhc Trustee with the ability to draw on the 
Investment Agreement to meet cash flow requirements and to redeposit moneys into each Investment 
Agreement as cash becomes available. In addition, certain Districts have agreed to invest only the Note 
repayment set aside amounts in the Investment Agreement. 

In the event that the Trustee enters into an Investment Agreement at the request of one or more of 
fhc Districts, the terms of that Investment Agreement will provide that the related District shall make a 
deposit of the net proceeds of their respective Note with the Provider of the Investment Agreement and 
that the District may withdraw amounts under the Investment Agreement at any time during the 2006-07 
Fiscal Y car to meet their cash flow obligations. The Investment Agreements will not require or penalize a 
District for failing to withdraw such moneys. 

Countv Investment Pools. Some of the Bond proceeds representing proceeds of the Notes, 
together with other general fund deposits of the respective Districts, may be invested in the Treasurer's 
Pooled Investment Fund of the respective county in which such District is located. See the caption 
"INVESTMENT OF DISTRICT FUNDS" herein, APPENDIX H - "Additional Information Regarding 
Certain Participating Districts," APPENDIX I - "Districts' Investment Preferences" and APPENDIX J -
"County Treasury Pools." 
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Bond Insurance 

Theji,1/owing information has been provided by the lnsurcr.fi,r use in this Otficial Statement. No 
representation is 1nade h.v the Dis·trict or the Underl\'riter as to the accurac:v, co111pleteness or aclequac:v 
o( such in/i>rmation, or as to the absence of' material adverse changes in the condition o( the Insurer 
subsequent to the date hereof; including Intl not limited to a downgrade in the credit ratings of' the 
Insurer. Re/icrence is made to APPENDIX G.fi,r a specimen of'the Insurer's policy. 

Bond Insurance Policy. Concurrently with the issuance of the Bonds, Financial Security 
Assurance Inc. ("Financial Security" or the "Insurer") will issue its Municipal Bond Insurance Policy for 
the Bonds (the "Policy"). The Policy guarantees the scheduled payment ofup to ten percent (10%) of the 
principal of the Bonds, not to exceed S7,571,500. Sec ''APPENDIX G - Form of Municipal Bond 
Insurance Policy." 

The Policy is not covered by any insurance security or guaranty fund established under New 
York. California, Connecticut or Florida insurance law. 

Financial Security Assurance Inc. Financial Security is a New York domiciled financial 
guaranty insurance company and a wholly owned subsidiary of Financial Security Assurance Holdings 
Ltd. ("Holdings"). Holdings is an indirect subsidiary of Dexia. S.A., a publicly held Belgian corporation, 
and of Dexia Credit Local, a direct wholly-owned subsidiary of Dexia, S.A. Dexia, S.A., through its bank 
subsidiaries, is primarily engaged in the business of public finance, banking and asset management in 
France, Belgium and other European countries. No shareholder of Holdings or Financial Security is 
liable for the obligations of Financial Security. 

At March 31, 2006, Financial Security's combined policyholders' surplus and contingency 
reserves were approximately $2.459,829,000 and its total net unearned premium reserve was 
approximately S 1.858, 16 7,000 in accordance with statutory accounting principles. At March 31, 2006, 
Financial Security's consolidated shareholder's equity was approximately $2,856,995,000 and its total net 
unearned premium reserve was approximately S 1,504, I 03,000 in accordance with generally accepted 
accounting principles. 

The consolidated financial statements of Financial Security included in, or as exhibits to, the 
annual and quarterly reports filed after December 31, 2005 by Holdings with the Securities and Exchange 
Commission arc hereby incorporated by reference into this Official Statement. All financial statements of 
Financial Security included in, or as exhibits to, documents filed by Holdings pursuant to Section 13(a), 
13(c), 14 or 15(d) of the Securities Exchange Act of 1934 after the date of this Official Statement and 
before the tetmination of the offering of the Bonds shall be deemed incorporated by reference into this 
Official Statement. Copies of materials incorporated by reference will be provided upon request to 
Financial Security Assurance Inc.: 31 West 52nd Street, New York, New York 10019. Attention: 
Communications Department (telephone (212) 826-0100). 

The Policy does not protect investors against changes in market value of the Bonds, which market 
value may be impaired as a result of changes in prevailing interest rates, changes in applicable ratings or 
other causes. Financial Security makes no representation regarding the Bonds or the advisability of 
investing in the Bonds. Financial Security makes no representation regarding the Otlicial Statement. nor 
has it participated in the preparation thereof. except that Financial Security has provided to the District the 
information presented under this caption for inclusion in the Official Statement. 
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INVEST\1El\T OF DISTRICT l'lJl'iDS 

The Education Code provides that all of the Districts have fiscal autonomy; however, most 
District funds, except as otherwise set forth below, are deposited into 1hc appropriate county treasury to 
the credit of the proper fund of the District. Certain moneys not required for the immediate necessi1ics of 
a District may be invested in investments specified in Sections 16430 or 53601 of the Government Code. 
Accordingly, all funds of each District not subjccl to the exception, including cash receipts and other 
moneys received by each District for deposit to the general fund of such District and attributable to fiscal 
year 2006-07, including such District's Pledged Revenues and Unrestricted Revenues, are typically 
deposited with the Treasury Pool for their county, to remain on deposit therein and generally available for 
the paymem of current expenses and other obligations of the Districts, until deposited into their respective 
Repayment Accounts. 

The Districts invest their general fonds in the Pooled Investment Fund of the respective county 
treasurer in whose county the Districts are located. For a list of the Districts and the counties in which 
they arc located, sec "THE DISTRICTS." 

The Districts are located in various counties within the State of California, the treasurer and tax 
collector (generally, a "Treasurer") for each of which maintains a pooled fund for the investment of 
surplus, discretionary and other moneys oC among others, special districts located in such county ( each, a 
"Treasury Pool"). Because each of the Districts is a community college district of the State with fiscal 
autonomy, it is not required to deposit all of its surpluses, operating funds and other revenues with the 
Treasury Pool of the applicable county. On the other hand, each District is eligible for investment in its 
Treasury Pool, and all Districts maintain balances with their county Treasurers, including their general 
funds. For information on the respective county Treasury Pools, sec APPENDIX .I - "County Treasury 
Pools." 

Each Treasury Pool in the State is subject to statutory restrictions and additional policy 
restrictions as may be determined by the respective county board of supervisors. Treasury Pools consist 
of the deposits of the applicable county, cities, special districts and other independent public agencies, 
with a certain class of "involuntary" deposi1ors. including school districts. Discretionary Treasury Pool 
participants make up varying percentages of each Treasury Pool, but always comprise a minority of those 
participants. Decisions as to the investment of a Treasury Pool are made by a county investment officer, 
of1cn the Treasurer, who establishes policies for such investments. taking into account the restrictions set 
forth in Section 53601 et seq. of the Government Code of the State, the applicable county board's 
policies, and his or her own judgment, weighing criteria such as safety of principal, liquidity and return on 
investment. Monthly reports of investments in the Treasury Pool arc made available to the respective 
boards of supervisors, and investments arc subject to internal controls and audits. 

Each county maintains a county treasury oversight commillcc, pursuant to Section 27131 of the 
Government Code, which meets periodically to review and monitor the investments and investment 
policies of the Treasurer for compliance. 

None of the Districts controls the investments made by its county Treasurer in its Treasury Pool, 
and each Treasury Pool will fluctuate by the amount invested and compositions of the investments during 
each fiscal year. Accordingly, the Districts cannot make representations regarding the security afforded 
by investments in their respective Treasury Pools. For current information on the respective county 
Treasury Pools. sec APPENDIX J - "County Treasury Pools." 
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RISK !<'ACTORS 

The following factors, together with all other information in this Official Statement, should be 
considered by potential investors in evaluating a purchase of lhe Bonds. 

Limited Obligations of the Authority 

The Bonds arc limited obligations of the Authority payable solely from payments with respect to 
the Notes, as provided in the Indenture. The obligation of the Authority to pay principal of and interest 
on the Bonds docs not constitute a debt of the Authority or of any member thereof within the meaning of 
any constitutional or statutory debt limitation or restriction. 

Limited Source of Repayment for Notes and Defaulted Notes 

The source of repayment of the Bonds is Note payments. A District is liable on its Note ( even in 
the event that such Note becomes a Defaulted Note) only to the extent of its available revenues 
attributable to the 2006-07 fiscal year. If sueh available revenues arc not sufficient to pay its Note or 
Defaulted Note, as the case may he, such District is not obligated to pay such Note or Defaulted Note 
from any other sources (including subsequent fiscal years' revenues). 

No Joint Obligation 

The obligation of a District to make payments on or in respect to its Note is a several and not a 
joint obligation and is strictly limited to such District's repayment obligation under its Note Resolution 
and its Note. 

Limitation on Remedies 

The rights of the owners of the Bonds are subject to certain limitations in the State, including a 
limitation on the enforcement of judgments against funds needed to serve the public welfare and interest. 
Additionally, enforceability of the rights and remedies of the owners of the Bonds, and the obligations 
incurred by the Authority and the Districts, respectively, may become subject to the federal bankruptcy 
code and applicable bankruptcy, insolvency, reorganization, moratorium, or similar laws relating to or 
affecting the enforcement of creditors' rights generally, now or hereafter in effect, equity principles which 
may limit the specific enforcement under State law of certain remedies, the exercise by the United States 
of America of the powers delegated to it by the Constitution, the reasonable and necessary exercise, in 
certain exceptional situations, of the police powers inherent in the sovereignty of the State and its 
governmental bodies in the interest of serving a significant and legitimate public purpose and the 
limitations on remedies against joint powers authorities in the State. Bankruptcy proceedings, or the 
exercise of powers by the federal or State government. if initiated, could subject the owners of the Bonds 
to judicial discretion and interpretation of their rights in bankruptcy or otherwise, and consequently may 
entail risks of delay, limitation, or modification of such rights. 

Under Chapter 9 of the Bankruptcy Code (Title 11, United States Code), which governs the 
bankruptcy proceedings for public agencies such as the Districts, there are no involuntary petitions in 
bankruptcy. If a District were to file a petition under Chapter 9 of the Bankruptcy Code, the Owners, the 
Trustee and the Authority could be prohibited from taking certain steps to enforce their rights under the 
Indenture. In a decision dated March 8, 1995, the United States Bankruptcy Court for the Central District 
of California ruled that a pledge granted by Orange Cow1ty pursuant to a resolution adopted by that 
county in connection with the issuance of tax and revenue anticipation notes ("TRANs") was not effective 
with respect to general revenues accruing to Orange County after the filing of a petition in bankniptcy. 
The resolution obligated Orange County to set aside a specified amount of revenues in certain months in 
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order to secure the payment of its TRANs. On July 12, 1995, the United States District Court for the 
Central District of California reversed the order of the Bankruptcy Court and ordered that the obligation 
created under the resolution adopted by Orange County is a statutory lien which survived the filing of 
Orange County's bankruptcy petition. 

On January 24, 1996, the United Stales Bankruptcy Court for the Central District of California 
held in the case of Coumv ol Orange v. Merr;// Lynch that a California statute providing for a priority of 
distribution of property held in trust conflicted with, and was preempted by, federal bankruptcy law. In 
that case. the court addressed the priority of the disposition of moneys held in a county investment pool 
upon bankruptcy of the county, but the court was not required to address directly the state statute that 
provides for the lien in favor of holders of tax and revenue anticipation notes. ln connection with the 
Notes of certain Districts, respective counties will hold the taxes and other revenues that will be set aside 
and pledged to repay the related Notes, and such Districts may invest these funds in the related county's 
investment pool. In the event such funds arc so invested and any such county petitions for the adjustment 
of its debts under Chapter 9 of the federal bankruptcy code, a court might hold that the Owners of the 
Bonds do not have a valid lien on the Pledged Moneys. Where such amounts are deposited in the county 
investment pool, the Owners may not have a priority interest in such amounts. In that circumstance. 
unless such owners could "trace'' the funds. the owners would be only unsecured creditors of such county. 
There can be no assurance that the owners could successfully so ''trace" the pledged taxes and other 
revenues. 

Investment Agreements 

The aggregate principal amount of the Notes is equal to the principal amount of the Bonds and 
the interest rate borne by the Notes is equal to the interest rate borne by the Bonds. All principal and 
interest payments on the Notes will be deposited by the Trustee, as and when received. in the Bond 
Payment Fund, and will be invested pursuant to one of the Investment Agreements or in the respective 
County Treasury Pool. Sec APPENDIX I - "Districts' Investment Preferences." See also "Investment of 
Proceeds and Pledged Revenues" herein for the respective yields on the Investment Agreements. The 
Investment Agreements do not guarantee or otherwise provide for payment of amounts due on the Bonds 
in the event of nonpayment by the Authority. 

Apart from the risk evaluation inherent in the respective ratings of the Investment Providers, no 
representations can be made as to the solvency or liquidity of either Investment Provider. Furthermore, 
there can be no assurance that such solvency or liquidity will not deteriorate during the respective terms 
of the Investment Agreements. In the event that an Investment Provider should become insolvent or 
declare itself or be declared bankrupt during the term of its Investment Agreement, withdrawals of 
amounts invested pursuant to its Investment Agreement could be delayed and, in some cases, reduced or 
eliminated by a trustee in bankruptcy. 

If an Investment Provider defaults under its Investment Agreement, the Trustee may withdraw 
amounts from such Investment Agreement and reinvest such amounts in Permitted Investments. 

The payment of principal of and interest on the Bonds will be payable on the Maturity Date. 
Such payment will, to the extent that the proceeds of the Bonds and principal and interest payments on the 
Notes are invested in the Investment Agreements, be dependent upon the respective Investment 
Provider's paying the Trustee the principal amount invested under such Provider's Investment 
A;,'fccmcnt, and the interest accrued thereon, at the time and in the amount provided in such Investment 
Agreement. 
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THE AUTHORITY 

The Authority is a public entity organized pursuant to a Joint Exercise of Powers Agreement 
entered into pursuant to the provisions relating to the joint exercise of powers contained in Chapter 5 of 
Division 7 of Title 1 ( commencing with Section 6500) of the California Government Code. The 
Community College League of California sponsored the fonnation of the Authority for the purposes of 
funding cashflow and capital improvements for its member community college districts within the State 
of California pursuant to the Marks-Roos Local Bond Pooling Act of 1985, constituting Article 4 
(commencing with Section 6584) of Chapter 5 of Division 7 of Title l of the Government Code of the 
State of California. 

PARTICIPATING DISTRICTS' INFORMATION 

Certain information regarding the Districts is inclndcd in the appendices hereto. District 
formation dates, location and size, population figures (attendance figures for the District), three-year tax 
and revenue anticipation note borrowing history and financial information for each District arc included 
in APPENDIX C- "Districts' Financial Information." Projected cash nows for the coming fiscal year for 
each District arc included in APPENDIX D - "Districts' Cash Flows and Alternative Cash Resources." 
The estimates and timing of receipts and disbursements in such Cash Flow Analyses are based on certain 
assumptions and should not be construed as statements of fact. The cash flow projections represent the 
current best estimate of the Districts, based on information available as of the date of the projections. 
However, due to the uncertainties inherent in the State of California budgeting process (See "FUNDING 
OF COMMUNITY COLLEGE DISTRICTS IN CALIFORNIA - State Assistance"), these projections 
are subject to change and may vary considerably from actual cash flows experienced by the Districts 
during the 2006-07 fiscal year. APPENDIX II contains certain additional information pertaining to Marin 
Community College District, San Francisco Community College District and Sierra Joint Community 
College District, which comprise the three largest participants with respect to the Bonds. 

Payment of State assistance in the amounts anticipated depends on the State's adhering to its 
current 2006-07 budget, including the appropriations therein provided for local assistance. Sec 
"CONSTITUTIONAL AND STATUTORY LIMITATIONS ON TAXES AND APPROPRIATIONS
PROPOSITION 98" and APPENDIX B - "Districts' Note Amounts and Coverage Analyses." 

Each District maintains insurance or self-insurance in such amounts and with such retentions and 
other terms providing coverages for property damage, fire and theft, general public liability and workers' 
compensation, as arc adequate, customary and comparable with such insurance maintained by similarly 
situated community college districts. In addition, based upon prior claims experience, each District 
believes that its respective recorded liabilities for self-insured claims is adequate. 

The information regarding the Districts has been taken or constructed from the official records of 
the District. Such information has been reviewed by an authorized representative of each District acting 
in his or her ot1Jcial capacity. Such representative has determined that as of the date hereof the 
infonnation contained herein is, to the best of his or her knowledge and belief, true and correct in all 
material respects and docs not contain an untrue statement of a material fact, or omit to state a material 
fact, necessary to make the statements therein, in light of the circumstances under which they were made, 
not misleading. 

General Information Regarding Districts 

Each of the Districts has made the following representations to the Authority with respect to its 
financial and operational facts: 
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• During the past IO years, the District has not failed to deposit moneys in their repayment 
funds established for the payment of principal of and interest on tax and revenue anticipation 
notes issued by or on behalf of the District; 

• During the past IO years, the District has not defaulted on a lease or debt obligation: 

• There is no action, suit, proceeding or investigation pending or threatened which, if 
determined adversely to the District, could materially adversely impact the District's ability 
to repay its District Note; 

• There have been no material adverse changes in the District's financial condition since 
June 30, 2005; 

• The District has no taxpaying property owners which will have contributed in excess of ten 
percent (10%) of the total property tax received by the District during the 2006-07 fiscal 
year; 

• No other conditions or events, including but not limited to labor disputes or hazardous 
materials, exist or have occurred which may materially adversely affect the finances of the 
District; and 

• The District knows of no other information which should he disclosed in connection with the 
issuance of the Notes, in order to make the information in this Otlicial Statement, in the light 
of the circumstances, in which it is presented not misleading. 

FU~DING OF COM'.VIUNITY COLLEGE DISTRICTS IN CALIFORNIA 

Major Revenues 

General. California community college districts ( other than Basic Aid Districts, as described 
below) receive, on average, approximately 52 percent of their funds from the State, 44 percent from local 
sources, and 4 percent from federal sources. State funds include general apportionment, categorical 
funds, capital construction, the lottery (which is less than 3 percent of a District's annual budget), and 
other minor sources. Local funds include property taxes, student fees, and miscellaneous sources. 

A community college district determines its revenue allocation using a program-based model. 
The model uses different factors to establish support levels for five different expenditure categories at the 
community college district: (I) Instruction and Instructional Administration: (2) Instructional Services; 
(3) Student Services; (4) Operation and Maintenance of Plants: and (5) Institutional Support. Different 
standards arc used in each category to determine fund requirements. The target allocation is obtained by 
calculating the exact cost of funding the specific standards in each category on a district by district basis. 
The aggregate total of the financial needs of the five categories establishes the amount of funding a 
district will receive. State general fund moneys, local property taxes, and certain other local revenues, are 
allocated to the community college districts based on annual State apportionments of basic and 
equalization aid to community college districts for general purposes computed up to a revenue limit per 
unit of full time equivalent students ("FTES"). Such apportionments will, generally speaking, amount to 
the difference between a district's revenue limit and its local property tax allocation and student 
enrollment fees. Revenue limit calculations arc adjusted annually in accordance with a number of factors 
designed primarily to provide cost of living increases and to equalize revenues among all community 
college districts in the State. 
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Local revenues are first used to satisfy district expenditures. The major local revenue source is 
local property taxes that arc collected from within district boundaries. Student enrollment fees from the 
local community college district generally account for the remainder of local revenues for the district. 
Property taxes and student enrollment fees are applied towards fulfilling the district's financial need. 
Once these sources arc exhausted, State funds arc used. State aid is subject to the appropriation of funds 
in the State's annual budget. Decreases in State revenues may affect appropriations made by the 
Legislature to the Districts. The sum of the property taxes, student enrollment fees, and State aid 
generally comprise the district's revenue limit. 

"Basic Aid" community college districts are those districts whose local property tax and student 
enrollment fee collections exceed the revenue allocation determined by the program based model. Basic 
aid districts do not receive any funds from the State. The current law in California allows these districts 
to keep the excess funds without penalty. The implication for Basic Aid districts is that the legislatively 
determined annual cost of living adjustment and other politically determined factors arc less significant in 
determining such districts primary funding sources. Rather. property tax growth and the local economy 
become the determining factors. For fiscal year 2006-07, none of the Districts will qualify as a Basic Aid 
district. 

A small part of each community college district's hudgct is from local sources other than property 
taxes and student enrollment fees, such as interest income, donations and sales of property. Every 
community college district receives the same amount of lottery funds per pupil from the State; however, 
these arc not categorical funds as they arc not for particular programs or students. The initiative 
authorizing the lottery docs require the funds to be used for instructional purposes. and prohibits their use 
for capital purposes. 

Tax Shifts and Triple Flip. Assembly Bill No. 1755 ("AB 1755"). introduced March 10, 2003 
and substantially amended June 23. 2003. requires the shifting of property taxes between redevelopment 
agencies and schools, including community college districts. On July 29, 2003, the Assembly amended 
Senate Bill No. 1045 to incorporate all of the provisions of AB 1755, except that the Assembly reduced 
the amount of the required Education Revenue Augmentation Fund ("'ERAF") shift to $135 million. 
Legislation commonly referred to as the "Triple Flip" was approved by the voters on March 2, 2004. as 
part of a bond initiative formally known as the "'California Economic Recovery Act." This act authorized 
the issuance of $15 billion in bonds to finance the 2002-03 and 2003-04 State budget deficits, which are 
payable from a fund established by the redirection of tax revenues through the "Triple Flip." Under the 
"'Triple Flip," one-quarter of local govcmn1cnts' one percent share of the sales tax i1nposcd on taxable 
transactions within their jurisdiction is redirected to the State. In an effort to eliminate the adverse impact 
of the sales tax revenue redirection on local government, the legislation redirects property taxes in the 
ERAF to local government. Because the ERAF monies were previously earmarked for schools, the 
legislation provides for schools to receive other state general fund revenues. It is expected that the swap 
of sales taxes for property taxes would terminate once the deficit financing bonds are repaid, which is 
currently expected to occur in approximately 9 to 13 years. 

Budget Procedure.~. On or before September 15 of each calendar year, the respective board of 
trustees for each community college district is required under Section 58305 of the California Code of 
Regulations, Title V, to adopt a balanced budget. Each September, every State agency, including the 
Chancellor's Office of the California Community Colleges, submits to the Department of Finance 
("DOF") proposals for changes in the State budget. These proposals arc submitted in the form of Budget 
Change Proposals ("BCPs"), involving analyses of needs, proposed solutions and expected outcomes. 
Thereafter, the DOF makes recommendations to the Governor, and by January lO a proposed State budget 
is presented by the Governor to the Legislature. The Governor's Budget is then analyzed and discussed in 
committees, and hearings begin in the State Assembly and Senate. In May, based on the debate. analysis 
and changes in the economic forecasts, the Governor issues a revised budget with changes he or she can 
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support. The law requires the Legislature to submit its approved budget by June 15, and by June 30 the 
Governor should announce his or her line item reductions and sign the State budget. 

In response to growing concern for accountability, the statewide governing board of the 
California community colleges (the '"Board of Governors'') and the Chancellor's Office have, through 
enabling legislation (AB 2910, Chapter 1486, Statutes of 1986 ), established expectations for sound 
district fiscal management and a process for monitoring and evaluating the financial condition to ensure 
the financial health of California's community college districts. In accordance with statutory and 
regulatory provisions, the Chancellor has been given the responsibility to identify districts at risk and, 
when necessary. the authority to intervene to bring about improvement in their financial condition. To 
stabilize a district's financial condition, the Chancellor may, as a last resort, seek an appropriation for an 
emergency apportionment. Since the enactment of such enabling legislation, only one community college 
district in the Slate has sought an appropriation for an emergency apportionment. 

The monitoring and evaluation process is designed to provide early detection and amelioration 
that will stabilize the financial condition of the district before an emergency apportionment is necessary. 
This is accomplished by ( l) assessing the financial condition of districts through the use of various 
information sources, and (2) taking appropriate and timely follow-up action to bring about improvement 
in a district's financial condition, as needed. A variety of instruments and sources of information arc used 
to provide a composite of each district's financial condition, including quarterly financial status reports, 
annual financial and budget reports, attendance reports, annual district audit reports, district input and 
other financial records. In assessing each district's financial condition, the Chancellor will pay special 
attention to each district's general fund balance, spending pattern, and FTES patterns. Those districts 
with greater financial difficulty will receive follow-up visits from the Chancellor's Office where financial 
solutions to the district's problems will be addressed and implemented. 

'.\finimum Funding Guarantees for California Community College Districts Under Propositions 98 
and lll 

General. In 1988, California voters approved Proposition 98, an initiative that amended Article 
XVI of the State Constitution and provided specific procedures to determine a minimum guarantee for 
annual K-14 fonding. The constitutional provision links the K-14 fonding formulas to growth factors that 
are also used to compute the State appropriations limit. Proposition 11 l (Senate Constitutional 
Amendment 1 ), adopted in June 1990. among other things, changed some earlier school fonding 
provisions of Proposition 98 relating to the treatment ofrevenues in excess of the State spending limit and 
added a third fonding "test" to calculate the annual funding guarantee. This third calculation is operative 
in years in which general fund tax revenue growth is weak. The amendment also speci ficd that under 
Test 2 (see below), the annual cost of living adjustment (COLA) for the minimum guarantee for annual 
K-14 funding would be the change in California's per-capita personal income, which is the same COLA 
used to make annual adjustments to the State appropriations limit (Article XIII B). 

Calculating Mi11imum Funding Guarantee. There are currently three test.s which determine the 
minimum level of K-14 funding. Under implementing legislation for Proposition 98 (AB l 98 and SB 98 
of 1989), each segment of public education (K-12 districts, community college districts, and direct 
elementary and secondary level instructional services provided by the State) has separately calculated 
amounts under the Proposition 98 tests. The base year for the separate calculations is 1989-90. Each 
year. each segment is entitled to the greater of the amounts separately computed for each under Test 1 or 
2. Should the calculated amount Proposition 98 guarantee (K-14 aggregated) be less than the sum of the 
separate calculations, then the Proposition 98 guarantee amount shall be prorated to the three segments in 
proportion to the amount calculated for each. This statutory split has been suspended in every year 
beginning with 1992-93. In those years, community colleges received less than was required from the 
statutory split. 
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Test t guarantees that K-14 education will receive at least the same funding share of the State 
general fund budget it received in 1986-87. Initially, that share was just over 40 percent. Because of the 
major shitis of property tax from local government to community colleges and K-12 which began in 
1992-93 and increased in 1993-94, the percentage dropped to 33.0%. 

Test 2 provides that K-14 education will receive as a minimum, its prior-year total funding 
(including State general fond and local revenues) adjusted for enrollment growth (ADA) and per-capita 
personal income COLA. 

A third formula. established pursuant lo Proposition 111 as "Test 3," provides an alternative 
calculation of the funding base in years in which State per-capita General Fund revenues grow more 
slowly than per-capita personal income. When this condition exists, K-14 minimum funding is 
determined based on the prior-year funding level, adjusted for changes in enrollment and COLA where 
the COLA is measured by the annual increase in per-capita general fund revenues, instead of the higher 
per-capita personal income factor. The total allocation, however, is increased by an amount equal to onc
half of one percent of the prior-year funding level as a funding supplement. 

In order to make up for the lower funding level under Test 3, in subsequent years K-14 education 
receives a maintenance allowance equal to the difference between what should have been provided if the 
revenue conditions had not been weak and what was actually received under the Test 3 formula. This 
maintenance allowance is paid in subsequent years when the growth in per-capita State tax revenue 
outpaccs the growth in per-capita personal income. 

The enabling legislation to Proposition 111, Chapter 60, Statutes of l 990 (SB 98. Garamcndi), 
further provides that K-14 education shall receive a supplemental appropriation in a Test 3 year if the 
annual growth rate in non-Proposition 98 per-capita appropriations exceeds the annual growth rate in per
pupil total spending. 

Propositio11 98 a11d Cal(fomia Teachers' Associatio11 ,,. Gould. The application of 
Proposition 98 and other statutory regulations has become increasingly difficult to predict accurately in 
recent years. One major reason is that Proposition 98 minimum funding levels under the first test and the 
second test described above are dependent on State General Fund revenues. In prior fiscal years. the State 
made actual allocations to K-14 districts based on an assumption of State General Fund revenues at a 
level above that which was ultin1ately realized. Tn such years, the State has considered the amounts 
appropriated above the minimum as a loan to K-14 districts, and has deducted the value of these loans 
from future years' estimated Proposition 98 minimum funding levels. The State determined that there 
were loans to K-14 districts of S 1.3 billion during fiscal year 1990-91 and SI.I billion during fiscal year 
1991-92, which loans were treated as being repaid during fhe respective subsequent fiscal year. The State 
further determined that "prepayments" of future Proposition 98 appropriations were made in fiscal years 
1991-92 and 1992-93 in the amount of SI.O billion and S0.8 billion. respectively, SI.O billion during 
fiscal year 1992-93, S787 million during fiscal year 1993-94 and S8 million during fiscal year 1994-95. 
These "prepayments" have been combined into one loan totaling approximately S 1.8 billion, with 
repayment to come from future years' Proposition 98 entitlements. 

The validity of the loan characterization and repayment mechanism were challenged by the 
California Teachers' Association ('"CT A''), which sought to void the obligation to repay the loan amounts. 

On April 26, 1994. a Sacramento County superior court entered a judgment that K-14 districts are 
not obligated to repay the inter-year loans. The decision was appealed by the State, and pending such 
appeal the CT A and the State reached a settlement which became final on April 12, 1996. Pursuant to the 
settlement agreement, no new inter-year loans will be created; the existing loans arc required to be repaid 
over an eight-year period, with K-14 schools contributing $825 million from funds allocated to education 
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under Proposition 98, and the State contributing the balance of $938 million. The schools' contribution 
of S825 million will be counted toward the Proposition 98 guarantee in future years. 

State Assistance 

C'a/ff()rnia con1n1unit.r college district.s·' [Jrincipal .flinding .fbr1nulas and revenue sources are 
derived .fiwn the hudget a( the Srate ol Califi1rnia. The fo/hnring in/imnation concerning the Sra1e o{ 
Califhrnia 's hudgets has been obtainedfrom puhliclv available infhrmation which the Districts believe to 
be reliable; hoi-,.·e1·er, neither the Districts nor the lfndervrriter take an)' responsihility as to the accurac:v 
or conIJJ!etencss thcrcqf and has not indeJJendent/.v verffied such iY?forn1ation. 

2005-06 State Budget. The 2005-06 Budget Act, signed by the Governor on July 11, 2005 (the 
"2005-06 Budget"), assumes revenues in 2005-06 of 584.4 billion and expenditures of $89.2 billion. The 
2005-06 Budget increases Proposition 98 K-14 education funding by over SJ billion, to nearly S50 
billion, including set-asides. The 2005-06 Budget provides total Higher Education fonding S l 0.2 billion, 
an increase of about S871 (9.3%) million over 2004-05 levels. Funding for CCC totals over S8 billion, 
including $5.5 billion from General Fund and Proposition 98 sources, of which more than S3.7 billion is 
from the General Fund alone. The amount budgeted from General Fund and Proposition 98 for CCC is 
9. 7% above the 2004-05 Budget. 

Significant features of the 2005-06 Budget for community colleges include: 

• Enrollment Increases. The 2005-06 Budget provides CCC with a S 136. 7 million increase for 
additional enrollment growth, enough to fund approximately 34,000 new FTES in 2005-06. 
Although CCC's are expected to experience significant decline in enrollment for the current year, 
the fonding association with such declines is retained in the 2005-06 Budget to allow the system to 
accommodate an additional I 3,000 FTES in 2005-06. 

• Student Fees. Student fees at CCC remain unchanged at 526 per unit. At this tuition level, 
CCC students may quality for the maximum federal Pell Grant award. Federal law currently 
prevents CCC students from qualifying for the maximum award because of the low tuition costs at 
CCC. 

• Cost olLiving Adjustment. An increase of$198.5 million to provide a 4.23'Yo cost of living 
adjustment for apportionments for the CCC system. 

• Nursing Initiative. The 2005-06 Budget recognizes the nursing shortage in the State and 
provides SI O million in ongoing Proposition 98 General Fund for CCC to expand nursing slots and 
invest in equipment and infrastructure on local campuses. The 2005-06 Budget also includes S4 
million in a one-time basis for start-up matching grants, meant to encourage existing and new 
programs to support or expand nursing programs 

• Technical Education Initiative. 537.4 million is set aside to fund the Governor's Career 
Technical Education Initiative in separate legislation, which would increase the availability of and 
align K-12 career technical education programs with CCC industry-driven technical instruction 
programs to offer sequenced instructional opportunities to more K-12 students. 

• Additional Features. The 2005-06 Budget provides S30 million to continue equalizing 
disparities in per-student credit instruction funding levels among colleges. Such fonding will build 
on the $80 million included in the 2004-05 Budget. 
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The 2005-06 Budget also apportions $16.8 million to provide growth and COLA for essential 
categorical programs historically receiving these adjustments, such as: Basic Skills, Matriculation, 
Disabled Students Programs and Services, and Extended Opportunity Programs and Services. 

Governor's Proposed 2006-07 State Budget. On January 10, 2006, the Governor released his 
proposed budget for fiscal year 2006-07 (the '"Proposed 2006-07 Budget"). On January 12, 2006, the 
Legislative Analyst's Office released its Overview of the Governor's Budget (the '"LAO Report"). The 
following information is adapted from the LAO Report. 

The Proposed 2006-07 Budget provides for total state spending in 2006-07 of S 123 billion 
(excluding expenditures of federal funds and bond funds). General Fund spending is projected to increase 
from S90.3 billion to $97.9 billion (an increase of 8.4 percent), while special funds spending falls slightly 
from $25.4 billion to $25 billion. The decline in special funds spending is due to one-time transfers and 
other factors. Tax receipts supporting the special funds arc projected to grow moderately during the 
budget year. 

The Proposed 2006-07 Budget includes roughly S2 billion in program augmentations and about 
Sl.3 billion in new loan repayments beyond what is required by current law. The main increase involves 
Proposition 98 education, where the Governor is proposing to provide $2.2 billion more than the 
minimum guarantee over the current and budget year combined. These added funds are proposed for 
such purposes as school district equalization, payment of past mandates, and cost-of-living adjustments 
("COLAs") foregone in past years. 

The proposed Proposition 98 allocations for K-12 schools and community colleges show a total 
of $54.2 billion in 2006-07, an increase of $4.3 billion, or 8.7 percent, over the revised current-year 
estimate. Most of the increase in proposed Proposition 98 spending is supported by General Fund 
revenues ($4.1 billion). For 2004-05 and 2005-06, Sl.3 billion in local property tax revenues were 
transferred annually from local governments to schools. In 2006-07 those transfers end, requiring the 
General Fund to backfill the loss. Strong local property tax growth (underlying local property tax 
revenues arc projected to grow at 10.7 percent) allows property tax support for Proposition 98 to increase 
by S 187 million despite the end of the local government transfer. In the current year, fonding increases 
$25 per pupil to $7,427 because the Governor proposes roughly the same spending level as in the 2005-06 
Budget Act but estimates 21,000 fewer students. Per pupil spending in 2006-07 is S8,030, an increase of 
S604 per pupil, or 8.1 percent, from the revised current-year level. For community colleges. funding 
grows to $4,859 per full-time equivalent student, an increase of$373, or 8.3 percent. 

The Proposed 2006-07 Budget includes 5606 million in new Proposition 98 expenditures for 
community colleges in 2006-07. This reflects an 11.6 percent increase over the revised current-year 
estimate. Major new expenditures include: 

• COLAs and Growth $434 Million. The proposal provides funding for COLAs at the 
same rate (5.18 percent) as K-12's statutory rate. It also funds an assumed 3 percent 
growth in enrollment. This is significantly above the statutory minimum guideline of 
adult population growth, which is estimated to be I. 74 percent. 

• Equali:-:ation - $130 Million. The Governor proposes an additional $130 million for 
equalization. which is estimated to achieve the statutory target for equalization. 

• Workforce Development - $30 Million. The Governor proposes an additional $30 million 
to expand upon his current-year initiative on economic development and career technical 
education. This funding builds upon an existing base of S20 million, for a total of S50 
million in 2006-07. 
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The LAO Report concludes that, although the Proposed 2006-07 Budget's more positive revenue 
assumptions appear reasonable in light of recent positive cash revenue trends, and some of the actions 
proposed-namely the prepayment of budgetary debt-make sense in light of the improved outlook, the 
budget should use the current unexpected revenue increases to reduce outstanding obligations rather than 
to increase spending, 

Governor's May Revision to the Proposed 2006-07 State Budget, On May 12, 2006, the 
Governor released his May Revision to the Proposed 2006-07 Budget (the "May Revision"). On May 15, 
2006, the Legislative Analyst's Office (the "LAO") released its Overview of the 2006-07 May Revision. 
The following infornmtion is adapted from the LAO's Overview of the May Revision. 

Based on much stronger-than-expected collections of personal income taxes in ApriL the May 
Revision projects an additional $7.5 billion in revenues in 2005-06 and 2006-07 combined. The May 
Revision allocates about $4.3 billion of these increased funds for additional program spending, S 1.6 
billion for the prepayment of budgetary debt, and S 1.6 billion to increase the 2006-07 year-end reserve. 

About two-thirds of the total program spending increases is devoted to K-14 Proposition 98 
education, where the May Revision proposes increases for a variety of one-time and ongoing purposes. 
Also proposed are new funds for health care disaster preparedness, additional corrections-related costs, 
local government grants and reimbursements, and flood control. 

[n terms of budgetary debt prepayment, the largest item in the May Revision is a SI billion 
supplemental payment toward the roughly S 10 billion in deficit-financing bonds currently outstanding. 
The prepayment would enable the state to pay off the bonds about one-half year earlier-by the middle of 
2009-10 instead of at the end of that year-assuming that all future supplemental payments from the budget 
stabilization account were made through 2008-09. Other prepayments are proposed for Proposition 98 
settle-up, special fund loans, local mandates, and local flood control subventions. 

The May Revision includes an additional S2. I billion in the current year to meet the required 
increase in the Proposition 98 minimum guarantees - an additional Sl .8 billion for K-12 and an additional 
S245 million for community colleges. The higher minimum guarantee results from the rapid increase in 
General Fund revenues in the current year. For the 2006-07 budget year, the Governor provides an 
additional S793 million for K-14 education, almost all of which goes to K-12 education. 

The May Revision increases total Proposition 98 funding for 2006-07 by 10.3 percent over the 
2005-06 Budget Act level (IO percent for K-12 and 12.8 percent for community colleges). K-12 
Proposition 98 spending per pupil also increases significantly. When the 2005-06 Budget Act was 
adopted, estimated per pupil spending was at S7,402. The May Revision now proposes 58,291 per pupil 
for 2006-07, an increase ofS889 per pupil or 12 percent. 

The May Revision proposes to increase K-14 funding substantially and to provide settle up funds 
for 2004-05 and 2005-06. Specifically, the May Revision includes $2.9 billion in one-time settle-up 
payments (S 1.6 billion from 2004-05 and S 1.3 billion from 2005-06) over seven years beginning in 2007-
08. These funds would be on top of the Proposition 98 minimum guarantee obligations for those specific 
years, and will be counted as appropriations for 2004-05 and 2005-06 for Proposition 98 purposes. The 
2006-07 budget-year impact of the increase in K-14 funding is around $1.3 billion. In addition, the May 
Revision proposes to accelerate the repayment of S 150 million in settle-up funds for prior (1995-96 
through 2003-04) years formerly scheduled for 2007-08. 

For community colleges, the administration estimates that the community colleges will fall about 
60 percent short (or 20,000 full-time equivalent students) of their 2005-06 growth target, and thus about 
$85 million of their 2005-06 enrollment growth funding will revert to the Proposition 98 Reversion 
Account. The May Revision would rebench community college base enrollment funding downward by 
$85 million to reflect this enrollment shortfall. The May Revision continues to propose 3 percent growth, 
but now off this lower base. 
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The LAO concludes that, although the May Revision has a number of positive features, including 
its reliance on cautious revenue assumptions and its emphasis on debt prepayments, one-time spending, 
and the build up of the reserve, the State will continue to face structural budget shortfalls in subsequent 
years, at a time in which it will be facing a number of risks and budgetary pressures. While the LAO 
strongly supports the administration's emphasis on budgetary debt prepayment, it contends that more of 
an emphasis should be placed on debt prepayments and increases to the General Fund reserve. The full 
text of the LAO's Overview of the 2006-07 May Revision is available at http:i/www.lao.ca.gov. 

Future Budgets. The District cannot predict what actions will be taken in the future by the State 
Legislature and the Governor to address changing State revenues and expenditures or the impact such 
actions will have on State revenues available in the current or future years for education. The State 
budget will be affected by national and State economic conditions and other factors over which the 
District will have no control. Certain actions could result in a significant shortfall of revenue and cash, 
and could impair the State's ability to fund schools during 2006-07 as budgeted. Continued State budget 
shortfalls in future fiscal years could have an adverse financial impact on the District. 

Final State Budgets 

The 2005-06 State Budget was passed and adopted by the State Legislature following the 
dates on which the Districts approved their individual 2005-06 final budgets. Accordingly, the 
approved budgets of each District for the 2005-06 fiscal year could not take into account certain 
final changes reflected in the final State Budget for that fiscal year. In light of that, the Districts 
may have reevaluated their 2005-06 budgets in the context of those final changes, and, if necessary, 
may have amended their own budgets to accommodate these changes. 

Similarly, the final 2006-07 State Budget is likely to be passed and adopted by the State 
Legislature subsequent to the date on which the Districts approve their final 2006-07 budgets such 
that, once again, the approved budgets of the Districts will not have been able to take into account 
certain final provisions of the State Budget, In light of those final changes, the Districts may 
reevaluate and, if necessary, may also amend their own budgets for the 2006-07 fiscal year. 

The State continues to experience serious budgetary difficulties. It is unclear how the final 
adopted budget will differ from the Governor's Proposed 2006-07 Budget, and no prediction can be made 
as to what measures will be incorporated in the final adopted 2006-07 State Budget to resolve the current 
projected budget deficit for the 2006-07 fiscal year. The final adopted 2006-07 State Budget may 
adversely affect the cash flows for the Districts that have been projected for that fiscal year. In addition, 
the fiscal impact of the budget bill, and the trailer bills, upon the Districts will remain unclear until all 
such bills arc approved by the Legislature and the Governor. Accordingly, the Districts cannot predict the 
final outcome of the 2006-07 State Budget negotiations, the impact that the 2006-07 State Budget will 
have on their respective finances and operations or what actions will be taken in the future by the State 
Legislature and the Governor to deal with changing State revenues and expenditures. 

In June 1998, a complaint was filed in Los Angeles County Superior Court in the case of White v. 
Davis challenging the authority of the State Controller to make payments in the absence of a final, 
approved State Budget. The Superior Court judge issued a preliminary injunction preventing the State 
Controller from making payments including those made pursuant to continuing appropriations prior to the 
enactment of the State's annual budget As permitted by the State Constitution, the Legislature 
immediately enacted and the Govemor sii,'lled an emergency appropriations bill that allowed continued 
payment of various State obligations, including debt service, and the injunction was stayed by the 
California Court of Appeal, pending its decision. On May 29, 2002, the California Court of Appeal 
issued its opinion, upholding the Controller's authority to make payments pursuant to continuous 
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appropriations in the absence of a State budget. The California Supreme Court granted the Controller's 
Petition for Review on a procedural issue unrelated to continuous appropriations and on the substantive 
question of slale employee salaries during a budget impasse, and also stayed the trial court's injunction. 
On May I, 2003. the California Supreme Court issued its opinion upholding the Controller's authority lo 
make payments essential to State services, including when payment is authorized by certain sclf
executing provisions of the California Constitution (which includes Proposition 98 payments of that 
portion of state excess revenues transferred to the State School Fund for the support of school and 
community colleges under article XVI, section 8.5 of the California Constitution), in the absence of a 
State Budget. The Court also remanded the preliminary injunction issue to the Court of Appeal with 
instructions to set aside the preliminary injunction in its entirety. 

The Districts cannot predict the magnitude or severity of the State's budgetary difficulties in the 
current or future fiscal years. The Districts also cannot predict the final outcome of State budget 
negotiations. the impact future State Budgets will have on District finances and operations or what actions 
the State Legislature and the Governor may take to respond to changing State revenues and expenditures. 
Current and future State Budgets will be affected by national and State economic conditions and other 
factors which the Districts cannot control. 

CONSTITUTIONAL AND STATUTORY LIMITATIONS 
ON TAXES A"iD APPROPRIATIONS 

Article XIIIA of the California Constitution 

On June 6, 1978, the California voters approved Proposition 13 ("Proposition 13"), which added 
Article XIIIA to the State Constitution (''Article XlIIA"). Article XlIIA limits the amount of any ad 
valorem tax on real property to one percent of the full cash value thereof: except that additional ad 
valorem taxes may be levied to pay debt service on indebtedness approved by the voters prior to July I, 
1978 and (as a result of an amendment to Article XIIIA approved by State voters on June 3, 1986) on 
bonded indebtedness for the acquisition or improvement of real property which has been approved on or 
after July I, 1978 by two-thirds of the voters on such indebtedness. Article XIIIA 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 have occurred after the 1975 assessment." The full cash value may be increased at a 
rate not to exceed two percent per year to account for inflation. Article XIIIA has subsequently been 
amended to print reduction of the "full cash value" base in the event of declining property values caused 
by damage, destruction or other factors. to provide that there would be no increase in the "full cash value" 
base in the event of reconstruction of property damaged or destroyed in a disaster and in other minor or 
technical ways. 

Article XIIIA requires a vote of two-thirds of the qualified electorate of a city, county, special 
district or other public agency to impose special taxes, while totally precluding the imposition of any 
additional ad valorem, sales or transaction tax on real property. Article XIIIA exempts from the l % tax 
limitation any taxes above that level required to pay debt service (i) on any indebtedness approved by the 
voters prior to July I, 1978, or (ii) as the result of an amendment approved by State voters on July 3, 
1986, on any bonded indebtedness approved by two-thirds of the votes cast by the voters for the 
acquisition or improvement of real property on or after July I, 1978, or (iii) bonded indebtedness incurred 
by a school district or community college district for the construction, reconstruction, rehabilitation or 
replacement of school facilities or the acquisition or lease of real property for school facilities, approved 
by 55% or more of the votes cast of the proposition, but only if certain accountability measurers are 
included in the proposition. In addition, Article XIIIA requires the approval of two-thirds of all members 
of the state legislature to change any state taxes for the purpose of increasing tax revenues. 
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Legislation I mplcmenting Article XIIIA 

Legislation has been enacted and amended a number of times since 1978 to implement 
Article XIIIA. Under current law. local agencies arc no longer pennitted to levy directly any prope11y tax 
(except to pay voter-approved indebtedness). The 1°;;, property tax is automatically levied by the coumy 
and distributed according to a formula among taxing agencies. The formula apportions the tax roughly in 
proportion to the relative shares of taxes levied prior to 1979. 

That portion of annual property tax revenues generated by increases in assessed valuations within 
each tax rate area within a county, subject to redevelopment agency, if any, claims on tax increment and 
subject to changes in organizations, if any. of affected jurisdictions, is allocated to each jurisdiction within 
the tax rate area in the same proportion that the total property tax revenue from the tax rate area for the 
prior year was allocated to such jurisdictions. 

Increases of assessed valuation resulting from reappraisals of property due to new construction, 
change in ownership or from the annual adjustment not to exceed 2% arc allocated among the various 
jurisdictions in the "taxing area" based upon their respective "situs." Any such allocation made to a local 
agency continues as part of its allocation in future years. 

Beginning in fiscal year 1981-82, assessors in California no longer record property values on tax 
rolls at the assessed value of 25% of market value which was expressed as $4 per SI 00 of assessed value. 
All taxable property is now shown at 100'% of assessed value on the tax rolls. Consequently, the tax rate 
is expressed as $1 per SI 00 of taxable value. All taxable property value included in this Official 
Statement is shown at 100% of taxable value (unless noted differently) and all tax rates reflect the SI per 
SI 00 of taxable value. 

Both the United States Supreme Court and the California State Supreme Court have upheld the 
general validity of Article XIIIA. 

Unitary Property 

Some amount of property tax revenue of the Districts is derived from utility property which is 
considered part of a utility system with components located in many taxing jurisdictions ("unitary 
property"). Under the State Constitution. such property is assessed by the State Board of Equalization 
("SBE") as part of a "going concern" rather than as individual pieces of real or personal property. State
assesscd unitary and certain other property is allocated to the counties by SBE. taxed at special county
wide rates, and the tax revenues distributed to taxing jurisdictions (including the Districts) according to 
statutory formulae generally based on the distribution of taxes in the prior year. 

The California electric utility industry has been undergoing significant changes in its structure 
and in the way in which components of the industry are regulated and owned. Sale of electric generation 
assets to largely unregulated, nonutility companies may affect how those assets arc assessed, and which 
local agencies are to receive the property taxes. The Districts are 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 Districts. Sec '"FUNDING OF COMMUNITY COLLEGE DISTRICTS IN 
CALIFORNIA - Major Revenues" herein. 
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Article XIIIB of the California Constitution 

Article XIIIB of the State Constitution ("A11iclc XlIIB"), as subsequently amended by 
Propositions 98 and 111, respectively. limits the annual appropriations of the State and of any city, 
county. school district, authority or other political subdivision of the State to the level of appropriations of 
the pal1icular governmental entity for the prior fiscal year, as adjusted for changes in the cost of living 
and in population and for transfers in the financial responsibility for providing services and for cel1ain 
declared emergencies. As amended, Article XIIIB defines 

(a) "change in the cost of living" with respect to school districts to mean the percentage 
change in California per capita income from the preceding year, and 

(b) "change in population" with respect to a school district to mean the percentage change in 
the average daily attendance of the school district from the preceding fiscal year. 

For fiscal years beginning on or after December 1, 1990. the appropriations limit of each entity of' 
government shall be the appropriations limit for the 1986/87 fiscal year adjusted for the changes made 
from that fiscal year pursuant to the provisions of Article XIIIB, as amended. 

The appropriations of an entity of local government subject to Al1icle XIIIB limitations include 
the proceeds of taxes levied by or for that entity and the proceeds of cel1ain state subventions to that 
entity. ''Proceeds of taxes" include, but arc not limited to, all tax revenues and the proceeds to the entity 
from {a) regulatory licenses, user charges and user fees (but only to the extent that these proceeds exceed 
the reasonable costs in providing the regulation, product or service). and (b) the mvestment of tax 
revenues. 

Appropriations subject to limitation do not include (a) refunds of taxes. (b) appropriations for 
debt service. (c) appropriations required to comply with cel1ain mandates of the courts or the federal 
government, (d) appropriations of cel1ain special districts, {e) appropriations for all qualilied capital 
outlay projects as defined by the legislature. (l) appropriations derived from certain fuel and vehicle taxes 
and (g) appropriations derived from certain taxes on tobacco products. 

Al1iclc XIIIB includes a requirement that all revennes received by an entity of government other 
than the State in a fiscal year and in the fiscal year immediately following it in excess of the amount 
permitted to he appropriated during that fiscal year and the fiscal year immediately following it shall be 
returned by a revision of tax rates or fee schedules within the next two subsequent fiscal years. 

Article XIIIB also includes a requirement that fifty percent of all revenues received by the State 
in a fiscal year and in the fiscal year innncdiately following it in excess of the amount permitted to be 
appropriated during that fiscal year and the fiscal year immediately following it shall be transferred and 
allocated to the State School Fund pursuant to Section 8.5 of Article XVI of the State Constitution. Sec 
"Propositions 98 and 111" below. 

Article XIII C and Article XII ID of the California Constitution 

On November 5. 1996, the voters of the State of California approved Proposition 218, popularly 
known as the "Right to Vote on Taxes Act" Proposition 218 added to the California Constitution 
Al1iclcs XIIIC and XIIID (respectiycly, "Al1iclc XIIIC" and "Article XIIID"), which contain a number of 
provisions affecting the ability of local agencies, including school districts, to levy and collect both 
existing and future taxes, assessments, fees and charges. 

24 



According to the "Title and Summary" of Proposition 218 prepared by the California Attorney 
General, Proposition 218 limits "the authority of local govcrnmcms 10 impose taxes and property-related 
assessments, fees and charges." Among other things, Article XIJIC establishes that every tax is either a 
"general tax" (imposed for general governmental purposes) or a "special tax" (imposed for specific 
purposes), prohibits special purpose government agencies such as community college districts from 
levying general taxes. and prohibits any local agency from imposing, extending or increasing any special 
tax beyond its maximum authorized rate without a two-thirds vote; and also provides that the initiative 
power will not be limited in matters of reducing or repealing local taxes, assessments, fees and charges. 
Article XIIIC further provides that no tax may be assessed on property other than ad valorem property 
taxes imposed in accordance with Articles XIII and XIIIA of the California Constitution and special taxes 
approved by a two-thirds vote under Article XIIIA, Section 4. Article XIIID deals with assessments and 
property-related fees and charges, and explicitly provides that nothing in Anicle XIIIC or XIIID will be 
construed to affect existing laws relating to the imposition of fees or charges as a condition of propeny 
development. 

The Districts do not impose any taxes, assessments, or property-related fees or charges which are 
subject to the provisions of Proposition 218. They do, however, receive a portion of the basic one percent 
ad valorem property tax levied and collected by the Counties pursuant to Article XlIIA of the California 
Constitution. The provisions of Proposition 218 may have an indirect effect on the Districts, such as by 
limiting or reducing the revenues otherwise available to other local governments whose boundaries 
encompass property located within the Districts thereby causing such local governments to reduce service 
levels and possibly adversely a11ccting the value of property within the Districts. 

Proposition 46 

On June 3, 1986, California voters approved Proposition 46, which added an additional 
exemption to the I% tax limitation imposed by Article XIIIA. Under this amendment to Article XIIIA, 
local governments and school districts may increase the property tax rate above 1 % for the period 
necessary to retire new general obligation bonds, if two-thirds of those voting in a local election approve 
the issuance of such bonds and the money raised through the sale of the bonds is used exclusively to 
purchase or improve real property. 

Proposition 98 

On November 8, 1988, California voters approved Proposition 98, a combined initiative 
constitutional amendment and statute called the ''Classroom lnstrnctional Improvement and 
Accountability Act" (the "Accountability Act"). Certain provisions of the Accountability Act, have, 
however, been modified by Proposition 111, discussed below, the provisions of which became effective 
on July I, 1990. The Accountability Act changes State funding of public education below the university 
level and the operation of the State's appropriations limit. The Accountability Act guarantees State 
funding for K-12 school districts and community college districts (hereinafter referred to collectively as 
"K-14 school districts'') at a level equal to the greater of (a) the same percentage of General Fund 
revenues as the percentage appropriated to such districts in 1986-87, or (b) the amount actually 
appropriated to such districts from the State general fund in the previous fiscal year, adjusted for increases 
in enrollment and changes in the cost of living. The Accountability Act permits the Legislature to 
suspend this formula for a one-year period. The current level of guaranteed funding pursuant to 
Proposition 98 is 34.55% of the State general fund. 

The Accountability Act also changes how tax revenues in excess of the State appropriations limit 
are distributed. Any excess State tax revenues up to a specified amount would, instead of being returned 
to taxpayers, be transferred to K-14 school districts. Any such transfer to K-14 school districts would be 
excluded from the appropriations limit for K-14 school districts and the K-14 school district 
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appropriations limit for the next year would automatically be increased hy the amount of such transfer. 
These additional moneys would enter the base funding calculation for K-l 4 school districts for 
subsequent years, creating further pressure on other portions of the State budget, particularly if revenues 
decline in a year following an Article XlllB surplus. The maximum amount of excess tax revenues which 
could be transferred to K-14 school districts is 4% of the minimum State spending for education 
mandated by the Accountability Act. 

Since the Accountability Act is unclear in some details. there can be no assurances that the 
Legislature or a court might not interpret the Accountability Act to require a different percentage of State 
general fund revenues to be allocated to K-14 school districts, or to apply the relevant percentage to the 
State's budgets in a different way than is proposed in the Governor's Budget. 

Proposition 111 

On June 5, 1990, the voters of California approved the "Traffic Congestion Relief and Spending 
Limitation Act of 1990 ("Proposition 111 "), which modified the State Constitution to alter the Article 
XIIIB spending limit and the education funding provisions of Proposition 98. Proposition 111 took effect 
on July I, 1990. 

The most significant provisions of Proposition 11 l arc summarized as follows: 

a. Annual Adjustments to Spending Limit. The annual adjustments to the Article XIIIB 
spending limit were liberalized to be more closely linked to the rate of economic growth. 
Instead of being tied to the Consumer Price Index, the "change in the cost of living" is 
now measured by the change in California per capita personal income. The definition of 
"change in population" specifics that a portion of the State's spending limit is to be 
adjusted to reflect changes in school attendance. 

b. Treatment of Excess Tax Revenues. "Excess" tax revenues with respect to Article XIIIB 
arc now determined based on a two-year cycle, so that the State can avoid having to 
return to taxpayers excess tax revenues in one year if its appropriations in the next fiscal 
year arc under its limit. ln addition, the Proposition 98 provision regarding excess tax 
revenues was modified. A tier any two-year period. if there arc excess State tax revenues, 
50% of the excess is to be transferred to K-14 school districts with the balance returned to 
taxpayers; under prior law. 100% of excess State tax revenues went to K-14 school 
districts. but only up to a maximum of 4% of the schools' minimum funding level. Also, 
reversing prior law, any excess State tax revenues transferred to K-14 school districts arc 
not built into the school districts' base expenditures for calculating their entitlement for 
State aid in the next year, and the State's appropriations limit is not to be increased by 
this amount. 

c. Exclusions from Spending Limit. Two new exceptions have been added to the 
calculation of appropriations which are subject to the Article XIIIB spending limit. First, 
excluded are all appropriations for "qualified capital outlay projects" as defined by the 
Legislature. Second, excluded arc any increases in gasoline taxes above the current nine 
cents per gallon level, sales and use taxes on such increment in gasoline taxes. and 
increases in receipts from vehicle weight fees above the levels in effect on January I, 
1990. 

d. Recalculation of Appropriations Limit. The Article XIIIB appropriations limit for each 
unit of government, including the State, is to be recalculated beginning in fiscal year 
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1990-91. It is based on the actual limit for fiscal year 1986-87, adjusted forward to 
1990-91 as if Proposition 111 had been in effect. 

e. School Funding Guarantee. There is a complex adjustment in the formula enacted in 
Proposition 98 which guarantees K-14 school districts a certain amount of State general 
fund revenues. Under prior law, K-14 school districts were guaranteed the greater of (1) 
a certain percentage of State general fund revenues (the "'first test") or (2) the amount 
appropriated in the prior year adjusted for changes in the cost of living (measured as in 
Article XIIIB by reference to per capita personal income) and enrollment (the "second 
test"). Under Proposition 111, schools will receive the greater of ( 1) the first test, (2) the 
second test. or (3) a third test, which will replace the second test in any year when growth 
in per capita State general fund revenues from the prior year is less than the annual 
growth in California per capita personal income. Under the third test, schools will 
receive the amount appropriated in the prior year adjusted for change in enrollment and 
per capita State general fund revenues, plus an additional small adjustment factor. If the 
third test is used in any year, the difference between the third test and the second test will 
become a "credit" to schools which will be paid in future years when State general fund 
revenue growth exceeds personal income growth. 

Proposition 39 

On November 7, 2000, California voters approved an amendment (commonly known as 
Proposition 39) to the California Constitution. This amendment ( 1) allows school facilities bond measures 
to be approved by 55 percent (rather than two-thirds) of the voters in local elections and permits property 
taxes to exceed the current I percent limit in order to repay the bonds and (2) changes existing statutory 
law regarding charter school facilities. As adopted, the constitutional amendments may be changed only 
with another Statewide vote of the people. The statutory provisions could be changed by a majority vote 
of both houses of the Legislature and approval by the Governor, but only to further the purposes of the 
proposition. The local school jurisdictions affected by this proposition are K-12 school districts, 
community college districts, including the District. and county offices of education. As noted above, the 
California Constitution previously limited property taxes to I percent of the value of property. Property 
taxes may only exceed this limit to pay for ( 1) any local government debts approved by the voters prior to 
July I, 1978 or (2) bonds to buy or improve real property that receive two-thirds voter approval after 
July l, 1978. 

The 55 percent vote requirement would apply only if the local bond measure presented to the 
voters includes: ( 1) a requirement that the bond funds can be used only for construction, rehabilitation, 
equipping of school facilities. or the acquisition or lease of real property for school facilities; (2) a 
specific list of school projects to be funded and certification that the school board has evaluated safety. 
class size reduction, and information technology needs in developing the list; and (3) a requirement that 
the school board conduct annual, independent financial and performance audits until all bond funds have 
been spent to ensure that the bond funds have been used only for the projects listed in the measure. 
Legislation approved in June 2000 places certain limitations on local school bonds to be approved by 55 
percent of the voters. These provisions require that the tax rate levied as the result of any single election 
be no more than $60 (for a unified school district), $30 (for a high school or elementary school district), 
or S25 (fora community college district), per SI 00,000 of taxable property value. These requirements are 
not part of this proposition and can be changed with a majority vote of both houses of the Legislature and 
approval by the Governor. 
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Proposition IA 

On November 2. 2004, California voters approved Proposition I A, which amends the State 
constitution to significantly reduce the State's authority over major local government revenue sources. 
Under Proposition I A, the State can not (i) reduce local sales tax rates or alter the method of allocating 
the revenue generated by such taxes, (ii) shift property taxes from local governments to schools or 
community colleges, (iii) change how propc1iy tax revenues arc shared among local governments without 
two-third approval of both houses of the State Legislature or (iv) decrease Vehicle License Fee revenues 
without providing local governments with equal replacement funding. Beginning, in 2008-09, the State 
may shift to schools and community colleges a limited amount of local government property tax revenue 
if certain conditions arc met. including: (i) a proclamation by the Governor that the shift is needed due to 
a severe financial hardship of the State, and (ii) approval of the shift by the State Legislature with a two
thirds vote of both houses. Under such a shift, the State must repay local governments for their property 
tax losses, with interest, within three years. Proposition I A docs allow the State to approve voluntary 
exchanges of local sales tax and property tax revenues among local governments with in a county. 
Proposition l A also amends the State Constitution to require the State to suspend certain State laws 
creating mandates in any year that the State does not fully reimburse local governments for their costs to 
comply with the mandates. This provision docs not apply to mandates relating to schools or community 
colleges or to those mandates relating to employee rights. 

1'~uture Initiatives 

Article XlllA, Article XIIIB, Article XIIJC and Article XIIID of the California Constitution and 
Propositions IA, 39, 46 and 98 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 District or the Districts' ability to expend revenues. The nature and impact of these 
measures cannot be anticipated by the Districts. 

CERT AI:\! PROVISIONS OF THE NOTE RESOLUTIONS 

The following is a summary of certain provisions of each of the Note Resolutions of the Districts 
not summarized above under the caption "SECURITY AND SOURCES OF PAYMENTS." Reference is 
made to each Note Resolution in its entirety for a full recital of the provisions thereof. 

Disposition of Proceeds of Notes 

The moneys received from the sale of a District's Note allocable to such District's share of the 
Costs of Issuance will be deposited in the Costs of Issuance Fund held and invested by the Trustee under 
the Indenture and will be expended as directed by the Authority on Costs of Issuance as provided in the 
Indenture. The remaining net amount received by each District from the sale of its Note will be deposited 
in the Proceeds Fund established under the Indenture and, until transferred pursuant to a requisition of the 
District. be invested in Permitted Investments (as defined in and under the terms of the Indenture) as 
directed by the Authority. While they arc on deposit in the Proceeds Fund, proceeds from the sale of the 
Note shall constitute additional security for repayment of the Note. Upon requisition submitted to the 
Trustee in accordance with the Indenture, the Note proceeds deposited in the Proceeds Fund shall be 
transferred to or on behalf of the District for any purpose for which the District is authorized to use and 
expend moneys. 

Additional Payments 

Each District agrees to pay, or cause to be paid, in addition to the amounts payable under its Note, 
any fees or expenses of the Trustee. 

28 



No .Joint Obligation 

The Note of each District will be sold simul!ancously with the Notes or the other Districts and 
will be assigned to secure the Bonds. The obligation or each District to make payments on or in respect 
to its Note is a several and not a joint obligation and is strictly limited to such District's repayment 
obligation under its Note Resolution and its Note. 

Defaults and Remedies 

Defirnlts. If any one of the following events occurs, it constitutes an "Event or Default" under the 
affected Note Resolution: 

(a) Failure by a District to make or cause to be made the transfers and deposits to its 
Repayment Account or any other payment required to be paid under its Note Resolution on or 
before the date on which such transfer, deposit or other payment is due and payable; 

(b) Failure by a District to observe and perform any covenant, condition or 
agreement on its part to be observed or performed under its Note Resolution, for a period of 15 
days after written notice, specifying such failure and requesting that it be remedied, is given to 
such District by the Trustee, unless the Trustee agrees in writing to an extension of such time 
prior to its expiration; 

(c) Any warranty. representation or other statement by or on behalf of a District 
contained in its Note Resolution or the Purchase Agreement pursuant to which the Authority 
agrees to purchase the Note from such District ( each such agreement, a "'Purchase Agreement") 
or in any requisition or financial report delivered by such District or in any instrument furnished 
in compliance with or in reference to its Note Resolution or its Purchase Agreement or in 
connection with its Note, is false or misleading in any material respect; and 

(d) The occurrence of certain bankruptcy or insolvency matters with respect to a 
District. 

Remedies. Whenever any Event of Default shall have happened and be continuing under a Note 
R.csolution, the Trustee will., in addition to any other remedies provided in the Note Resolutions or by law 
or under the Indenture, have the right, at its option without any further demand or notice, to take one or 
any combination of the following remedial steps: 

(a) Without declaring the Note of the defaulting District to be immediately due and 
payable, require such District to pay to the Trustee an amount equal to the principal of its Note 
and interest thereon to maturity, plus all other amounts due under its Note Resolution, and upon 
notice to such District, the same will become immediately due and payable by such District 
without further notice or demand; and 

(b) Take whatever other action at law or in equity (except for acceleration of 
payment on the Note) which may appear necessary or desirable to collect the amounts then due 
and thereafter to become due under such District's Note Resolution or to enforce any other of its 
rights thereunder. 

Certain Representations and Covenants of the Districts 

Each District has represented or covenanted under its Note Resolution, among other things, that: 
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(a) It will not incur any indebtedness secured by a pledge of its Unrestricted 
Revenues unless such pledge is subordinate in all respects to the pledge of Unrestricted Revenues 
under its Note Resolution; 

(h) So long as any Bonds arc outstanding. such District will not create or suffer to be 
created any pledge of or lien on its Note other than the pledge and lien of the Indenture; and 

(c) Such District and its appropriate officials have duly taken, or will take, all 
proceedings necessary to be taken by them for the levy. collection and enforcement of the 
Pledged Revenues in accordance with the law and for carrying out the provisions of its Note 
Resolution and its Note. 

Each District also covenants that it will make no use of the proceeds of its Note that would cause 
such Note to be an '"arbitrage bond" under Section 148 of the Code; and, to that end, so long as its Note is 
outstanding. such Distric1. and all of its officers having custody or control of such proceeds, will comply 
with all requirements of said section. including restrictions on the usc and investment of proceeds of its 
Note and the rebate of a portion of investment earnings on certain amounts, including proceeds of its 
Note, if required, to the Federal government, and of the Income Tax Regulations of the United States 
Treasury promulgated thereunder or under any predecessor provisions. to the extent that such regulations 
are. at the time, applicable and in effect. so that its Note will not be an "arbitrage bond." 

Amendment or Supplement of Note Resolutions 

A District may adopt one or more Supplemental Note Resolutions to amend or supplement the 
Note Resolution without the necessity for consent of the owner of the Note. prol'ided that any 
Supplemental Note Resolution docs not adversely affect the interests of the owner of the Note. 

CERTAIN PROVISIONS OF THE !','DENTURE 

The following is a summary of certain provisions of the Indenture not summarized above under 
the captions "Description of the Bonds" and "Security and Source of Payment" contained herein. 
Reference is made to the Indenture in its entirety for a full recital of the provisions thereof. 

Definitions of Certain Terms 

The following terms shall have the following meanings unless the context expressly or by 
necessary implication requires otherwise: 

"Bond Payment Fund" means the Bond Payment Fund established pursuant to the Indenture. 

"Business Day" means any day except Saturday, Sunday or any day on which banks located in 
the city in which the Principal Office of the Trustee or the principal office of the Insurer is located arc 
required or authorized to remain closed. 

"Code" means the Internal Revenue Code of 1986, as amended, and the regulations issued or 
applicable thereunder. 

"Costs of' Issuance" means all items of expense directly or indirectly payable by or reimbursable 
to a District or the Authority and related to the authorization, execution, delivery and sale of the Bonds, 
including, but not limited to. the Insurer's fees or premium, if any, costs of preparation, reproduction and 
delivery of documents, filing and recording fees, fees and charges of the Trustee. bond counsel fees and 
charges, other legal fees and charges, fees and disbursements of consultants and professionals, fees and 
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charges for preparation, execution, safekeeping and delivery of the Bonds and any other costs, charges or 
fees in connection with the original issuance of the Bonds. 

"Cos/s o/frsuance Fund" means the fond by that name established pursuant to the Indenture. 

"Defi1u/t Rafe" means the rate of interest per annum payable with respect to the outstanding 
portion of each Defaulted Note, which (i) if the Defaulted Note is unpaid and no Credit Instrument 
(initially the Policy) is applicable thereto, shall equal the Nole Rate, or (ii) if the Defaulted Note is paid in 
whole or in part by an unrcimbursed draw or claim or payment under or from a Credit Instrument 
applicable thereto, is calculated in accordance with the applicable provisions of the Credit Instrument or 
the Credit Agreement; provided, however, if the Credit Instrument or the Credit Agreement, if any, 
contains no such provision or provisions regarding the calculation of a default rate of interest, "Default 
Rate" means the Note Rate. 

"Dejc,u/ted Note" means a Note any of the principal of or interest on which is not paid on the due 
date therefor. 

"Interest Fund" means the Bond Interest Fund established pursuant to the Indenture. 

"Maturity Date" means June 29, 2007. 

"Note Rate" means the stated rate of interest payable with respect to a Note. 

"Note Resolutions" means. collectively, the resolutions adopted by the governing boards of the 
Districts authorizing the issuance of the Notes and approving the execution and delivery of the Indenture 
and the Bonds by the Authority. 

"Notes" means the tax and revenue anticipation notes issued by the Districts. 

"Opinion of Counsel" means a written opinion of counsel of recognized national standing in the 
field of law relating to municipal bonds, appointed by the Authority and satisfactory to and approved by 
the Trustee (who will be under no liability by reason of such approval). 

"(Jivner" means the registered O\Vncr of any outstanding Rond. 

"Payment Accounts" means the accounts by that name established in the Bond Payment Fund 
with respect to each appropriate District pursuant to the Indenture. 

"Principal Fund" means the Principal Fund established pursuant lo the Indenture. 

"Principal Office of the Trustee" means the principal corporate trust ofiice of the Trustee, which. 
for the Trustee initially appointed under the Indenture, is located in Los Angeles, California. 

"Proceeds Fund" means the Bond Proceeds Fund by that name established under the Indenture. 

"Program" means the Authority's Community College League of California Cash Flow 
Financing Program, pursuant to which the Bonds are issued in order to assist the Districts in financing 
their cash flow deficits. 

"Repayment Accounts" means the accounts by that name established pursuant to the Note 
Resolutions. 
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Funds and Accounts 

Under the lndcmurc, the Trustee agrees to establish and maintain, in trust, the Costs of Issuance 
Fund. the Proceeds Fund, the Bond Payment Fund, the Interest Fund, the Principal Fund. the Rebate Fund 
and within the Bond Payment Fund. a Payment Account for each District. 

Costs oflssuance Fund 

The moneys in the Costs of Issuance Fund will be used and withdrawn by the Trustee to pay the 
Costs of Issuance in the manner set forth in the Indenture. On January I, 2007, or on such earlier date 
upon request of the Authority, amounts, if any, remaining in the Costs of Issuance Fund (and not required 
to pay identified Cos\s of Issuance, including any additional fees or expenses of the Insurer or the Trustee 
or any Prcdefaulted Obligations and Reimbursement Obligations) will be transferred on a pro rota basis 
based on the original amount deposited therein, to the Proceeds Fund and credited to each District in 
proportion to the amounts initial1y deposited in the Costs oflssuancc Fund attributable to each District. 

Proceeds Fund 

All money in the Proceeds Funds will be held by the Trustee in trust and applied as provided in 
the Indenture and, pending such application, arc pledged to the payment of the Bonds and will be subject 
to a lien and charge in favor of the Owners and for the further security of the Owners. Funds in the 
Proceeds Funds will be credited to the Districts, initially in amounts set forth in the schedule attached to 
the Indenture. Moneys in the Proceeds Funds attributable to each District will be disbursed to each 
District, as soon as practicable. pursuant to a request of the Authority and a written requisition of the 
District, submitted in advance of the requested payment date, for any purpose for which the District is 
authorized to expend moneys; provided. however, that no such requisition of a District shall be honored 
after December 31, 2006 unless the amount on deposit in such District's Payment Account plus the 
amount remaining in such District's Proceeds Subaccount (as described in the Indenture) allcr payment of 
such requisition is at least equal to fifty percent (50%) of the amount of the principal and total interest 
due; provided further that no such requisition shall be honored in any event after March 31, 2007. 

Bond Payment Fund 

All principal and interest payments on the Notes shall be paid directly by each District to the 
Trustee. All principal and interest payments on the Notes received by the Trustee will be deposited by the 
Trustee, as and when received, in the Payment Accounts for the respective Districts within the Bond 
Payment Fund, and all money in the Payment Accounts of the Bond Payment Fund shall be held in trust 
by the Trustee for the benefit and security of the Owners to the extent provided in the Indenture. If the 
amount on deposit in a District's Payment Account is in excess of the amounts required to pay the 
principal of and interest due on such District's Note at maturity. such excess amounts will remain in such 
District's Payment Account and be transferred to such District following payment of the amount of Bonds 
corresponding to such District's Note. 

Interest Fund, Principal Fund and Rebate J•und 

The Trustee will deposit the money contained in the Bond Payment Fund at the following 
respective times in the following respective funds, and the money in each of sucb funds will be disbursed 
only for the purposes and uses authorized in the Indenture. 

Interest Fund. The Trustee, on June 25, 2007, will deposit in the Bond Interest Fund that amount 
of money representing the interest becoming due and payable on the Bonds at their Maturity Date. All 
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moneys in the !merest Fund will be used and withdrawn by the Trustee solely for the purpose of paying 
the interest on the Bonds for which such interest was deposited by the Trnstee. 

Principal Fund. The Trustee, on June 25, 2007, will deposit in the Principal Fund that amount of 
money representing the principal becoming due and payable on the Bonds at their Maturity Date. All 
moneys in the Principal Fund will be used and withdrawn by the Trustee solely for the purpose of paying 
the principal of the Bonds at their Maturity Date for which such principal was deposited by the Trustee. 

Rehate Fund. The Trustee, on the Maturity Date of the Bonds, will deposit in the Rebate Fund 
that amount of money representing certain interest earned on funds deposited in the flond Payment Fund 
in excess of the permissible arbitrage yield as set forth in the Tax Certificate executed by the Authority in 
connection with the issuance of the Bonds. All money in the Rebate Fund will be used and withdrawn by 
the Trustee solely in accordance with the provisions of the Indenture. 

Claims Upon the Policy and Payments by and to the Insurer 

If, on June 25, 2007 (the "Repayment Date") there is not on deposit with the Trustee, after 
making all transfers and deposits required under the Indenture, moneys sufficient to pay the principal of 
and interest on the Bonds to and including their Maturity Date, the Trustee shall give notice to the Insurer 
and to its designated agent (if any) (the "Insurer's Fiscal Agent") by telephone of the amount of such 
deficiency by 12:00 noon, New York City time, on such Business Day. If on the Business Day 
immediately following the Repayment Date, there continues to be a deficiency in Pledged Revenues on 
deposit with the Trustee in the Payment Accounts within the Bond Payment Fund to pay the principal of 
and interest on the Bonds when due not in excess of the maximum amount of the Policy, the Trustee shall 
make a claim under the Policy and give notice to the Insurer and the Insurer's Fiscal Agent (if any) by 
telephone of the amount of such deficiency, and the allocation of such deficiency between the amount 
required to pay interest on the Bonds and the amount required to pay principal of the Bonds, confirmed in 
writing to the Insurer and the Insurer's Fiscal Agent by 12:00 noon, New York City time, on such 
Business Day by filling in the fonn of Notice of Claim and Certificate delivered with the Policy. If, 
however, on the Business Day immediately following the Repayment Date, there continues to be a 
deficiency in the amount available in Pledged Revenues on deposit with the Trustee in the Payment 
Accounts within the Bond Payment Fund to pay the principal of and interest on the Bonds when due in 
excess of the maximum amount of the Policy, the Trustee shall apportion such maximum amount among 
the Bonds, proportionately according to the aggregate shortfall, and make a claim under the Policy in such 
amount and give notice to the Insurer and the Insurer's Fiscal Agent (if any) by telephone of the amount 
of such deficiency, and the allocation of such deficiency between the amount required to pay interest on 
the Bonds and the amount required to pay principal of the Bonds, confirmed in writing to the Insurer and 
the Insurer's Fiscal Agent by 12:00 noon, New York City time, on such second Business Day by filling in 
the form of Notice of Claim and Certificate delivered with the Policy. Pursuant to the Policy, on the later 
of the Maturity Date or the Business Day next following the Business Day on which the Insurer shall 
have received notice of nonpayment, the Insurer shall disburse to the Trustee such an amount due to be 
paid under the Policy on the Bonds. Sec APPENDIX G - "Fonn of Municipal Bond Insurance Policy" 
attached hereto. Upon payment of a claim under the Policy the Trustee shall establish a special purpose 
trust account for the benefit of Bondholders with respect to the Bonds referred to in the Indenture as the 
"Policy Payments Account" and over which the Trustee shall have exclusive control and sole right of 
withdrawal. Such amounts shall be disbursed by the Trustee to Bondholders in the same manner as 
principal and interest payments are to be made with respect to the Bonds under the sections hereof 
regarding payment of Bonds. Any funds remaining in the Policy Payments Account following the 
Maturity Date of the Bonds shall promptly be remitted to the Insurer. 



Defaults aud Remedies 

Action on De/i1u/1. If any default in the deposit of Pledged Revenues in a District's Payment 
Account on June 25, 2007, or in the payment of principal of or interest on a Note or any other "Event of 
Default'" defined in a Note Resolution shall occur and be continuing, then such default or failure will 
constitute an "Event of Default" under the Indenture, and in each and every such case during the 
continuance of such Event of Default the Trustee or the Owners of not less than a majority in aggregate 
principal amount of the Bonds at the time Outstanding shall, at the direction of the Insurer and upon 
notice in writing to such District. exercise the remedies provided to the Owner of such Note then in 
default or under the Note Resolution pursuant to which it was issued which arc necessary or desirable to 
collect !he principal of the Note and the interest thereon to maturity. 

Notwithstanding anything to the contrary herein. the Insurer. so long as it has not failed to comply 
with its payment obligations under the Policy, shall have the right lo direct the remedies upon any Event 
of Default under the Indenture but only so long as such action will not materially adversely affect the 
rights of any Owner; in such circumstances, the prior consent of the Insurer shall be required prior to any 
remedial action proposed to be taken by the Trustee under the Indenture with respect to such Note or 
Notes. The Trustee shall immediately notify the Insurer and each Nationally Recognized Municipal 
Securities Information Repository of any Event of Default of which the Trustee has actual knowledge. 

Other Remedies o{the Trustee. The Trustee shall have the right: 

(a) by mandamus or other action or proceeding or suit at law or in equity to enforce 
its rights against any District or any board member, officer or employee thereo( and to compel 
such District or any such board member, officer or employee thereof to observe or perform its or 
his or her duties under applicable law and the agreements, conditions, covenants and terms 
contained in the Indenture, or in the applicable Note and Note Resolution, required to be observed 
or performed by it or him or her; 

(b) by suit in equity to enjoin any acts or things which arc unlawful or violate the 
rights of the T rustcc, the Owner or the Insurer; or 

( c) by suit in equity upon the happening of any default under the related Indenture to 
require any District and any board of trustees member, officer and employee thereof to account as 
the trustee of any express trust. 

Application ol Funds. All moneys received by the Trustee pursuant to any right given or action 
taken under the provisions set forth immediately above will be deposited into a segregated payment 
account in the Bond Payment Fund which !he Trustee will establish and maintain as necessary relating to 
the defaulting District's Note and be applied by the Trustee after payment of the Trustee's compensation 
and other fees of the Trustee in the following order upon presentation of the several Bonds, and the 
stamping thereon of the payment if only partially paid, or upon the surrender thereof if fully paid; 
provided that (i) all amounts in the Credit Fund shall be applied solely to payment of the principal of and 
interest on the Bonds, and (ii) all moneys in the defaulting District's Payment Account of the Bond 
Payment Fund allocable to the reimbursement of the Insurer for drawings or payments under the Policy 
shall be applied solely to reimburse the Insurer; and providedfimher that the Trustee will rebate or set 
aside for rebate any amount required to be paid to the United States of America under the Code: 

FIRST, Costs and E,penses: to the payment of the costs and expenses of the Trustee and 
of the Owners in declaring such Event of Default, including reasonable compensation to its or 
their agents, attorneys and counsel; 
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SECOND, Interest: to the payment to the persons entitled thereto of all payments of 
interest on the Bonds then due and, if the amount available will not be suflicicnt to pay in full any 
payment nr payments coming due on the same date, then to the payment thereof ratably. 
according to the amounts due thereon. to the persons entitled thereto, without any discrimination 
or preference; 

THIRD, Principal: to the payment to the persons entitled thereto of the unpaid principal 
of the Bonds which shall have become due, with interest on the overdue principal and interest on 
the Bonds at a rate equal to the Default Rate and. if the amow1t available will not be sufficient to 
pay in full all the amounts due with respect to the Bonds on any date. together with such interest. 
then to the payment thereof ratably. according to the amounts of principal due on such date to the 
persons entitled thereto. without any discrimination or preference. subject to the provisions set 
forth in the last paragraph of this subcaption; and 

FOURTH, Predefiwlr Obligations and Reimbursement Obligations: to the payment of all 
Prcdefaull Obligations and Reimbursement Obligations applicable to such District, subject to the 
provisions set forth in the immediately succeeding paragraph. 

If. upon the drawing or payment under the Policy in the amount permitted under the Policy. any 
Owner ( other than the Insurer by right of subrogation) remains unpaid in full. no moneys received by the 
Trustee pursuant to any right given or action taken under the provisions of the Indenture shall be 
transferred to the Insurer until all Owners (other than the Insurer for the Bonds by right of subrogation) 
arc paid in full. 

Remedies Not Exclusive. No remedy conferred in the Indenture upon or reserved therein to the 
Trustee is intended to be exclusive. and all remedies will be cumulative and each remedy will be in 
addition to every other remedy given thereunder or now or hereafter existing under applicable law or 
equity or by statute or otherwise and may be exercised without exhausting and without regard to any other 
remedy conferred by any other applicable law. 

Limited Liability of the Authority 

Except as expressly provided in the Indenture, the Authority will not have any obligation or 
liability to the Trustee. the Owners or the Jnsurcr with respect to the payment when due of the Notes by 
the Districts, or with respect to the observance or performance by the Districts of the other agreements. 
conditions, covenants and terms contained in the Notes and the Note Resolutions, or with respect to the 
performance by the Trustee of any obligation contained in the Indenture required to be perfonned by it. 
Notwithstanding anything to the contrary contained in the Bonds, the Indenture or any other document 
related thereto, the Authority will not have any liability under the Indenture or by reason thereof or in 
connection with any of the transactions contemplated thereby except to the extent payable from moneys 
received from or with respect to the Notes and available therefor in accordance with the Indenture. 

Limited Liability of the Districts 

Except as expressly provided in the respective Notes and the Note Resolutions, the Districts will 
not have any obligation or liability to the Authority, !he Owners, the Trustee or the Insurer with respect to 
the Indenture or the preparation, execution, delivery, transfer, exchange or cancellation of the Bonds or 
the receipt, deposit or disbursement of the principal of and interest on the Notes by the Trustee, or with 
respect to the performance by the Trustee of any obligation contained in the Indenture required to be 
performed by it. Notwithstanding anything to the contrary in the Indenture or any Note or document 
referred to in the Indenture, no District will incur any obligation under the Indenture except to the extent 
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payable from its unencumbered revenues attributable to tbe 2006-07 fiscal year, nor will any District 
incur any obligation on account of any default, action or omission of any other District. 

Umited Liability of lhe Trust.ee 

Except as expressly provided in the Indenture, the Trustee will not have any obligation or liability 
to the Owners or the Insurer with respect to the payment when due of the Notes by the Districts, or the 
observance or performance by the Districts of the other agreements, conditions, covenants and terms 
contained in the Notes and the Note Resolutions. 

Amendment of or Supplement to the Indenture 

The Indenture and the rights and obligations of the Owners and the Trustee under the Indenture 
may be amended or supplemented at any time by an amendment thereof or supplement thereto which will 
become binding when the written consents of the Insurer and the Owners of a majority in aggregate 
principal amount of the Bonds then outstanding are filed with the Trustee. No such amendment or 
supplement may ( 1) reduce the rate of interest on any Bond or reduce the amount of principal of any 
Bond or extend the Maturity Date thereof without the prior written consent of the Owner of the Bond so 
affected, (2) reduce the percentage of Owners whose consent is required by the terms of the Indenture for 
the execution of certain amendments thereof or supplements thereto or (3) modify any of the rights or 
obligations of the Trustee vvithout its prior written consent thereto. 

The Indenture and the rights and obligations of the Owners and the Trustee thereunder may also 
be amended or supplemented at any time by an amendment thereof or supplement thereto which will 
become binding upon execution with the prior written consent of the Insurer, if applicable, but without the 
written consents of any Owners, in order to make any modifications or changes necessary or appropriate 
in the Opinion of Counsel to preserve or protect the exclusion from gross income of interest on the Bonds 
for federal income tax purposes or, but only to the extent that such amendment will not materially 
adversely affect the interests of the Owners, for any purpose including, without limitation, one or more of 
the following purposes: 

(a) to add to the agreements, conditions, covenants and tenns contained in the 
Indenture required to be observed or performed by the Authority, other agreements, conditions, 
covenants and terms thereafter to be observed or performed by the Authority, or to surrender any 
right reserved in the Indenture to or conferred therein on the Authority: 

(b) to make such provisions for the purpose of curing any ambiguity or of correcting, 
curing or supplementing any defective provision contained in the Indenture or in regard to 
questions arising thereunder which the Authority may deem desirable or necessary: or 

(c) to modify, amend or supplement the Indenture or any supplement thereto in such 
manner as to permit the qualification thereof under the Trust Indenture Act of 1939 or any similar 
federal statute hereafter in etlect or to pennit the qualification of the Bonds for sale under the 
securities laws of the United States of America or of any of the states of the United States of 
America and, if the Authority or Bond Counsel so determine, to add to the Indenture or any 
supplement thereto such other terms, conditions and provisions as may be permitted by said Trust 
Indenture Act of 1939 or similar federal statute. 

Investments 

Any money held by the Trustee under the Indenture (except moneys on deposit in the Rebate 
Fund) will, to the fullest extent practicable, be invested by the Trustee in Permitted Investments (as 
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defined in the Indenture and which include the Investment Agreements) which will, as nearly as 
practicable. mature on or before the dates on which such money is anticipated to be needed for 
disbursement The Trustee may act as principal or agent in the acquisition or disposition of any such 
deposit or investment and may at its sole discretion, for the purpose of any such deposit or investment, 
except with respect to the Policy Payment Accounts and the Rebate Funds, commingle any of the money 
held by it under the Indenture. The Trustee will not be liable or responsible for any loss suffered in 
connection with any such deposit or investment made by it under the terms of and in accordance with the 
Indenture. The Trustee may present for redemption or sell any such deposit or investment whenever it 
shall be necessary in order to provide money to meet any payment of the money so deposited or invested, 
and the Trustee will not be liable or responsible for any losses resulting from any such deposit or 
investment presented for redemption or sold. Any interest or profits on such deposits and investments 
received by the Trustee will be credited to the fond or account from which such investment was made. 
Moneys in the Rebate Funds shall not be invested. 

Removal and Resignation of Trustee 

The Authority, with the consent of the Insurer, may at any time remove the Trustee by giving 
written notice of such removal by mail to the Trustee, the Districts. all Owners of Bonds and the Insurer, 
and the Trustee may at any time resign by giving written notice of such resignation by mail to the Insurer, 
the Authority, the Districts and all Owners of Bonds. Any removal or resignation of the Trustee and 
appointment of a successor Trustee will become effective only upon the written acceptance of the 
appointment hy the successor Trustee. 

TAX .\1A TTERS 

In the opinion of Stradling Yocca Carlson & Rauth, A Professional Corporation, San Francisco, 
California, Bond Counsel, under existing statutes, regulations, rulings and judicial decisions, and 
assuming certain representations and compliance with certain covenants and requirements described 
herein, 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 calculating the federal alternative minimum tax imposed on 
individuals and corporations. In the further opinion of Bond Counsel, interest on the Bonds is exempt 
from State of California personal income tax. Bond Counsel notes that, with respect to corporations, 
interest on the Bonds may be included as an adjustment in the calculation of alternative minimum taxable 
incoinc which may affect the alternative minimum tax liability of corporations. 

Bond Counsel's opinion as to the exclusion from gross income of interest on the Bonds is based 
upon certain representations of fact and certifications made by the Authority, the Districts and others and 
is subject to the condition that the Authority and the Districts comply with all requirements of the Internal 
Revenue Code of l 986, as amended (the "Code"), that must be satisfied subsequent to the issuance of the 
Bonds and the Notes to assure that interest on the Bonds will not become includablc in gross income for 
federal income tax purposes. Failure to comply with such requirements of the Code might cause the 
interest on the Bonds to be included in gross income for federal income tax purposes retroactive to the 
date of issuance of the Bonds. The Authority and the Districts have covenanted to comply with all such 
requirements. 

Although Bond Counsel has rendered an opinion that interest on the Bonds is excluded from 
gross income for federal income tax purposes provided that the Authority and the Districts continue to 
comply with certain requirements of the Code, the ownership of the Bonds and the accrual or receipt of 
interest with respect to the Bonds may otherwise affect the tax liability of certain persons. Bond Counsel 
expresses no opinion regarding any such tax consequences. Accordingly, before purchasing any of the 
Bonds, all potential purchasers should consult their tax advisors with respect to collateral tax 
consequences relating to the Bonds. 
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The amount by which a Bond Owner's original basis for determining gain or loss on a sale or 
exchange of a Bond (generally the purchase price) exceeds the amount payable on maturity constitutes 
amortizablc bond premium which must be amortized under Section 171 of the Code; such amortizablc 
bond premium reduces the Bond Owner's basis in the Bond, and is no! deductible for federal income tax 
purposes. The basis reduction as a result of the amortization of bond premium may result in a Bond 
Owner realizing a taxable gain when the Bond is sold by the Owner for an amount equal to or less (under 
certain circumstances) than the original cost of the Bond to the Owner. Bond purchasers should consult 
their own tax advisors as to the treatment, computation and collateral consequences of amortizable bond 
prcm1um. 

The Internal Revenue Service (the "IRS") has initiated an expanded program for the auditing of 
tax-exempt bond issues, including both random and targeted audits. It is possible that the Bonds will be 
selected for audit by the IRS. It is also possible that the market value of the Bonds might be affected as a 
result of such an audit of the Bonds ( or by an audit of similar bonds). 

A copy of the proposed fortn of opinion of Bond Counsel is attached hereto as APPENDIX A. 

Previous Audit 

The Internal Revenue Service (the "IRS") has initiated an expanded program for the auditing of 
tax-exempt bond issues, including both random and targeted audits. The Authority previously issued its 
2000 Tax and Revenue Anticipation Bonds on July l, 2000 (the "2000 Bonds") which were the subject of 
a random audit (the "Audit") by the IRS. The Authority entered into a closing agreement with the IRS 
with respect to the Audit, pursuant to which certain Districts were required to make payments to the IRS, 
and the Audit has now been closed. It is possible that the Bonds might be selected for audit by the IRS, 
and that the market value and liquidity of the Bonds might be affected as a result if the Bonds were to be 
so audited. 

ABSE"ICE OF LITIGATION 

There is no action, suit or proceeding known to be pending or threatened, restraining or enjoining 
the execution or delivery of the Bonds, the Indenture or the Notes or in any way contesting or affecting 
the validity of the foregoing or any proceedings of the Authority taken with respect to any of the 
foregoing. 

There is no litigation pending or, to the knowledge of the Authority. threatened. questioning the 
existence of the Authority, or the title of the officers of the Authority to their respective offices, or the 
power and authority of the Authority to issue the Bonds. In connection with the delivery of the Notes, 
each of the Districts will deliver a certificate to the effect that there is no litigation of any nature pending 
or threatened to restrain or enjoin the execution or delivery of the Note or execution and delivery of the 
Purchase Agreement or the Note Resolution, the application of monies to the payment of the Bonds or the 
Note or in any manner questioning the proceedings and authority under which the Bonds or the Note were 
authorized or the obligation of such District to repay the Note at the times and in the manner set forth in 
the Note Resolution and the Indenture or, to the best of such District's otliccr's knowledge, threatened, an 
adverse result of which would ( either singularly or in the aggregate) materially adversely affect the 
financial condition of the District or its ability to conduct its business as currently conducted. In addition, 
in connection with the delivery of the Notes and the issuance of the Bonds each of the Districts will 
deliver a certificate to the effect that the information contained in the Official Statement pertaining to 
such District is true and correct and docs not contain any untrue statement of a material fact or omit to 
state a material fact required to be stated therein or necessary to make the statements made therein, in 
light of the circumstances under which they were made, not misleading in any material respect and that as 
of the date of the Official Statement there has been no material adverse change in the financial condition 
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of such District from that reflected in the audited financial statements of such District, except as set forth 
in the Official Statement. 

RATI:\'G 

The Bonds have been assigned the rating of "SP-I+" by Standard & Poor's, a division of The 
Mc(iraw-llill Companies, Inc. (''S&P") based, in part, on the issuance of the Municipal Bond Insurance 
Policy. The rating reflects only the view of S&P and neither the Authority nor the Districts make any 
representation as to the appropriateness of the rating. An explanation of the significance of such rating 
may be obtained at the following address: S&P, 55 Water Street, New York, New York 10041, telephone 
number (212) 438-2000. Further, there is no assurance that such rating will continue for any given period 
of time or that they will not be revised or withdrawn entirely if, in the sole judgment of S&P. 
circumstances so warrant. Any downward revision or withdrawal of the rating may have an adverse 
effect on the trading value and the market price of the Bonds. 

U!\DERWRITING 

RBC Dain Rauscher Inc .. doing business as RBC Capital Markets (the "Underwriter"), has 
contracted to purchase the Bonds from the Authority at a price of S76.217,553.22 (representing the 
principal amount of the Bonds. plus net original issue premium of $636,006.00. less an Underwriter's 
discount of$133,452.78). 

The Underwriter may offer and sell Bonds to certain dealers and others at prices lower than the 
offering prices stated on the cover page hereof. The offering price may be changed from time to time by 
the Underwriter. 

CERTAIN LEGAL MATTERS 

At the time of the delivery of !he Bonds. Stradling, Yocca, Carlson & Rauth, a Professional 
Corporation, San Francisco, California. Bond Counsel, will deliver its final approving opinion 
substantially in the form set forth in APPENDIX A. A copy of such approving opinion will be available 
for delivery with each Bond. Bond Counsel has undertaken no responsibility for the completeness or 
fairness of this Official Statement. Certain legal matters will be passed upon for the Underwriter by its 
counsel, Fulbright & Jaworski L.L.P .. Los Angeles. California. 

CONTINUING DISCLOSURE 

The Districts and the Authority have covenanted for the benefit of the holders and beneficial 
owners of the Bonds to provide notices of certain enumerated events, if material. The notices of material 
events will be filed with the Municipal Securities Rulcmaking Board and with the State Repository, if 
any. The specific requirements regarding the notices of material events arc set forth in APPENDIX E 
"Form of Continuing Disclosure Certificate." These covenants have been made in order to assist the 
Underwriter in complying with S.E.C. Rule 15c2-12(b)(5). The Authority has never failed to comply in 
all material respects with any previous undertakings with regard to said Ruic to provide notices of 
material events. 

MISCELLANEOUS 

References arc made herein to certain documents and reports which arc brief summaries thereof 
which do not purport to be complete or definitive and reference is made to such documents and reports for 
full and complete statements of the contents thereof. 

39 



Any statements in this Official Statement involving matters of opinion, whether or not expressly 
so stated, arc intended as such and not as representations of fact. This Oflicial Statement is not to be 
construed as a contract or agreement between the Authority or Districts and the purchasers or Owners of 
any of the Bonds. 

The execution and delivery of this Official Statement has been duly authorized and approved by 
the Authority. 

CALIFORNIA COM'.\fUNITY COLLEGE 
FINANCING AUTHORITY 

By:~~~~~~----'/~s.~1 R~a,,_,_·~G~il~e~s~~~~~~~ 
Secretary and Board Member 
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APPENDIX A 
FORM OF OPINION OF BOND COUNSEL 

.July 3, 2006 

Members of the Governing Board 
California Community College Financing Authority 

Re: S75,715,000 California Community College Financing Authority 
2006 Tax and Revenue Anticipation Bonds, Series A 

Members of the Board: 

We hereby certify that we have examined certified copies of the legal proceedings and other 
proofs submitted pertaining to the issuance and sale by the California Community College Financing 
Authority (the "Authority") of $75,715,000 aggregate principal amount of California Community College 
Financing Authority 2006 Tax and Revenue Anticipation Bonds (the "Bonds"), pursuant to the Marks
Roos Local Bond Pooling Act of 1985, being Article 4 ( commencing with Section 6584) of Chapter 5, 
Division 7, Title I of the Government Code of the State of California, and pursuant to the Indenture, 
dated as of July I, 2006 (the "Indenture"), by and between the Authority and Wells Fargo Bank, National 
Association, as trustee. The Bonds are dated the date of their initial delivery and mature on June 29, 
2007. 

We arc of the opinion that such proceedings and proofs show lawful authority for the issuance 
and sale of the Bonds under the Constitution and laws of the State of California now in force, that the 
Indenture is a lawful, enforceable obligation of the Authority, and that the Bonds constitute valid and 
legally binding limited obligations of the Authority, payable solely from the sources provided therefor in 
the Indenture. 

We are of the opinion that under existing statutes, regulations, n1lings and judicial decisions, 
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 calculating the federal alternative minimum tax imposed on individuals and 
corporations; however, it should be noted that, with respect to corporations, such interest may be included 
as an adjustment in the calculation of alternative minimum taxable income, which may affect the 
alternative minimum tax liability of corporations, 

The opinions expressed herein as to the exclusion from gross income of interest on the Bonds are 
based upon certain representations of fact and certifications made by the Authority and others and arc 
subject to the condition that the Authority and others comply with all requirements of the Internal 
Revenue Code of 1986, as amended (the "Code"), that must be satisfied subsequent to the issuance of the 
Bonds to assure that such interest will not become includable in gross income for federal income tax 
purposes, Failure to comply with such requirements of the Code might cause interest on the Bonds to be 
included in gross income for federal income tax purposes retroactive to the date of issuance of the Bonds. 
The Authority and others have covenanted to comply with all such requirements. 

W c are of the further opinion that interest on the Bonds is exempt from personal income taxes 
imposed by the State of California. 
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Other than expressly slated herein, we express no opmron regarding tax consequences with 
respect lo the Bonds, 

With respect to the opinions expressed herein, !he rights of the owners of the Bonds and !he 
enforceability thereof arc subject to bankruptcy, insolvency, moratorium and other laws affecting the 
enforcement of creditors' rights, to !he application of equitable principles if equitable remedies arc 
sought, to the exercise of judicial discretion in appropriate cases and lo the limitations on legal remedies 
against public agencies in the State of California. 

Respectfully submitted, 

STRADLING YOCCA CARLSON & RAUTH 
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APPENDIXB 
DISTRICTS' NOTE AMOUNTS AND COVERAGE ANALYSES 



ttl 

2005-06 
1\ctual/Estimated 

District Series A Cash Receipts 

Allan flancock C.C.D. 52.125.000 S44.024J65 
Cabrillo C.C.D. S2,9JO,OOO S61,904,4.11 
Feather River C.C.D. S 1,000,000 SIJ,044,044 
Marin C.U). 59,500,000 548,666,89 I 

Merced C.C.D. $3,015,000 $43,666.996 
'.\1t. San Jacinto C.C.D. $5,000,000 563.620.l l(i 
Napa Valley C.C.D. $5,000,000 $28.805,441 
San Francisco C.C.D. $14,385,00() $197,590,020 
San Joaquin T)c\ta C.C.D. $5,000,000 596.658,442 
San Jo:,;c-Evcrgrccn C.C.D. $5,280,000 $66.481,712 
San Luis Obispo (Cuesta} C.C.D. 52,500,000 $51,986,010 
Sequoias C.C.D. 54,4 75,000 541,904.229 
Shasta·Tchan1a-Trini1y C.C.D. $2,705,000 544,033,964 
Sierra C.C.D. SI 1.975,000 $78.421,723 
Siskiyou Joint CCU 5825,000 514,362.53 I 
Totals & Aver11ges S?S,715,000 $895,170,915 

l) Base Amounh ,·xdmk Nole Amount 

California Community College Financing Authority 

2006 Tax and Revenue Anticipation Bonds 

District 1\'ote A1no11nt.~ and Corerage Ana()'ses 

Base A11101111ts (1) 

2006-07 Jnne 30, 21107 TRA/\l as a 
Projected Projectrd Cash Balance '7~ oj'lfi06-07 

Cash Receipts Cash Flo," Alternative Casi Rl!ceipts 

$45.155.)88 S 1.549,451 $1,350.000 4.69'\i 

$6}.761,<64 SS.912567 S 1,545,000 4 60°·() 
SIJ.720,490 S 1,065,028 $225,0011 7.29~·o 

548,666,891 S6.5X6.816 $300,000 19.52°,11 

551,366,775 51,163,910 S 1,950,00() 5.87~'(1 
566,543.144 5480,769 S 1,688,000 7.51°,ii 
$29,500,000 $1,104,729 51,634,000 16.95~,(J 

$206,532.3 74 $340,011 S3.600.000 6.97~/ii 

$98,000,000 $5,887,664 5821,225 s.10°10 
$66,481, 712 $13,702,953 52,600,000 7.94°/ii 
$53,986,0 IO Sl,134,699 Sl,375,000 4.63o/o 
542,704,229 $92,694 $5,685,000 I 0.48~,;, 

$44.033.%4 SJ.852,333 $1,545,000 6.14°/(J 

S81,000,000 512,767,228 $3,000.000 14.78°/ii 
S 14,000,000 S 13),783 $275,1100 5.89'>o 

5925,652,541 557,774,635 527,593,225 8.56°/o 

(21 Sote Amou:1!::. have been mhid !o each Haac Amount !o cakulutc Cash ('rn c1 at!e t aeloh 

(3) FSA !nsmam:.: m11Ptun div11kd hy each in~uicd ll\lk. 

Casi, CorCl'(lfi:t! Fattors (2) 

.June 30. 2007 
2006-07 June 30, 2007 Cash Flow 

Projected Cash Flow Balance+ 

Cash Receipts Balance AlternatiYe Cash 

22J4 x 1.73 x 2J6 x 
22.76 x J.02 x 3.55 x 
14.72 x 2.07 x 2.29 x 
(i.12 x 1.69 x 1.72 x 

I 8.04 x 1.39 x 2.03 x 
14.31 x 1.10 x 14) x 

6.90 x 1.22 x 1.55 x 

1536 x 1.02 x 1.27 x 

20.60 x 2.18 x 234 x 
13.59 x 3.(10 x 4.09 x 
22.59 x 2.25 x 2.80 x 

10.54 x 1.02 x 2.29 x 
17.28 x 2.42 x ).00 ., 

7.76 x 2.07 x 2J2 x 

17.97 x 1.16 , 1.50 x 
15.39 x 1.86 x 2.30 x 

FSA 
Rcpa):ment 

Co,·erage (3) 

3.56 x 
2.5?! x 
,.., '\'ix 
/ •• f 

0.80 x 
2.51 x 
t.51 x 
1.51 x 

0.53 x 

1.51 x 

1.43 x 

J.03 ' 
1.69 x 
2.80 x 
0.63 x 

9.18 x 

2.72 x 
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(") 

J:V('OA1E STATF,t!E.Vl 
Total Revenues 

rotal l'.xpendihtrcs 

ln!al Other Financing S(iurn:s 
\Jct Income 

Beginning Fund Balance 
Adjuqmcnts I Tnmc.fer~ 

lindmg Fun,! Balance 
BAL41V('E SHt:J:'1 

Tomi Assets 

Tola! Liabilities 
Total FunJ rq11i1y 
Total Liabiliti<.".;, t rund Eqmty 

IN{'O!'vfE SJAJ'E:\fENl 
Total Revenue;, 

Tot.ii Expenditures 
Total Oth..:r Finan..:ing Sour..:cs 

'.\ct Income 

13cgmnmg Fund Balance 

Adjusrmcnts ' Tran:;fors 

Endin'? Fund Balance 
R·IL1,VCE S1JEET 

Total Assets 
'l'otal Liabilities 
T()tal Fund [quity 

T(1tul Liabilities t Fund Ftp1i1y 

J,\'('OA1E STATFJ•,!EA'I 
Total Revenues 

Total E~pcnditurcs 
T(ltrtl Other Fin,:mcing: Soun.;e~ 
'.\;et Income 
fkg:inning Ftmd Balance 
.Adjustmcnh + Transfers 

Endmg Fund Balance 
BALA,VCE S!ffc'J:;J 

Total :\ssct~ 
Total l .ial:,ilitics 

Total hrnd Fqu1ty 

Total LiaHlitic:- ' Fund Equity 

.-\.llun llant'oek ( .C.D. 
D<)·'Jo·o::t 06 JO 0-1 (\TS-JtJ 
·\uJitcd /\ud11cd Budgct 2005-(16* 

:'I/A N'A 42,2X-l.50 I 
40,4J(),53() 

30,00() 

1Jn4.962 

J.256.865 
0.86(,.135) 
3.265,692 

Cuhrillo C.C.D. 
06'30'03 06. 30 04 CCFS-311 
Audikd Amhte,J Budget 2005-0(,* 

'.'..J,t\ \l A 52.1)22.0_"l:l 
54J((d. I :',(1 

0 
\2.84Ll2Jl 
:'-.J-11.6..JJ 
(61 7.40'.') 

1.883.! !:'-

Feather Rin'r C.C D. 
06']():()J ()(,:J0'()4 C(TS-311 
Audited ,\udn<:d Rudgct 2005-0(,* 

11,235,0!(, N:A 10,291,480 

I l,038,598 l) .466.1 (17 

(477.559) 86--14'.' 
(28Ll41l 9!1.75){ 

1.4.12.806 742.9"-tl 
(8tJ4J)j_j) 

!.151.665 760/)h(, 

2,188.940 

1.037 .275 
1.151.665 
2.l 88.940 

*( '( '}<'i-311 BudgctJ<>r 1005 (l(j 1.1 wu1·s1rictcd fi,nds only 

.'i'tatcmcnt o{ Rn ,'1111es. f.1"/1<'11s,·1 

Totlll Opc1ati11g Re\l.'1ll!('~ 

ruul Oper:1:ing l·\rend1tun,~ 
Net Income ( Loss) 

Tu1al '\Jnn-Opcr ReH'1111,:s (Fxpcnsics) 

Capital Rnc:nuc 
Jnerc:nsc: (Dc:cr<:asc) in Net Asse;,ts 

Nd A~sc:ts Hep.inning. of Year 
Net A~sc:t~ End of Year 

S101cmc11! of .Vet As~cts 
Total Asset:. 

Total Lrnbil1ties 
\let A sscsls 
Total Liabilities · l\'c:t Assets 

S1a1cmc11r of !?{·1·c,111c.1. f.\p,'1/,{'~ 

!'Pt.ii ( lpcrntmg RCVC:11\IC~ 

Total ()pn;it111g !·xpc:nd!lure~ 

>let hK0m.:: H.ov,l 

Tot;.il '\Jon-Ops:r. Rch'nuc:~ 1 F 'lpcn~..:s) 
Capital R,:\TllUI.' 

Increase (D<.:nca,c:) m Net Assc:sts 

\Jct A,se1s Beginning of Y car 

\Jct Assets End of Year 

S1atcmc11t of Xe! Asset) 

Total Asset~ 

Total Liabilities 
Niot Ass.:sts 
Tow! Liahihtics + ~ct .As~ct~ 

Sw1u11clll o/R,·i-0111n·_ E,po1,cs 
Total Op.::ratinf! R.::1..:nucs 
Total Operating Expcnditun::~ 
Nd J11co111,: ( Lo~s1 
1'01,:l '.'\on-Op~·r R('n:1111cs !r'\ps:n~c~) 
Capit,il R<:V\Clllle 

l1k1\c:hc: (Denca~c) in Net ,\~,c"t" 
Net A~sct\ 8cgm11111g of Year 
N('t A,scts End of Year 

,\ta(('l1l('l1f of .Vet Assds 

Total AssL'!s 

Total Lrnbilnics 
'\"ct Asscsts 

Tot:1! Liabilities · l\c1 ,\~~ch 

Allan Hancock C.( .0. (G,.\!'5~_'.'_:') 
06:'30 03 ()(i,J(l'04 ()(i J0.105 

Audited 

22.039. 71.y. 

58.255.992 
(3(,.21(,.259) 
..'J,4!(,.926 

-+.314,.153 
1,515,020 

28.122.:'-59 
::'9,637.5'79 

40.259.786 

I 0.622.20? 
29.637.579 
,'.0,259, 786 

At1d1tcd 

2fl.582.429 

56.!31Jl94 
(35.548.()65) 

36.179.VJ(l 

1.835.121 

2.465.852 
29.637.579 

32.103.4'.'\I 

43.182.830 
11.079399 

32, 103.-131 

43.182,100 

C.tbrillo C .. C.U, (GASH 35) 
0(1, J(),'03 06 30,04 
Audited Audited 

l)s.769.779 21.-i'.'9.7()2 
69, 148,690 71524.406 

(50378.9! I) (4').')('4.(il4l 
47.264.901 46.117.71)8 

919.494 1.93.3.007 
(2.194516\ I I.Gl3}109i 

36.'"'X8, 128 41,019.895 

Jrl.59.l,6[2 39.106Jl86 

128.294.885 I ')6.1 1.1.220 
93.701.273 157 .0(17, 134 

34.:'-93.61.:'. 39.106.01'16 

! 28.294.885 196.l 1.1.220 

Audi1ed 

21.445.979 

58.71!<.979 
137,273.000) 

37,4X-t.755 

4.!X{UQ6 

4392.5!1 I 
36.007.(199 

40.4<10.280 

57.004.1)80 

I 6/103.800 

40.400.280 
)7.004,080 

06/10'05 

Audit<cd 

24.250.718 

70,76:'-.871 
(46.515.151) 
46.714.556 

3.8(10.437 

4.1159.840 

J9.10fl.Ol:<l6 

43.165, 926 

199.169.024 
I 56.003Jl98 

43.165.926 
I 99. I 69.U24 

Feather River C.C.D .. (~;.\SR'.\~) 
()(l 30.03 

Amlitcd 

l\:A 

06:J(),()4 

4.453.76:1 

8.059.31\5 
2(i4.6 I 7 

( 155.J 17) 
3.547.592 

J.JlJ2.275 

6Jl49.359 

2.657 .OK4 

3.:192.275 
(1JJ49.Y'9 

06'_'l(HJ5 

4.974.29! 

) 

8.352,182 
18J,]48 

(2~6,441) 

3.392.275 
.". 135,834 

6.473.164 
J.337.JJO 
J. I J5.8J4 
6.47.\lf.4 



n 

"' 

t.VC(hHL SlATE,\fE..\'1 
T,1t1\ Revenues 

Total Exp~·m.litures 
T,1tal ( )thcr Fina11.:ing Sourc,:s 

\lc1 lnco111c 
Hcginning Fund Balance 
Adjustments 1 Tram,fcrs 

Fudin)! Fund Balance 
RAL4XCE S!IE/;'] 

Tornl :\ascts 
T\Jtal Liahil1tics 
Tola\ Fund Fqu11:,, 
Tola! Liabilitk;; f Fund 1.,quity 

JN( ·o:HE Sl/1 !E:\1E/Vl 
Total R,·venues 

rntal t'.xpcndlturcs 
Total Other Financing Sources 

;\let Income 

BcgiimiHg Fund Balance 
:\djus(lr.ents + Trnnsf'c:rs 
Fnding hmc\ Balrmcc 

RALA .V('f: 5,11FE7 
Total Assets 

Total Liabilities 

T01a\ Fund Equity 
Tow\ Liabilities t Fund Fqui1y 

06:J0/03 
Audited 

-s.:A 

(){).'}0:'03 

A1i.i1t~'d 

\I:A 

l\1arin c.c.n. 
(l(J.J()'()4 ((FS-Jll 

Audited Budv:d 2005-06* 

NA 40,007,.,::>:l 

37,959.265 
() 

2,(!41(059 

2.9.\4.452 
(2.048.059) 
2,934.452 

\lercl'd C.C.D. 
06 30 04 C(TS-3 l l 
Audited Bud).!.d 200:'-06* 

N 1A 39.WP.2,l 1 

37.972.0.W 

216,562 

2.14!,77J 

4$26356 
(l_,854,399) 

5.113.730 

:\It. Sun .Jacinlo C C.D. 

/..\'COJIE ST4lEAfENl 
Total Revenues 

T1ita\ lixpendilurcs 

Total Other Financing Sources 

:'Jct Income 

Beginning hmd Balance 
Adj11stmc111s l Tran~fcrs 
Lndmg hmd Bah.mce 

ll.4L-l.\'CE Sf/1:1:'1 

Toial :\_:,~els 
Total Linbililic:s 
To1al Fund Fqui1y 

To1al l.iabilili-:s ' Fund F,111i1y 

06'30/\13 
Audited 

\I:A 

'"C( FS-3 I I !Jml.!.!c'Ifor l005-06 is 11111"<'s!l'iclc,l,1imd1· only 

()(,'J0.'04 C<..TS-.\ I l 
A11ditcd Budl!Cl 2005-H(lt 

\I:';\ 41.392.91)7 

40,J4 l.47(i 

"0(1 

1.052.021 
.:l_l.17.979 

(2.490.iHlOl 

2,700,000 

Sta/i'ni('/1/ oj'l?c1·('>/IIC.\, l:'11w11,o 
T(ital (lp,:rnting Revenue\ 

Total Opcr,1ling Expenditures 

r,.;d lnn1111c (Lo~~) 

Total \Jon-Opcr. Rc\·1;m1cs (Expenses) 

Capital Rcv<:nue 
ln..:reasc (Decrease) in ,ct As~csts 

\Jet ;\~sets Bepnninµ (lf Year 

\Jet Assl.'ts End of Y car 

S!akment of Nd Assets 
Total A,scb 
Tola! Liahilitic:,, 
'.\kt Assests 

rota! Liab1l;!ies 1 !\ct Assets 

S1a1e111cn1 of H.n·c1111c1. l;',1/)('II\CI 

Tl,tal Opcrnting Rc\·enue, 

l'o!al Uperntrng L,pend1111rcs 
'\,d illU)IHC (Lo,s) 

T(l!al 'lon-Opcr. Revo2nuo2s (F~1Kn~cs) 

Capital Rcvi.:nuc 
fnn,;ase (Decro2:1se) in :\ct Ass,:.~ts 
Ket As~cts Bcgi11111ng o!· Yc:ir 

Ket A6scts End of Year 
Statnnem of :\'er Ass,·f.l" 

Total Asset~ 

Total Liabilities 

'\Jct A~scsls 
Tot:il Li.1b1l'.!ic;; r,,,;,:t Assets 

Srarcmnll of R1Tc1111cs. f:'.\J1<'11.,c., 
T,,t:il ( )pcr:itrng Rc\·enu..:~ 
Tuta! Opcrn1111g F\pendnures 
'\Jct !11u>lllL' I l.o~~l 

To!:11 :-Ju11-0pcr. R<:1<:nue,;{F\1Knscq 
(·api!;d R..:\ICOU( 

lncrea\c ([kcr~':1se) i11 '\..:1 ,\~s,:qs 

l\,:t A;;,cts Bcginmng ol Yocar 
Net Assets End of Year 

.\1n/t'11k'1J/ of :Vet As,wts 

Total Assets 

Total Liabilities 
Nd A~sests 
To1a! l.i:ih1li1ics · !\ct ,\sscls 

l\1arin c.c.n. (G:\SH J5) 
06·J0·03 0(1'3()"()4 ()(,,.]():{)) 

Audited Audited Audited 

10.62.1,000 I L4K7.520 11.807.510 

•14.5·16,011(1 44,855.N.:17 45.359.J38 
(33.1}23.000) (3J368327) LU.551.828) 

30.727Jl0fl :12. 112.222 J4.(JJ}.87l) 

3'.'9,000 16J.Oi:{1 16-1,8-11 

(2.837.000) { I JJIJ.1.024) 1,54(,,892 

22.('164.000 20.()27.03!1 !t-:.9l4Jl0h 
2(Ul27Jl00 IK.9J4.00fi 20,480,89(' 

29.1 IKOOO 28,(,21.887 109.(124.9.17 
9,()(}].{){){) <)J,87 J{X ! 8().!44Jl39 

20.027JJ00 J 8.';(14.()0(, 20.48(t898 

'29.118.000 2X.6'.:'. 1.887 109.624,937 

\fe1Tcd C.C.D. {G:\~I_!__.~ 
06 J0:'0.1 

i\ndited 

l 5.J3434Y 
"fY,OiJ6,770 

( 33.6 72.427) 
33,')()3.70? 

1.12.'.5(13 
l .444J(4J 

.)(l.4:S:5 .. 103 

31,9.Hl,146 

(11,.1lJ.:'i.7J6 

J2.465, 590 

Jl,9.\0,]46 

64.J95.7J(, 

0(), .'.\()'()4 {)(JJ{).{l.) 

Audited Audited 

l.".292.')."0 16.1 :l'.',8() 1 

4'!.•N.1.460 53.92X,'-J57 
(32.700.510) 07.793.156) 

32:)09.707 35.067,520 

7.86[ .J54 6Jrn<J.X90 

8.070551 3..164.2.'-4 

J2.2-l<i.J02 40 .. 116.85.l 

40.316.XSJ 43,681,[07 

7.1,Jk5.0.14 7!'.S79,795 

JJ.OflX.lXI 14.8\JX.1188 

40J 16.853 4.\.6S!,107 
7.L1X5JU4 ?K579. ?95 

:\It. Sun .latinlo C.C.U. (G.-\SB 3::i.) 
()<, .'HI O.l 06'J()11)4 06j() 05 

1\rn.!i1cd ,\udit~d Audited 

18.259,000 19.4(, 7.690 23,855,278 

48327.000 50.528.'-.l(d 52,-Hl'l.774 
(.\0J)6R.000l n 1.01i1.27.11 (28.609.496'1 

,;0,059.000 29.879.X77 33.009,764 
1.586.000 (195.447) 3,762,280 

1..577.000 ( 1 . .1711.844 l 8, 162,5<1-8 

25.722.950 2·1.975.i·th 23.59N.'.J02 
27,29\J,950 2.S_:"(fi:<,,\)jl2 31.761.450 

~(J.]!)..J.,0(](] 4 l.4X5. l R2 48.454 . .19 J 

!8.894,000 ](i,5()9.436 lh/192.<J4J 
27.J00,000 24.975.746 .)L761.450 
.:!6,194.000 41.4X5.1 R? 48.45.:1391 



(j 

w 

JNC(Ji\lF. SIA /E,\ff:.'/',if 
Total Re\·enues 

Total Exrenditur,.;s 

Total Other Financing Sources 
"'J,·1 Income 

Beginning Fund Halaucc 
Adjus'.n;enb ' Trnn~frrs 

Endinp Fnnd Balance 
BAL.1.\'CJ:' Sllh.TJ 

T<ital Asset, 
Total Liabilitic;, 

Total fund Fqui!y 
Tn!al Liabilitic;, 1 Fund Fquity 

J!VC01\/E SJ:4.TE:HE:VJ 
Total RC\'Cl1UCS 
J'ota! Expenditures 
To!al Other Financing Source'.' 
?\ct Irn.:omc 

Beguming Fund Balance 
Adjustments-+ Transfers 

Lndmg \·und Balance 
B.1L1NCE f.,'JlEEJ 

Total As~d~ 
Totr1\ Lir1bihtic;.. 
Total hmd Equity 
'!\ital Liabilitic:-. + Fund Fquity 

/:\{ \J .. i/E .'-,'1:4 !EA!E,\'1 
Total Revenues 

Total Expenditures 
Total Other Financing Soun:eG 
;\let Income 
Beginning l'und I3alam.:c 
,\djm,trncnH f Transfers 

Ending Ftaid Balance 
BAL•JN('F. SllF:F.7 

Total Assets 
Totnl L1ahi!1trcs 
Totnl rund Equay 

Total Liahi!1tics """Fuud Equity 

06.'30/03 

Audited 

\Ii A 

Oh:'30:03 
Audited 

;\/A 

OfrJ0/03 
,\udit<ed 

\l:A 

Napa \'allt') ( .C.0. 
06 \lJ'04 CCFS-311 

,\11d1tcd 8udgct 2()0~-06* 

N.:A 27,650.(,()7 

26,997.811 

705,(,()~ 

1.358,40 I 
1.983,944 
(908,311) 

2,4J4,034 

Sun Francisco C.C.O. 
06. 30 04 CCFS-311 
Audikd Bud<•et 2005-06* 

K'A 167.581.709 

H:iX,732.459 
() 

I 1.150.'7'.-0! 
I (i. J<J5.230 

(2tJ6,J 91',) 

14,748,282 

San Jouquin Delta C.C.D. 
06.'30/04 CCFS-311 

Audited Budget 2005-06~ 

N:A 70,879.743 

71,913,7(il 
270Jl5~ 

(763.960) 
(,,() J 6,341' 

(4:\500) 
'.',20(,.XXI' 

"'( 'Cf:5-31 l Budget for 20()5-015 is u>IH'sfrictcd_fi111ds 011/y. 

Siuicnwnl of R1Tc1111n. !'.X/h'll-'c' 

Total Operating Re,cm1c~ 

Total Operating L,;pcndimrcs 

?\let Income\ Lo~s) 
Totnl Xon-Opcr. l~C\'CllllC" (Expt'llSes) 
Capital Revenue 
Increase (Decn;;,sc) in 'S'ct As~c~!s 

'\ct Assets Begmning of Year 

'-ct Asset!> Lnd of Year 

Statement o.f Set A_1_1c/s 
Total Assets 
Total Liabil1ti('S 

:'\ct Asscsts 

Total Liabilities l l\ct Assets 

Stmeme111 of RcrC1wes. F.,pe111n 
Total Or..:1:11i11µ Rc\cnucs 

\'om! {Jpetatmg Lxpcnditurc~ 
'-kt Income (Los~) 
Total 'l,,11-01Kr. Rei .:m1cs ! lX))L'l\~<cs) 

Capital Rc\S:1H1s: 

!n..:rcasc (Decrease) m Net A~~e~t~ 

:'\ct Assets Beginning of Year 
'\;ct Assets End of Year 

Statemcn/ of .'\cf As)ef8 

Total Assets 
Total Liabilities 

:'Jct Assicsts 
Total Liabilnies I l\ct Assets 

Swtcmu11 of Rci·c1m,>.1. f:\pensn 
T,,wl Opcrnling Rcvicnuic~ 

Total ()pcra11ng fxpcnd1turcs 

\:ct lm:omc (Lo~~) 
T\ltal l\on-Oper. Rc1·cm1cs !E.\pcn~cs) 

Cap1tcil Rcvcnuc 

!ns:rcasc (Dtus:n~~·\ in ~ct :\~~cs!, 
'.\cc :\~~cts BL·ginning ,1f Yc111 

.\ct A~~l'ls End of Year 

Stutement of .\ct A.1.1d.1 

Total .\sscb 

Total Liabilities 

".'Jct Asscsls 
Total l .iahililics 1 r,,.:c1 As~cts 

'iapa \'alleJ C.C.n. (G \SH 35) 
O(,:JO:OJ 

Audited 

I 0}1Rf(822 

35.594.160 

(24.90.'i.338) 
23.()~9.2()9 

(4XJA49) 
! 1 ... f27,48X) 

18,638.729 
17.211,241 

~n. J 68.321 
.<2J)] !.041 

1Kl57.280 
50.!MC~2l 

Ofr'30:04 

Audited 

I LliJ.753 

36.725.JXI 
12.'i.5~ 1.628) 

23 .. 181.525 
97').319 

(1,390.7X4) 

IKl::2.99S 
16, 7 32.214 

51.148,614 

32.24fr2()7 

06 .llJ,05 

Auditl.'d 

12.3()4.902 

38 .. 119,578 
(25,924.(,7h) 

14.14'.'<84R 
21,S40 

r 1.65(,,!JSX) 
]9.!02.317 
17,445.'.t~'-) 

120,401,'.'85 
101,277.428 

San Frandsco c.c.n. (G.\SR 3:51 
06 Jo:03 06'30.'04 (l(i. 30 'O:'i 
Audited 

64.(142,879 

21Y.75J,233 
( !55.710,.:154) 

l<lJ,955.082 
6.JX0,919 

1S.374J5J) 

1 .10.148.630 
124.77-i,277 

191.59(,.428 

66.822, 151 

l:'.4.774.277 
19[5<J(i.428 

Audited 

6S,9J2.58J 

218.4'75.081' 
( 149, 'i42,50~ I 

141,9"18,109 
6.106.8<}8 

(1,487.498) 
124.7>4.277 

12.\,286.77() 

[9(),5'74.157 

67,2K7J78 

12J.2S6,7'79 
190,574.15? 

Audllcd 

77.!13.792 

239.836, 175 
(162.722,383) 

! 41.461.310 
18.JH,,670 

(2.914.403) 
123,28(), 779 

120.372,376 

297.226.102 
176){53.727 

120.372375 
2\J?.226.102 

San .louquin Delia C.C.U. (GASB 35) 

06'JO'OJ 063004 06:3005 
Audited Aud11cd Audited 

35, 138,592 38,893.1 so 41,18~,3()7 

97,600,l:HJJ 101.24.1.381 109.859}64 
{62,462.211) (62,350.201) ((,k.(171.197) 

64.279.904 59.332.427 67.942.028 
4.201,781 5~7.301 3.355.996 
6.021,474 (2.480.473) 2.626.1.:27 

4S,5 l 5.li52 54.537.126 52.050.653 
54.537.\26 52,056.65.1 54.683.480 

77, I 2tJ,J1)4 80.058.}(68 163.619.209 
22.'.'SJ,268 28.002.215 108.915.729 
54537. 126 52.()56.<,53 54.683.480 
/7.120,)94 80,058.Xlik \63/11().209 



n 
_,. 

INCOAfF SlATEAIJ:'i\'l 
Total Revenues 
T(ltal L,pcnditt1rcs 
To!al Other rinanciug Sourn.·s 
Nd Income 

8cginni11g Fund Balmiec 
Adjustments · Trnn~1Crs 
Fmlmg Fund B,1lam:c 

RAL4NCf.' .<,;Hl:'ET 
Tot;1! Assets 
Tota! Liabilities 
Total Fund Eqwly 
Total Liabilities I Fund Eqmty 

IN( 'U:lfE SIA Tt:,t!t:NT 
Total Revenues 
fotal E1,.pc11diturcs 
Total Othcr Financmg Sources 

Net Income 
Beginning hmd Balance 

Adjustmen!~ l Transfers 

Ending Funt! Balance 
ll11.ANC[ S!lf~F.T 

Total A~sds 
Toto.! Liabilities 
Total Fund Equity 
TP!al Liahihti1:s t Fun<l Equity 

/N( 'O,Hf.' ST~ !E.i/F:Vl 
Total Rcvenues 
Tot:d Expenditures 
Total ()thcr l•'inancing Source~ 

Net Income 
Ucgmning Fund Bahl1Kc 
,\djusllm.:n1s I Tt:msfi.:rs 

Fnding hmd Halm1ec 
BAJ.A .V('E ."ill EE! 

Total Assets 
Total Liabilitics 
Total l·und Equity 
Tola] Liabili!ics I fund Fq11i1y 

San .Josc-Fn:rvn.•en ( .C.ll. 
06J0:'03 Ofr .10/04 C(TS-H I 
,\rn.litcd Audited Bu(!gcl 2i)0'.'-06* 

"'.\'A N.·'/\ 6).277.X](J 

66,829.245 
1.0llO 

( I .'i)0.426) 
7.157.069 

\ 1.726.206) 
3.880;B7 

San Luis Obis£_o (Cu('sfa) ( .C.D, 
OfrJ()IQJ 0(1 30'04 CCTS-3 l l 

I Audited AudiwJ Budget 2005-0<i* 

\!:'A 

06!3()!(),1 

Audited 

~;A 

'-!. ;\ 

S('11uoia1o C.( .n. 

4.\JO·tJ22 
40.62:\914 

II 

2.47::0:,40:-i 
3.220.729 

(2,870,304 
2.828,i0.1 

or,·.100.1 ({rs-.111 
Audited B11d1,c1 200(.(1(1* 

N.'A 4 !. L\2.7.'4 
40.287.303 

() 

l:{45.431 
2.'.'7S,60" 
(R4')A1!J 

2,575,605 

"( '( 'f:'>-31 I !ludgctj(w ll)I).'. (}(} /., 1mrc1trh /q/_!i111d1· 011/y 

Sta!C/11011 of R(•\'Ul/lC\, f.'\/l( 11\C.\ 

T11tnl Opcrnlrng R~·,cnucs 
T(1!al Opera1i11g Expenditures 
'\Jct Income (Loss) 
Tota! '\Jnn-Opcr. R..-n·1111c~ ( Expenses) 
Cap1tn! Re, CIHIC 

lncrcai:e (Decrease) in 'kt A"scsts 
Net Assets Beginning o· Year 

Nd A,scts End ofYcar 
s·1aremcn1 of Sci A.uct1· 

rota! ASSo.,'l,, 

Tot,d l.iabili1ics 

\Jct /\,scsts 

Toial Liahili1i1,;s" /\.;ct A.\scts 

Srmc111c111 of Rn·owe.1. f.\p('I!.\( 1 

T1>!:i] Oper;it111t! Rcvcm1c, 

rot;1I Op1cr.it111g Fxpcnditorcs 
~ct [111,;()Jrn: 1 Loss) 

Tu!al l\on-Op<:r. RL'\'L'lllll'~ ( Expcn~L's) 
Capillll Rc,cnuc 
ln1:n.,asc (Dccrc;isc) in '-let Asscsts 
l\ct A~scts Bcginnmg ofY car 
l\ct A,scts End of Year 

Statement of .Vet A.1.1ets 

Tota! Asset~ 
rota! Liabilities 
Net !\ ,;scsts 
Total Liabilnics , Net As;,cts 

S101un,·111 of f?{'l'('l111c.1. F1p<'!11cs 

·1m.1l Opcn1ti11g Rc,cnuc~ 
Towl Up,-1Mmg L,pL·mhturcs 
,e( lllLP!l'.C \I .(l~l,) 

Total N(>11-0p..-r. Rc1c1rnc~ (r\pl'n\c.'s) 
C\1p1tal Re\cnuc 
!n(f'c'ihl' \ Drcrc,1~d 111 l\d 1\,\C<.l<s 

'.:ct Assl.'!s Bcginning uf Yca1 
'.\ct A~~c!~ Fnd or Y car 

Sw1cmC11/ of Xet .·I 1·sc1.1· 

Total 1\s~<.:b 

Total Liabililic~ 
1\..:1 A,scsts 
Tnta! I .1ahilitics t Ne! A~~cls 

San Jo<;.e-Fn•rtff<'t'n C.( .n. (GASH J5) 
011'_10 01 06'30·'04 061.)010." 

1\mlitcd Audited Audited 

32.372,0')(, J4.2J 1.464 38.636.554 
97.NJ8.70b [07.057.385 110.116,317 

((,5.4(,(>J•IO) J 72)(25,92 I) (7L679,?lnl 
725,t6.21.i 73Jl77.21 I f,8559.,1,1() 
! l.(1Ji:(()1J2 [ .833.(15.1 2.913,•NO 
18.717.695 2.084.94.l (206.344) 
\J0,7Jl.17.) 102 .. Hi9.21i:5 104.454.208 

!09,4,-HL8(,R I 04.454.208 104,247,8(,4 

252HX<1.5lJ5 255.248,710 J00.423.352 
t50Jil7.:nn 1.'i0,794.502 196,17'.',488 

102.J!\9,265 104..454,208 104.247,864 
252,9R(i,595 25524K710 J00,423.352 

San Luis Obispo fCuesta) C,C,D. (G.\SH 35) 
Of>·'J0:03 06:30i04 OfriJfH.l5 

Audited Audited Audited 

l 7,465,495 18,969587 20,291.0.'iS 
5J .. '.l.17,0YJ 54,711,184 5K273.994 

(.15,871.5-1·1) (35.741.5')7) (37,982,9.19) 
34.324){67 34. 7{,0.615 35.424.869 

2.:'i()9.!·t9 7.lll.\.2:M-l 12.162,.'73 
1.022:-"172: 6.2fl2.2:K6 9.604JO.\ 

4:l.OIS.907 44.041.JXO 50.243,()66 
i-1,,1,0tl.379 50,24.\Jif,(, 59,847.969 

7RJ.\9.l I I 86J 1)4.315 8,{),799JJ2 

.1·1.2<)7.732 36.150Ji4') 2<J.1)51 .. \()3 

44,041379 50.243/1(,6 S'J,847.9(/) 
7X.3YI. 111 8(,,3()4.J [5 Kl), 79()..J.\2 

SN1uoias C.( .0. (G.\SB 35) 
()(, '](! 03 
Audited 

23.443.21).1 
56.232.l'\/5 

(J2.?WJ581) 
.<J.400.592 

2. '-66,2'-6 

l, 177 ,::'J16 
29.0..t8,470 
.'2,225,7J6 

.. 1.().1-IOJ.rn 
l7.IX-t1102 
J2.22:5.T\(1 
49.4 l 03\S 

0() 30,,0-t \16 130:'05 

Audited l\udikd 

23.275.212 2(l,73K077 
58..(1/6.K.'O 59/il 6,344 

()5.401,(, l 8.) (.12.871\,2(,7) 
JJ.794.fl74 .U.495,2:111 
10.0.17,8(14 7.225.487 
8.4 \0.120 7.K42,45X 

J(l,5,l,1_556 44.964.l-:76 
44,964,876 52.807,]34 

6o.:r:n.<J29 70.684.229 
15J()llJ)5J 17.87(1.895 
44.9(>-1,876 :52.K07.JJ4 
60.??J.929 7!1.684.229 



(') 

v, 

INCO:\JL ~J:-IJL\ff:NT 
Total Rcn:m1es 
Total Fxpcnditurcs 
Total Oth..:r fnrnncmg Sources 
Nc1 Income 
Lkgi1111ing: rund Bal:incc 
Adju~tm1cnh I Trnnsfcrs 
fndrng, hmd B:1lnnce 

RAL4:YCE :,;JtfET 
Tomi :\~set, 

Torn1 Lic1bili1ic~ 
Tnrnl Fund Equity 
Torn! Liabi!itk~ ~ Fund Equity 

JN("(J~1E SIAJt.}..ft:NJ 

Tomi Rcvcnm:s 
Tnrnl Fxpcndilurcs 

Total Other Financing Sourcc~ 
~ct Income 
Bcgmumg fund Balant:c 
,\dj11stme111s t l'rnnsfen 

Ending Fund B:ilancc 
BALAN( 'E SIIEl:'1 

I otal -\~~cb 
Total Liubi!iti..:s 
Tnwl Fund Equity 
Tot:1] Liabilities I Fund Equity 

JN('(JA1E ST-4/'L,\.fENT 
Total Rcvcnucs 

Total F»pcndi1urcs 
T 01al O!l1n fmancing Sources 
Nct Jncornc 
A1cgmning rund Aalancc 
Adjusrments + Transfer~ 
Emling Fund Halarn.:c 

BALA/•.iCE _\/ff.EI 
rota! Ass<cts 
rotn! [ iahiL!ies 

To1J1! Fund Equity 
Tota! Liabilitics 1 l'unJ Fqwty 

Shasta-Tehama-Trinit) C.C.n. 
06·30,03 
AudHcd 

S:A 

06'30/03 

Audited 

N,A 

0(/30:03 
!\uditcd 

'i,A 

Oli'J(Hl..J. 

Audited 

N 'A 

Sierra C.C.O. 
06'3(HJ4 

Audited 

\.'A 

C(TS-311 
Bulg.:t 2(11)5-06 t 

.16.455)M2 
36 203J 16 

54.000 
300.776 

1.871(770 

(170.000) 

2,0 I 5,546 

C('FS-311 
Budget 2005--06 * 

fl,t.753. ~(,J 
(iJ.{)}(l.5L}\J 

159.()()1 
1.875){55 

6.YN.75-t> 
( l . ..tJX,529) 

7,037,082 

Siskirou Joint CCD 
061}0/04 CCFS-311 
Audited Rudc'.et 2005-0h* 

N·t\ 13.X04.1!5 
14,3215)1 

0 

(517.416) 
j.(,71.868 

(148.h03) 
!J)05.84') 

"( '(TS-311 BudyJ'ff()r 2005 /}(j i,1 wircslrictui_limd., onl_i 

.Swtcmcnt of Rc1·,·1111('\', /:'xp,n1c.1 
TPlal (lpemting R~'\Cllll<c~ 
Tot:il Oper·:11ing f:xp1cnd11L1res 
'\Jet lneorne (Ll,,.~) 

Tomi \Jon-Opl.'r. Revenues (FxpcnM'S) 
Capital Revenue 
Increase (fkcrease) in t\et As~0sts 
Nct Asscts Bqzinning of Year 
Ket A,scts End of Year 

Star, IIICIU oj ,\'f;'! A.\.\('fS 

Tuta! Assets 
Total l iahili1ies 
'Set Assests 
Total l .iabilitics · Net Assets 

St(llonnu <JI RtTO/lfCI", F1pc111,s 
TP(nl Op..:ratmg Re\·enucs 
T(1\;;J Upcrnt111g L,p<.::nd1turcs 

l'-:c! lncom.: (L,h,) 

To!nl '\lon-Opcr. Rcvc1111cs 1fxpcnse") 

Capillll Re\\Cl1Ulc 

l11er,-:1se (fkcrease) 111 Net As<scsts 

:-.:et A~scts Beginning ofYc:11 
Net Assets End ofY('a1 

Statement of :\'er Asset.< 
Total Assets 
Total Liabilities 
Net Asscsts 
Tomi Liabilities- Net Assets 

Stah·111c111 o{Rn·<'!u:e1·. F,p,-·111c.1 
Tota! Operat111g RcYenucs 
Total Operating Expenditure~ 
'\Jct l1H.:nmefl.,.iss) 
Tota! Non-Oper. Rc\c:1wcs n:xpen~csJ 
C'api1:d Rc\cnu<: 
!nncase ( O,:crcn<se) m Net :\s\e~h 
'\ct Asscts Beginning. of Y car 
'\et r\ssds End of Y car 

State111c111 of Yo :h1cr.1 

Total Assets 
Total LiahiJ111cs 
'.\let Asscsts 

Total I. iabil11i~·s 1 '.'\et As~cts 

Sha<,111-Tehama-Trinity ('·C:ll. ((;.\SB J5) 
Ofr':<!HU O(, 30.04 nr, 30'05 

Audited 

17.t.:09.()-44 

50,509.8 I 5 
\32.<,99.871) 
33.387.792 

1.)63.-140 
2.25!.'.<61 

13.750.95(1 
I (d)0.2.317 

38.2(,().470 

22.9:i2Jl74 

15.314.396 
3f(206A70 

()6 30'03 

Audited 

211.651.215 
69JN1.I07 

I (-45.::39.l,921 

45.567.438 
!,83 !J,i68 
2, l 59.414 

49,559.08 ! 
'.'1.718.495 

<,3.W>.1 .. <20 
I l.(162.3?! 

51.430.949 
(d.11113. )20 

-\udm:d 

19.456.98N 
50.'.'26.l 16 

(31,0\l9.!28) 
Jl.447332 

1.093/11'!7 
l 4-:'l)C'I 

15.J 79.J(J[l 

16.651.267 

38.243.141> 
21.970.mn 
1(,.27 3Jl!l) 

38.2',3.l,16 

Sit·rra < .C.H. (G:\SB 351 
06 30 '04 

Audited 

26.3 !4.(d,8 

74.586.901:1 
(,11\,272.240) 

,14.347.045 
2.94K026 
(\J?7.lhl)j 

51.430.950 
50/1-5'.<.781 

64.874.104 

14.420523 
50.453. 781 
64,874304 

Si<,kh ou .Joint CCI> (G.\SR 35) 
06"J0:03 06-30."()4 
Audited i\udi1cd 

5,056,144 7.25l).751 
[7.l[R.459 19.507.84/\ 

( 12.062.115} ( I 2,248JJ97l 
1 \068.644 12,975.8.'U 

L4 l 2,8M5 144.(')61 

2.419.414 871,797 
5.542.036 7.900,982 
7,9(,1.450 8,772.779 

JO.J59.92f. 11.0l l!Jil7 

2J98.476 2.239. ! 28 
7.9(d.-150 8.772.779 

I0.::\5l>.9'.:r1 11,0J !.tJ07 

Audited 

!X.826.107 

50.4!0,26? 
L1 I .5K4. I 60i 
.11.(J:Vl.449 

674.2::'.2 
!4•l.5 ! I 

! fl.27 JJ)6J 

16.422,574 

38.571,042 
22.14l(4h8 
16.-122,574 
38,571,042 

06 J0-05 

Audited 

3 l.')3 l.~24 
82.077.778 

i"0.141.954) 
41i.597. 146 

4.!9.~.067 
(,44.659 

50A53.781 
51.09HA'10 

I D.555.759 
62.45>.J 19 
51.09R.440 

I 13.555.759 

()(1 30-05 

Audited 

7J{39.023 
21.127,392 

I l .~.2SK369) 

13.406.299 
100.000 
217.9]0 

X.772, 779 
8,()i)(J, 709 

IL I Ll.885 
2.12.l, I >6 
8.990.?09 

! LI 13.885 
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APPENDIXD 
DISTRICTS' CASH FLOWS AND ALTER:\IATIVE CASH RESOURCES 

The cash flow projections on the following pages represent the current best estimate of the 
Districts, based on information available as of the date of the projections. However, due to the 
uncertainties inherent in the State of California budgeting process (Sec "FUNDING OF COMMUNITY 
COLLEGE DISTRICTS IN CALIFORNIA - State Assistance"), these projections arc subject to change 
and may vary considerably from actual cash flows experienced by the Districts during the 2006-07 fiscal 
year. 

D-1 
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\1onth 

July, 2005 
Augu:,,!, 2005 
September. 2005 
Odobcr . 2005 
Sovcmher, 2005 
December. 2005 
January, 2006 
February. 2006 
l\.1arch, 2006 
April. 2006 
May, 2006 
June, 2006 

Total 

.\1onth 

July, 2006 
August. 2006 
September. 2006 
October, 2006 
November, 2006 
De,ember. 2006 
January, 2007 
February. 2007 
t-.-1an::h, 2007 
April, 2007 
\1ay. 2007 
June. 2007 

Total 

Fund Tvnf> 
(_ ap11a1 !'roJcc1s tunct 

Special Revenue Fund 
Enterprise Fund 
Trust and Agcm:y 
.Internal Service 

TOTAL 

Allan Hancock Joint Con1n1unity College District 

Beginning 
C;ish 8;ilance 

Sl ,866,579 
3,018,823 
1,536,76 ! 

471.948 
l,0143k5 
l,61K,7k8 
4,546,260 
4.~84,627 
2,9?5,97(1 
l.754,881 
3.8R6,890 
2,383.')X(> 

Beginning 
Cash Balance 

51.389,558 
2,627,047 
1.154,834 

125,971 
730.330 

1.404,580 
4.476,478 
4.358.2 IS 
2,960,976 
1,759,081 
4.013,015 
2 . .'il9.821 

2005-06 ActualiEstirnated Cash Flow 

(+) plus (-) minus ]<,11di11g Actual/ 
Receipts Oisbun,t•ments Cash B;ilam.'(' 

$4.596,249 SJ.444,005 $3,0 I X.823 A 
2,252,303 3.734,365 l,5J6,761 A 
3,590,97:~ 4.655,785 471,948 A 
3.652.627 3.110.190 1.014385 A 
4.128,090 3.523,687 1,618,?SX A 
6.74.S.012 3.820,541 4,546,260 A 
3. 135.421 3.297,054 4,3k4.627 A 
2.280.809 3,689.459 2.975,976 A 
2.612,944 3.K~4.017 l.754,883 A 
6.058.434 .1,926.427 :\,886,890 A 
2.265.000 .'.\,767,904 2,181,986 E 
2.703,503 :~.697,931 1,389,558 E 

544,024.365 ,'i,4..J..501.386 

2006-07 Projected Cash Flow 

(+) plus (-) minus Ending 
Receipis Dishurst•mt•nts Cash Balance 

S4.7J5.21 I $_-;.497,721 52.627,047 
2.320.199 :>,792.612 1,154,834 
3,699.541 4.728.404 12.'i,971 
3,763.060 3.158.?01 730,330 
4,252.898 3.578.648 1.404,580 
6,952.030 3,880.132 4.476.478 
3,230.21? 3348.480 4J58.215 
2,349.766 3.'47,006 2,960.976 
2,691 ,943 3,893.838 1,759,081 
6,241,6(H 3,98?,669 4,013,015 
2.333,480 3.826,6 74 2,519,821 
2,785.240 

~ .,,.~ - .. 
l ,549,451 

$45,3.'i5.388 $4'.'.195.495 

Alternative Cash Resources 

Fund Purpose 
Capital Outlay item acquisition or construction 
Child Dev/PCPA:Foundation Funds 
Bookstore Fund 
ASHG/District Trust/Student Rep Fee/Student Ctr Fc-e1Srnden 
Self Insurance Funds (Dentaf/P&l.!Heath Exams) 

D-1 

Pledge •·actor 
(%-. of repa:,-·ment) 

50"·<, 

SO'-\, 

Audited 
Cash Balance 
a\ of 6/30105 

$2,208,!00 
$113,594 
$405,381 

$298,677 

$3,02.'i,752 

200.5 TRA~ 
( t) Amount/ 
(-) Pledges 

$3.702,010 

( 1.851,005) 

( l ,85 I ,005 l 

200(, TRA'.\ 
(+) Amount/ 
(-) Pledges 

S2. I 2S,OOO 

( 1.062.500) 

I 1.062,500) 

Projected 
Cash Balance 
as of 6/30/06 

$500,000 
$150.000 
$400.000 

$300,000 

Sl.150,000 

Adjusted 
Ending 

Ca-.h Balance 

$6.720,833 
S.238,;: l 
4.173,958 
4.716,395 
5.320.798 
8.248.270 
6.235.632 
4.826.981 
3.605.S8S 
J,886,S90 
2,383,986 
1.389,558 

Adjusted 
Ending 

Cash Rahln,•1• 

$4.752,047 
3.279,834 
2,250,971 
2,855.330 
3,529,580 
6,601.47~ 
5,420,715 
4.023.476 
2.821,581 
4,013,015 
2.519,821 
1,549.451 

Projected 
Cash Balance 
as of 6/30/07 

S50(U)OO 
Sl50,000 
S400,000 

SS00,000 

$1,350,000 



Bl•ginning 
i\lonth Ca\ib Bahfnce 

July. 2005 $4.309,974 
Augu~t, 2005 6.8J2. 725 

September. 2005 4}24,2SO 
October . 200S 4,563.5 !6 

:"Jovcmbcr. 2005 4,889,091 

December. 2005 3.895.165 
Januruy, 2006 12.32k.9J7 
J·ebruary. 2006 5.734.396 
l'vlarch, 2006 4.553.475 
ApriL 2006 3.'.'9LI 13 

l'vlay. 2006 8.052.726 
June. 2006 4.701.6.'.\4 

Total 

Beginning 
\..Ion th Cash Balance 

July. 2006 S.5.099.429 
Augu~t. 2006 7.697.862 
Sl'ptl'mber. 2006 5.320.132 
October. 2006 5.360.576 
:'.\iovember. 2006 5,695.919 
December. 2006 4.672,175 
January·. 2007 13,)58.940 
february. 2007 6.566.583 
!vtarch. 2007 5.350.235 
Apnl. 2007 4.359.()01 
f\.1ay. 2007 8.954.463 
June, 2007 5.502,838 

Total 

Fund Type 
Proprietary Fund - Bookstore 
Expendable Tn1:,1-Di:.1rict T1u11t Funds 

TOTAL 

Cabrillo Community College District 

2005-06 Actual/Estimated Cash Flow 

(+) plus 
Rccciph 

$5,910.546 
3,468.362 
5.430.30 ! 
5.580,333 
4.015.503 

10.888,928 

2.273.127 
3. 765.652 
4.250.882 
9.995.691 

2.094.443 
4.230.663 

$61.904.4.3! 

(+) plus 
Receipts 

6.llt-:7 .X62 

.l.572.413 
5.593.210 
5.747.743 
4.135.!)68 

I l.21 ~ .596 
2.341 .321 
.\878.622 
4J78.408 

10.295.562 
2.157.276 

4 157 "' 

$63.761.564 

Fund Purpose 

(·) minus 
Disbursements 

53.387.795 
5.776.838 
5.391.035 
5.254.758 
5,009,429 
2,455,l 76 

8.867.649 
4.94(1.573 
:'.213.244 
5.534.0"78 
5,445.535 
~ ---- " ... 

S61.J 14.G77 

Ending 
Cash Balance 

$6.832, 725 
4524.250 
4563.516 
4,889,091 

3,895.165 
12,328,917 
5.734.396 
4.553.475 
3.S9L1U 
X.052. 726 
4.701.6.34 
5,099.429 

Actual/ 
Estimated 

A 
A 
A 
A 
A 
A 
A 
A 
A 
E 
E 
Le 

2006-07 Projected Cash Flow 

(-) minus Ending 
Disbursements Cash Balance 

3.489.429 $7.697,862 
5.950.143 5.320.132 
5.552.766 5.360.576 
5.412.401 5.695.919 
5.159,712 4.672,175 
2,52X,83 l 13.358.940 
9.133.679 6.566.583 
5.094.970 5.350.235 
5.369.641 4J59.00J 
5.700.100 8.954.463 
5.608.901 5.502.838 
3.947.854 5,91.2.567 

$62,948.426 

Alternative Cash Resources 

Pl('dg(' Factor 
(

0/o or repa~ ment) 

50%, 

50';·,, 

Audited 
Cash Balance 

""' of 6/30/05 
Book~tun.· inventory and operations 

$888,846 

$].734.290 

D-2 

2005 TRA'.' 
(-+) Amount! 
(-) Pledges 

20116TRA' 
(+) Amount/ 

(-) Pled~es 

$2.930.000 

( 1.465,000) 

( 1.465,000) 

Projected 
Cash Balance 
as of 6/30/06 

$700.000 
$845.000 

St.545.000 

Adjusted 
Ending 

Cash Balancc 

$6.832. 725 
4.524.250 
4.56.3.516 
4.HX9J)9l 
3.81J5,J6S 

12.328. 917 
5, 734,39(J 
4.553.475 
3.591.113 
tl.052.726 
4.701.634 
5.099.429 

Adjusted 
Ending 

Cash Balance 

S 10,627 ,862 
8,250,132 
8,290,576 
8,625.919 
7,602.175 

16,288,940 
8.031.583 
6)(15.235 
5.824.001 
8.954.463 
5.502,838 
5,912.567 

Projected 
Ca<ih B~dance 
as of 6/30/07 

$700.000 
$845,000 

Sl.545.000 



\1onth 

July. 2005 
August, 2005 
Scpt,:mbs:r, 2005 
October. 2005 
'.\lovcmber. 2005 
December. 2005 
January. 2006 
february, 2006 
/\1an:h. 2006 
April, 2006 
/\lay. 2006 
June,2006 

To!al 

\lonth 

July. 2006 
August, 2006 
September, 2006 
October. 2006 
'.\Jovcmbcr. 2006 
December. 2006 
Janllar:_v. 2007 
February. 2007 
March. 2007 
Apnl, 2007 
rvtay, 2007 
June, 2007 

Tornl 

t'nnd Type 
Special Revenue Fund 
Capita! Projects Fund 
Enterprise Fund 

TOTAL 

Beginning 
Cash Balance 

S379.442 
70. ! l 8 

468,407 
5,066 

(532.657) 
(720,930) 
825},90 

1.101.164 
253.102 
104.205 

1.450,575 
l.226.547 

Ue)?;innin)?; 
Cash Balance 

$1.344,371 
8X8J)49 

1.IX7,380 
577,205 

(110.966) 
(404.926) 

l.07J.699 
1.287.001 

242,608 
(4.684) 

!.325.016 
l ,OOJ.539 

Feather River Community College District 

2005-06 Actual/Estimated Cash Flow 

(+) plus 
Receipts 

,'i,961,535 
],157/d6 

80lJ.'.'l 
7 ! 2,346 
827,550 

2394,.'.\44 
1,157.480 

467.667 
816.010 

2.254.328 
675.972 
817.824 

$] 1 A • • "• 

(+) plus 
Receipts 

Sl,01).'37 
l,l 87,27?, 

X54,7-l-2 
759.806 
882.686 

2,460,906 
l ,2J4.598 

479.640 
870.378 

2,J8 I .404 
7'21.009 
8723 !2 

$1.1.720.490 

Fund Purnose 
Child 

' 
Capital Projects 
Flookstore 

(w) minus Ending Actual/ 
Disbursements Cash Balance Estimated 

$ I .270,859 $70-118 A 
759,34 7 4()K407 A 

1.264.693 5.0(,6 A 
I .250J)6() (532,657) A 
I Jl l 5.823 (720,930) A 

841'lJ)24 825,390 A 
88 ! ,706 !,!01,164 A 

1.315,729 253.102 A 
964.907 104.205 A 
907,958 J ,450.575 AE 
900.000 J .226.547 L 
11,n nnn J.344.371 le 

S\2.079.1 \5 

2006-07 Projected Cash Flow 

(~) minus Ending 
J>isbursements Cash Balance 

S 1.472.059 S888.(l49 
SX7.942 1.187.380 

1,464.916 577,205 
1.447,977 (I 10,966) 
1,176.646 (404,926) 

982,281 !,073,699 
!.021,296 1,287,001 
1,524.033 242,608 
l.117,670 (4,684) 
J.051,705 1,325,016 
1.042,486 1,003,539 

810,823 1,065,028 

Sl?>.999.8J4 

Alternative Cash Resources 

D- 3 

Pledge Factor 
(

0
/., of repaymenl) 

50'\, 

so•:," 

Audited 
Cash Balance 
ai. of 6/30/05 

$22,847 
S 133,657 
Sl 12,932 

$269.436 

2005 TRA!\ 
(+) Amount/ 
(w) Pled~cs 

$! AS0.000 

(725.000) 

(725.000) 

2006 fR4:'\ 
(+) Amount/ 

'-' "'""""' 
$1.000.000 

(500,000) 

(500,000) 

Projected 
Cash Balance 
as of 6/30/06 

525.000 
$100,000 
$108.000 

5233,000 

Adjusted 
Ending_ 

Ca!.h Balan,·t• 

$ 1.520, I l X 
J,(J!8A07 
I ,455.066 

917,343 
729,070 

2.275.390 
l.826.164 

978,102 
829.205 

1,450.575 
1,226.547 
1.344.371 

Adjusted 
Ending 

Cash Balance 

S 1,888.()49 
2,187 ,380 
1,577 ,205 

889.034 
595,074 

2.073,699 
1.787.001 

742,608 
495.316 

1.J25,0!6 
1.00J,539 

1.065.028 

Projected 
Cash Balance 
as of 6/30/07 

$25.000 
$100,000 
$100.000 

$225.000 



Reginning 
\1onth Ca-.h Balancc 

July. 2005 S7,J92,:99 
Augu:H, 2005 4.790 • .149 

September, 2005 1.482367 
(kwber, 2005 ( 1.268,960) 

'.\"ovember. 2005 (4.210.813) 

December. 2005 (?.835.165) 
January, 2006 7.645.875 
February. 2006 4.768.599 
~larch. 200(, 3.421.517 
April. 2006 (85.127) 

tviay. 2006 11. J 29.250 
June. 2006 7.871, 171 

Tola! 

Beginning 
\lo nth Cash Balance 

.July, 2006 S6,586.8 I 6 
August, 2006 4.233,253 
S.:p1ember. 2006 978,198 
Odober. 2006 (l.728.813) 
'.'Jo\ em her. 2006 (4.618.133) 
Det·ember, 2006 (8, 189.070) 

January, 2007 7.329,885 
I- ebruary. 2007 4.S 11,579 
.'vtarch, 2007 3.223,067 
April, 2007 (229.322) 
:'vlay, 2007 I 1,037,104 

Junc.2007 7.830,778 

Tola! 

Fund Type 
Capital Outlay rund 
Child Development Fund 
Lease Revenue Bond Int:Redemption 
Self Insurance Fund 
Siudenl Trust Fund 

TOTAL 

Marin Community College District 

2005-06 Actual/Estimated Cash Flow 

(+) plus (-) minu!'. 

Receipts Dishurscmenh 

$1,572.567 53.975,0!7 
995,528 4.303,510 
852,073 3.603.400 

1.32() .(,2(, 4.271.479 
718.850 4.343,202 

ll-l.563.9,'.\l 3.082.891 
1.917.602 4.794.878 
3-415.298 4,762,38() 

904.898 4.411,54'..: 
15.44h.518 4.232.141 

950.000 4.208,079 
2.000.000 1 '"o,\A ~<:'.<' 

$48.6(/i.89 I UC)272.874 

Ending 
<:ash Balance 

$4,790,349 
I ,482.367 

( l .268.9h0) 
(4,210,813) 
(7.835.165) 
7.645.1\75 
4,768.599 
3.421.517 

(85.127) 
l l, 129,250 
7.871.171 
6,586.8 16 

Actual/ 
Estimated 

A 
A 
A 
A 
A 
A 
A 
A 
A 
A 
I· 
I· 

2006-07 Projected Cash Flow 

(+J plu,; (-) minus Endin~ 

""'"'"" Disbursements Cash Balance 

Sl.572.567 $3,926, 130 54.233,253 
995.521'i 4.250.583 978.198 
s5;.;Jl73 3.559.084 (1,728,813) 

1.329.626 4.218.946 (4,618,133) 
718.850 4.289.787 (8.189.070) 

18.563.931 3.044.976 7,329.885 
1,91?,602 4.73S.908 4.511.579 
3,415.2()8 4.703.810 3.223.067 

904.WJ8 4.357.287 (229.322) 
15.446.518 4.180.092 I 1.037.104 

950,000 4.156.326 7,830,778 
""""' """' 3.243,962 6.586,Xl6 

$48.666.S9 I $48-666.891 

Alternative Cash Resources 

Fund Purpose 
Sd1e<luled maintcnanc-c.:focilitics projects 
Children's Center 
Leas.: revenue bond repayment 

Dental & Vision daims expense 
Tn1st runds 

D- 4 

Pledge Factor 
(

0/o ofrepa:\'mcnf) 

Audited 
Cash Balance 
as of 6/30105 

Sl.235,665 
$133,354 

Sl,369,019 

2005 THA'.'.: 
(+) Amount/ 
(-) Plcdgl'll 

S9,!40.000 

(4,57().()00) 

(4,570.()00) 

2006 TRA:'. 
(+) Amounl/ 
(.) Pkdees 

59,500,000 

14,750,000) 

(4.750,000) 

Projected 
Cash Balance 
as of 6/30/06 

5850.000 
$50.000 

$900,000 

Adjusted 
Ending 

Ca!!.h Balance 

S l J,930.349 
10.622.367 
7.871.040 
4,929.1N7 
!.304.K\5 

16. 785.875 
9.338.599 
7.991.51'7 
4.484.8? 3 

11,129.250 
7,871,171 
6,586,816 

Adjusted 
Ending 

Cash Balance 

$13,733.253 
I 0,478.198 
7.771,187 
4,881,867 
),310,930 

16,829,885 
9,261,579 
7,973,067 
4,520,678 

I L037,!04 
7,830,778 
6,586.816 

Projected 
Cash Balance 
as of 6/30/07 

S250,000 
$50,000 

$300.000 



Reginning 
1\'lonth Cash Balance 

July. 2005 $4)(84,712 
Augu;;1, 2005 (l.872, 10? 

Septe1nber. 2005 5.864,81 I 

Ocwber, 2005 (1,(107 ,819 
l\Jovemher, 2005 6,235.3()3 
December, 2005 6336.447 
January. 2006 .t752.!59 
February, 2006 4,5Q[,2_,7 

Mardi, 200(', J_QJ2,214 
April. 2006 (600,392) 
May. 200h 881,910 

June. 2006 502,123 

Total 

Beginning 
l\lonth Cash Balance 

July. 2006 Sl.044,344 
August, 2006 3,350.611 
Seplt.'mber. 2006 2.428,875 
< )ctoher. 2006 2.395.423 
'\iovembcr, 2006 2,163,333 
Dccemhcr. 2006 2.471,604 
Januar:,, 2007 (1,061,902) 
h:bruary, 2007 32,860 
Marek 2007 (59g,8."4) 
Apnl, 2007 (!.336,178) 
\:lay. 2007 72,620 
June. 2007 1.742.572 

Total 

Fund Type 
Special Revenue 
Capital Projects 
Enterprise Fund 
Internal Service 

TOTAL 

Merced Community College District 

2005-06 Actual/Estimated Cash Flow 

(+) plus (-) minus Ending Actual/ 
H:eccipts Oi\hur!>.cments Ca,;h Balance Estitnaicd 

$4,38",J("3 S2,398.25f.: S6.872.307 A 
2,?22,679 3,730.175 5.K64.K l ! A 
3.727,802 2.984,794 6.607.819 A 
3,179,140 3,551566 6.235.393 A 
4.043.21'\4 3.942,230 6,.136,447 A 
3,5')9.937 6.184.225 3.752.159 A 
4,274,606 3.435,528 4.)9 J .237 A 
3,625.200 6.304,223 L912,214 A 
3,0 ! 8.251 5.S30,857 (600,392) A 
5,()47.617 3.56.".:\ 15 881,910 A 
2,637.766 J,017.553 502.123 E 
J,.+04.861 2,862.640 \,044J44 E 

S43.666.99(1 .. - - .. - -

2006-07 Projected Cash Flow 

(+) plus (-) minus Ending Pledf.!e f'actor 
Receipts Disbursements Cash Balance (%, of repa~ ment) 

$4,824,438 S2.518,l7l $3.350,611 
2,994,947 3.916,684 2.428.875 
4.l 00,582 -LI 34Jl34 2J95,423 
3_49?,054 ;,729.144 2,163.333 
4,447,6!2 4, I 39.341 2A7L604 
3,959,931 7,493.436 0.061,902) 
4.702.0(17 3,607.304 32.860 so0-o 

3,987,720 4,019.434 (598,854) 
3.320,076 4J)57.400 I 1336.178) 
5.552.379 4, 143.58 I 72,620 50°-n 
5,997.62(1 4,327 .614 1,742.572 
~ " ~ . " 

' «, I '"" l,163.910 

$51.366,775 S5 I ,247 .209 

Alternative Cash Resources 

Audited 
Cash Balance 

Fund Purpose a3 of 6/30/05 
Fam,:Child Ucvclopmenl $91.351 
Capital ProjecB $399.913 
Bookstore $193.499 
Rc1ircment Fund $22.598 

i;707.361 

D-5 

2005 TRA~ 
(+) Amount/ 
(-) Pledges 

$1,950,(){)() 

(975,000} 

{975.000) 

2006 TKA \, 

(+) Amount/ 
(-) Pledges 

53.015.000 

(1,507,500) 

( 1.507 .500) 

Projected 
Cash Balance 
as of 6/30/06 

$100.000 
$50.000 

$200,0(!0 
$1.500.000 

$1.850.000 

Adjusted 
Ending 

Cash Balance 

$8.822.307 
:.xl4.811 
8.557.819 
8.l 85.393 
8,286.447 
.".702.159 
5.566.23? 
2.8f<7.2!4 

374.608 
881.910 
502.!2.1 

1 .. 044.344 

Adjusted 
Ending 

Cash Balance 

56.365,61 I 
5.443.87." 
5,4 I 0.423 
5,178.333 
5..486.604 
l,953.098 
1,540.360 

908.646 
171,322 
71,620 

l,742.572 
1.163,910 

Projected 
Cash Halance 
as of 6/30/07 

SI00.000 
550.000 

$200.000 
Sl.600.000 

SL950.000 



]\'Jonlh 

July. 2005 
Augus1. 2005 

September. 2005 
October. 2005 
:"<0Ycn1bcr. 2005 
Dcccn1ber. 2005 
January, .2006 
February, 2006 
\1arch. 2006 
April. 2006 
\.1ay. 2006 
June, 2006 

Total 

...... 
July. 2006 
August. 2006 
September. 2006 
Octoher. 2006 
Novemher. 2006 
Dl'Cernhcr. 2006 
January. 2007 
F cbruar;,, 2007 
l\1arch. 2007 
April. 2007 
l\1ay. 2007 
June. 200'7 

Total 

Fund Type 
Special Revenue Fund 
Capital Project Fund 
Proprietary Fund 

TOTAL 

Mt. San Jacinto Coniniunity College District 

Beginning 
Cash Bala net• 

S3AOJ,797 
?,.J l;. ?45 
2,745.:'.:'iS 
2,215.696 
2.!97,975 

665,8-15 
4.! 3 !,540 
8,510J\7 
5,J54.639 
2.692.839 

t,63. 769 
710.769 

Beginning 
Cash Balance 

5480,769 
760,803 
400.493 
129.161 
315.985 

(l.052,984) 
2.740.797 
7,621396 
4.543,056 
2.045,399 

269.423 
6!5.{)66 

2005-06 Actual/Estimated Cash Flow 

(+) plus (-1 minus 
- Disbursements 

$7.967,919 $8.()53.971 
4.6] !.59'.' 5,183,785 

5,626.869 6.156,728 
4,451,953 4.469,674 
J,551.436 5.083.576 
7,140,636 3.674.93 l 

10,922.208 6.543.43 I 
l/183.175 4.83X.95.S 
3572.595 6.234395 
5501'.630 7.537.700 
6.500.000 6.453,00U 
2.08.<.ooo 2313,000 

$63.620.116 $66.543.144 

Ending 
r .. ~-h Balance 

S3.3 I 7.745 
2.745.555 
'.L2!5,696 
2.197,975 

665,835 
4.131540 
K510Jl7 
5.354,6.<9 
2.692,839 

663.769 
710.769 
480.769 

Actual/ 
Estin1atcd 

A 

' A 
A 
,\ 

,\ 

,\ 

,\ 

A 
A 
L 
r 

2006-07 Projected Cash Flow 

j+) plus (-) n1inus Ending 
Receipts Disbursements Cash Balance 

$8).'.\4.005 S8.053.971 $760.803 

4.823.4 75 5,183.785 400.493 
5)"\85396 6, 156. 728 129,161 

4.656.498 4.469,674 315,985 

3.714.607 5J)83,576 (l.052.984) 

7.468.713 3.674.931 2.740,797 

11.424.029 6,543.431 7.621,396 
1.760,613 4,8J8.953 4.543.056 
3,736,738 6,234.395 2.045,399 

5,761.724 7,.537.700 269.423 
6,798,643 6.453.000 615J)66 

2.1 ?X.70.1 "1]3.000 480.769 

'i;h6'i.l1144 S66,:'i4,1.J44 

Alternative Cash Resources 

Fund Purpose 
Safety managcmentiunini;ured losses funds 
Capital improvcn1ents. sche<l 1naintenanct: 
Food services and Bookstore operations 
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Pled~c Factor 
( 0/., of repa\'ment) 

)Of!o 

Audited 
Cash Balance 
as of 6/30/05 

S67.400 
Sl,196,600 

$418.000 

Sl,682.000 

21l05 TRA.\ 
(...-) Amount/ 
(-) Pledges 

$3.095,000 

(1.547.500) 

( l.547.500) 

2006 TRA:\ 
(+) Amount/ 
(-) Pledges 

SS.000,000 

(2.500.000) 

(2.500,000) 

Projected 
Cash Balance 
as of 6/30/06 

$68,0110 
Sl.2011.11011 

$420,000 

Sl.688.000 

_-\dju,1ed 
Ending 

Cash Rafonn· 

$6Al2.745 
5,X40.555 
5310.696 
5.292.975 
3.760.K35 
7.226.540 

10.057.81 7 

6.902.139 
4.240.339 

66,1. 76') 
710.76') 
4?10.769 

Adjusted 
Ending 

Cash Balanee 

$5,760.803 
5.400.493 
5,129.161 
5.315.985 
3.947.1)16 
7.74(),797 

10.121,396 
7.043,056 
4,545,399 

269.423 
615.()66 
480.769 

Projected 
Cash Balance 
a!. of 6/30/07 

S68.000 
Sl.200,000 

S420.000 

Sl.688.000 



Napa Valley College Coff1ff1u11ity College District 

2005-06 ActuaJ!Estimatcd Cash Flow 
2005 TRA'.'i' Adjusted 

Beg:innin~ (+) plus (·) n1inus Ending Actual/ (+) Amount/ Ending 
!\.Ion th Cash Bahtnce Rt'l'eipts Disbursements Cash Balance Estimated (-) Pledges Cash Balance 

July, 2005 SJ.573.891 S ! , 121.438 S\,372,924 S 1322.405 A $5,000,000 56.322,405 

August, 2005 ] ,J22,405 8Xl.679 .1,890,642 ( ! ,686.558) A 3,313,442 

Scptcmhc1. 2005 ( I .686.55i<) l.19R,035 2,3 71,538 (2,860,06JJ A 2,139,939 

Ochiber. 2005 (2.860JJ6] J 373,770 2,390,673 (4,876,964J A 123,036 

'.\oven1ber. 2005 (4,876,964) 1,812,145 2392,295 (5.457.! 14) A 475,000 17,886 
December. 2005 (5,45?.l !4) ::l.433,258 l,9kl,787 994,357 A {475.000) :\994.J57 
January. 2006 994,357 5.927 .292 2,09(\905 4,824,744 A (2.50().()1)0) ?.324.744 
F chruary, 2006 4J(24,744 98,460 2,28i<:,696 2,634,508 A 5.134.508 
Iv1an;h. 2006 2,634.)0X ! 18,160 2,413,1?3 339,495 A 2);39.495 

April. 2006 ?,39.495 6.52S,153 2.237,365 4.627,283 A (2,500,()00} 4.627.283 

May. 2006 4,62? ,283 S05.527 1.634,389 3.498.421 I' .'l.498,42 l 

Junt'. 2006 3.498.421 !.810,524 4,]04,216 1,204,729 E 1.204,729 

Total $28,805,44] $29.174,603 

2006-07 Projected Cash Flow 
2006 TRA:\' Adjusted 

Beginning (+) plus (-) minus Ending Pledge Factor (+) Amount/ Ending 

!\-1onth Cash Balance - . DisbuNen1ents Cash Balance ( 0/o of repa~·menl) (-) Pledges Cash Balance 

July. 2006 Sl.204.729 $1,148.478 S ! ,392,943 $960,264 $5,000,000 $5.960.264 
Augu:;L 2006 960,264 902,93X .'.i,94?,372 (2,084,169) 2.915,831 

Scrtcmber, 2006 (2,084,169) 1,226.922 2.406. l l 8 (3,263.365) 1,736,635 
October. 2006 (J,263,365) 382,782 2,425532 (5.306.114) 325,000 18.886 
".\livcmbcr. 2006 (5,306,114) 1,855,840 2.42?.l 77 (5,877,451) 560,000 7,549 
J)eccmbcr. 2006 (5,877,451) 8,636.601 2.010.684 748.466 (88."'.000) 5,748,466 
January, 2007 748.466 6,070.211 2.127.480 4,691,198 50':'o (2,500,000) 7.191.198 
Fchn1ary, 2007 4,69!,198 100.834 2.322.068 2,469,964 4.969.964 
\1arch, 2007 2,469,964 121.009 2,448.360 142.613 2,642.613 
April, 2007 142,613 6,682.4X8 2,269.9XX 4,555.113 50''.i'o 12,500,000) 4,555, 113 
\1ay. 2007 4,555, 113 517.716 I ,658.220 3.414.609 3.414,609 
June. 2007 3,414,609 1.854.179 4.1(14.060 1.104.729 1.104.729 

Toca] $29,500.000 529,600.000 

Alternative Cash Resources 

Audited Projected Projected 
Cash Balance Cash Balance Cash Balance 

Fund Type Fund Purpose a\ of 6/30/05 as of 6/30/06 as of 6/30/07 
Capital Projects Fund capmH YWJec<S $602,648 $622.648 $624,000 

Proprietary Fund Po~! Rctircmcn1 $495,062 $810.062 $1.010.@(I 

TOTAL $1.097.710 S 1,432.710 $1.634.000 
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Fund Type 
Self Insurance 
Captal Projects tund 
Propnctary Fund 

TOTAL 

San Francisco Community College District 

Fund Purpose 
\Vorkcrs comp 
Capital Projects 
Bookstore 

Altema1ive Cash Resources 

D • 8 

Audited 
Cash Balance 
as of 6/30/05 

Sl.703.794 
$723,290 
SJ72,I65 

$2.599.249 

Projected Projected 
Cash Balanct• Cash Balance 
as of 6/30/06 as of 6/30/07 

SJ J-W0.000 S!.900.000 
$700.000 5700.000 

Sl.000,000 Sl.000,000 

$3,500.000 $3.600.000 



'.\lonth 

July, 2005 
August, 2005 
September, 2005 
October, 2005 
Novernber. 2005 
December. 2005 
January. 2006 
February. 2006 
l'viarch. 2000 

April, 2006 
!v1ay. 2006 
June.2006 

TOID] 

J\lonth 

July. 2006 
August. 2006 
September. 2006 
October, 2006 
:'Jo\ernber. 2006 
December, 2006 
January, 2007 
February. 2007 
March, 2007 
April, 200? 
tv1ay, 2007 
June.2007 

To!al 

Fund Type 
Special Revenue Fund 
Capita! Prnjels 
Enterprise funds Funds 

TOTAL 

San Joaquin Delta Coniniunity College District 

Begin11ing 
Cash Balance 

$7,02.S.72J 
6,012,278 
4.421.676 
2.458.541 
5.582,920 
5,2f)l.726 

J0.940,187 
7.39X.100 
5.808,873 
1.298,308 
9,.385,T72 
5.914.330 

Reginning 
Cash Ralance 

55.887,664 
4.365,686 
2.935,194 
1.087.566 
4,404,157 
4,236,072 

10.1 !().97S 
6.691,388 
5,222,307 

804,817 
9,160,553 
5,791.900 

2005-06 Actual/Estimated Cash Flow 

(+) pins (-) minus 
Receipts Disbursements 

54.900,055 $6,516,500 
8.56.'.',131 I 0, I 55, 733 
5, ()94,456 7,957,591 

11.421,62 l 8,297 ,242 
6.796,635 7 .()87 ,829 

14.402,673 X,754.212 
5525,199 9,067,286 
6.337 ,694 7,926,921 
4,167.483 8,678,048 

li'i,806,909 8.719,845 
4,92\,984 839,'.\,026 
(,.818,602 6.845,268 

596.658.442 $98399,501 

Ending 
('a1,h Balance 

S6,0J2,278 
4,421,676 
2,458,54! 
5.582,920 
5,291,726 

10,940.187 
>.398.100 
5.808.87] 
1,298308 
9.385,372 
5,914,330 
5,887 ,664 

Al·tual/ 
Estimated 

A 
A 
A 
A 
A 
A 
A 
A 
A 
L 
I 
E 

2006-07 Projected Cash Flow 

(+) plus (-) minm, Ending 
Receipts Uisbur!iements Cash Ralanee 

$4,968.065 S6.490,04J 54,~65.686 
8.61\4.010 liJ,114.501 2,935.194 
6,077,655 7,925,283 1,087.566 

ll.580.146 8,263,555 4.404, 157 
6,890,968 ?.059J)52 4.236.072 

14,602.573 R,71.S,670 10.119,975 
5,601.885 9.(J.'.\0.473 6,691,388 
6.42S.657 ?,k94,7J8 5,222,307 
4."'"'-:.r,.:; 8.642,815 804,817 

]7,(>40.178 8.684.443 9, 160,553 
4,990.298 8J5l(950 5,791.900 
6,913.240 6,817.476 5.887,664 

$98,000.()00 $98,000,000 

Alternative Cash Resources 

Fund Purpose 
Child Development,Fam1 

Bookstorc,Food Service 
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Pledge Factor 
(o/o of repa~ n1ent) 

50':·o 

so~·o 

Audited 
Cash Balance 
as of 6/3010:; 

$609.607 
Sl,:\75,148 

$447,229 

$2.43 l.984 

200:; TRA, 
(+) Amount/ 
(-) Plcd~es 

$5.000.000 

(2.500.()00) 

(2.500,000) 

2006 TRA:\ 
(+) Amount/ 
(-) Pledges 

SSJl00,000 

( 2,500,000) 

(2.500,000) 

Pro,jected 
Cash Ralance 
as of 6/30/06 

$71.225 
$1.341.! ],'i 

$464.863 

Sl,877.203 

Adjusted 
Ending 

Cash Balance 

SJ 1.012.278 
9,421,676 
?,458.541 

10.582,920 
10.19L726 
15.940.187 
9)i9KIOO 
8.308,,S73 
},798.308 
9.385372 
5.9 J 4.330 
5,887,664 

Adju,;ted 
Ending 

Cash Balance 

$9.365.686 
7,935,194 

6.087,566 
9.404, 157 
9,236.()72 

15.119.975 
9,191.388 
7,722,307 
3,304.Kl7 
9.160,55~ 
5.791,900 
5,887,664 

Projected 
Cash Balance 
as of 6/30107 

Sil.22::, 
$250,000 
$500.000 



'.\lonih 

Jul:. 2005 
Augu~I. 2005 
September. 2005 
October. 2005 
'.\ove1nbcr, 2005 
Dece1nber, 2005 
January. 2006 
February. 2006 
March, 2006 
April. 2006 
May. 2006 
June. 200(, 

Total 

J\clonth 

July. 2006 
August. 2006 
September. 2006 
Oc!obcr. 2006 
\o\ember, 2006 
Dcccmber. 2006 
January. 2007 
f'ebruary. 2007 
March. 2007 
Apnl. 2007 
May. 2007 
June. 2007 

To!al 

Fund Type 
Enterprise 
Proprietary 
Proprietary 
Enterprise 
Trust 
Capital Outlay 

TOTAL 

San Jose-Evergreen Community College District 

Beiinning 
Cush Ralanec 

Sl 3,490.6:06 
6.851.001 
3,542,777 

(2,813J27) 
J44J50 

(2.049.9S4) 
7.! 20.434 

11.478.239 
6.IOJ.996 
4.073.583 

I _\641.27 .i 
~,524,444 

Beginning 
Cash Bafancc 

$13,596.794 
6.957.159 
3.648.935 

(2,706.969) 
450,508 

(1.943.826) 
7.226.592 

11.584.397 
6.210.154 
4.179.741 

13.747.432 
8,630.603 

2005-06 Actual/Estimated Cash Flow 

(+) plus (-) minus Ending Actual/ 

Receipts l)i\burscmcnts Cash Balance Estimated 

S 1.639.()l 4 $8,278.649 $(1.851.00 I A 

l.242,327 4,550,551 3.542.777 A 

1.475.200 7,831,104 (2.813.127) A 

4.901,039 l,743,562 344.350 A 

6.593.431 8,987.765 (2,049.984) A 

15,902.600 6,732.182 7,120.434 A 

9,801.869 5A44,064 I ! ,478,239 A 

5.374.243 6.103.996 A 

4,322,529 6.1S2.942 4.073.5t.<l3 A 

15,174,89] 5.607.20! 13.(141.273 E 

356,462 5,473.29 ! 8.524,444 E 

5.072.350 13.596.794 E 

$66.481,712 S66375.554 

2006-07 Projected Cash Flow 

(+) plu~ (-) minus Ending 

Receipts Uisbursements Cash Balance 

SJ.6.19.014 $8.278,049 56,957.159 

1,242.327 4,550.55] 3.648.935 
],475.200 7 .83 J. I 04 (2.706.969) 

4,901.0J9 !.743.562 450.508 

6.593.431 8.987. 765 (1.943.826) 

l 5.902,600 6.732.182 7.226.592 

9.80! .869 5.444.064 11.584.397 
5.374.243 6.210.154 

4,322.529 6,352,942 4,179.741 

15.174.891 5.607 .20 I 13.747.432 

356.462 5,473,291 8.630.603 

5.072.3.7'0 13,702.953 

$66.4~1.7!2 $66.375.554 

Alternative Cash Resources 

Fund Purpose 
Caletcria Operations 
Self Insurance 
L:T Deb1 - Retiree Benefits 
Bookstore Operation:, 
Student Center Fee 
Equipment. Project Mana,.:rcmcnt 

D 10 

Pkdge Fal'ior 
( 11/o of repa~·mcnt) 

50°,;) 

50°,o 

Audited 
Cash Balance 
as of 6/30/05 

$3.764.000 

$3.764,000 

2005 TH:A:\ 
(-t) Amount/ 
(-) Pledges 

$'5.400,000 

(2,700.000) 

!2.700,000) 

2006 TH.Al\ 
(+) Amount/ 
(-) Plcd2cs 

$5.280.000 

(2.640.000) 

(2.(,40.000) 

Projl.-ctcd 
Cash Balance 
as of 6/30/06 

52.600.000 

$2,600,000 

Adjusted 
End in~ 

Cash Bal.tncc 

Sl2.251JI01 
N.942.777 
2.5X6.873 
5.744.350 
3.350.016 

12.520,434 
14.J 78.239 
8,803.996 
6,:'73.583 

13.64 L273 
8.524,444 

13.596,794 

Adjusted 
Ending 

Cash Balance 

$12.237.159 
8.928.935 
2.573.031 
5.730,508 
3.336, 174 

12.506.592 
14,224,397 
8,850, 154 
6,819.741 

13.747,432 
8.630.603 

13,702.953 

Projected 
Cash Balance 
as of 6/30/07 

$2,600,000 

$2.600,000 



San Luis Obispo County (Cuesta) Co1nmunity College District 

Be~i11ni111,; 
:\-1onth Cash Balance 

July, 200.'i $5,760,05'.' 
August, 2005 6369,900 

September. 2005 3.iC' ! .589 
October, 1005 l,0}4,612 

'.\ovcmbcr, 2005 412.695 
Dcccmhcr. 200'.' (134.928) 
January, 2006 8.944.939 
fcbruary. 2006 5,9()(1J 16 
March, 2006 4.479.222 
ApnL 2006 2,2JX.9 J K 
l\,1ay, 2006 7,lSX.821 
June. 2006 5,294.1211 

Total 

Beginning 
!\tooth Cash Balance 

Jul),. 2006 $3,447.377 
Augu:;t. 2006 4.057 .. 222 
September. 2006 2.558,911 
October. 2006 721,934 
November, 2006 100.017 
December, 2006 (447,6061 
January. 2007 8,632.261 
Fcbn1ary, 200? 5,683.438 
J\1arch. 2007 4.166,544 
April, 2007 1,926,240 
\.1ay. 2007 6,876,143 
Jun<:. 2007 4,981.442 

Total 

Debt Service Fund (Fd 29) 
Debt Service Fund (Fd 29) 
Special Revenue (Fd 32 & 33) 
Capital Outlay (Fd 39 & 41) 
Capital Outlay (_l"d 43) 
Enterprise Fund (rd 51) 
Internal Service Fund ( Fd 6 l) 
Internal Service Fund (Fd 66) 
Fiduactary Funds (Fd 71 - 79) 

TOTAL 

2005-06 Actual/Estimated Cash Flow 

(+) plus (-) IUiHUJ,, E11cling Actual/ 

Receipts l)ishurscmcnts Cash Balance Estimated 

$3,839. 775 $3.229.930 )6.369,900 A 

3,234,634 5,712.945 3){71.589 A 

3.036.033 .'i.87\010 1.034,612 A 
3.398.244 -L020.161 412.695 A 
3,834.0!JO 4,38L713 (134.928) A 

11. J 40/i40 2,060.773 8.944,9'.<9 A 
3,739,302 (,,681\,125 5.996.l !6 A 
1.334.i('i4 3,/\51. 748 4.479.222 A 
2.5 ! 5.484 4,755,788 2.238.9!8 A 
9,370,JOJ -L420.4fl0 7,188.821 A 
2.675,561 4,570,262 ).2!J4.120 A 
2.X67,090 4,71J,1{~J J,447,377 !' 

S51,9X6.010 C•.•< """ ''" 

2006-07 Projected Cash Flow 

(+) plus (-) minus Ending 
Receipts Disbursement\ Cash Balance 

$3,839.775 SJ.229.930 $4,057,222 
4,23-+.634 5, 7 32.945 2.558,911 
4.036.033 5.873.()10 721,934 
3.398.244 4.010,161 100,017 
3.834.()90 4,381.713 (447.606) 

I l,14((640 1.060.773 8,6]1,261 
3,739302 6.688.125 5.683,438 
2,33-1.854 ::..851.748 4.166,544 
2.5 15.484 4.755.788 1.926,240 
9,370,303 4.420.400 6,876,14., 
2,675,561 4.570,2(,2 4 .. 981,442 
'.867.ll'lO 4.711,n 3,134 .. 699 

S."3.98(,.010 $54.298.688 

Alternative Cash Resources 

Debt Service Fund 
Debt Service .Fund, Required COPs Reserve 
Childrens Center and Auditorium Fund:; 
Construction Pro1e,1s 
State Grant Construction Fund 
Books.tore Fund 
(iencral Liability Insurance 
Dental Insurance 
Tn1~t and Agency Funds 

D- 1 ! 

Pledge Factor 
(

0/o of rcpa:--ment) 

50%, 

Audited 
Cash Balance 
as of 6/30/0S 

$305,789 

$580,253 

S3 I 2,446 
$60.000 

S 1.258.488 

2005 TRA:\ 
("t) Amount/ 
(-) Plcdgcs 

$2.200.000 

( 1,100,000) 

(l,100,000) 

2006 TRAI\ 
(+) Amount/ 
(-) Pledge\ 

S2.500.000 

( l ,250,000) 

( I ,250,000) 

Projected 
Cash Balance 
as of 6/30/06 

$94,192 

$950,908 

5350.000 
$50.000 

$1.445,100 

Ad.justed 
Ending 

Ca\h Balance 

SK569.900 
6.ff7!.:589 
3.::34,612 
2.612.695 
2,065,07::' 

I l .144,939 
7 .096,116 
.'i,579,222 
3,338.918 
7J88J:21 
5.294,120 
3.447.377 

Adjusted 
Ending 

Cash Balance 

$6,557,222 
5.058,9 l 1 
3 .. 221,934 
2.600,017 
2.052,394 

11.132,261 
6,933.438 
5.416,544 
3,176.240 
6,876, 143 
4,981,442 
3.l 34.699 

Projected 
Cash Balance 
as of 6/30/07 

$!,000,000 

$325.000 
$50,000 

Sl..375,000 



Beginning 
'.\1onth Cash Balance 

July, 2005 $909.552 
August. 2005 1.570.798 
September. 2005 3,056,430 

October, 2005 2.469.873 
'.\o\"ember, 2005 J .472.482 

December. 2005 890.()J] 

January, 2006 2,076.257 

February, 2006 L97L213 
March. 2006 309,497 
ApriL 2006 (551,306) 
i\.tay. 2006 739,743 
June, 2006 1.1198 

Tutal 

Beginning 
\1onth Ca\ih Balance 

July. 2006 S82,694 
August. 2006 743,940 

September. 2006 2,229.572 
October, 2006 l .643,015 
:\ovembcr. 2006 645,624 
Dt:cembt:r. 2006 64.073 
January. 2007 1.749,399 
February. 2007 1.64-+,355 
(\·larch. 200? {17.36l) 
Apnl, 2007 (878.1641 
j\,fay. 2007 712,885 
June. 2007 1.098 

Tot;il 

Fund Type 
Special Ri:venuc Fund 
Capital Projects Fund 
Special Resen·e Fuud 
Reliree Benefib Fund 

TOTAL 

College of the Sequoias 

2005-06 Actual/Estimated Cash Flow 

(+) plus 
Receipts 

52.483 .. :;6] 
4Ji2X,81H 
3,181,754 
2.985,141 
2,905){69 
5.71:\954 
3.390.331 
1,971,727 

2.744JHH 
5,657,971 
3.007,363 
3.231,122 

541.904,229 

(+) plus 
Receipts 

$2.483,.16 J 
4.628.818 
3.181.754 
2.985.!41 
2,905Y69 
6,215.954 
.3390.3.31 
1,971.727 
2.744,818 
5.957 ,971 
3.007 .363 

'°" '" 
S42.704.229 

Fund Purpose 

(-) minu~ 
Uisbursemcnts 

S ! .822. ! 15 
3.143.186 
3,768.311 
3.982.532 
3.4X7.420 
4,530,628 
3.495,375 
3.63J.443 
J,605/)21 
4.36(,.922 
3.746,008 
3.149.526 

,,,_7, 1.087 

Ending 
Cash Balancc 

S 1.570, 798 
3.()56.430 
2.469)~7 J 
1.472.482 

W)0.931 
2.076,257 
!,971.213 

309.497 
{551.306) 
739,743 

1.098 
82/194 

Actuul/ 
Estimutcd 

A 
A 

A 

A 
A 
A 
A 
A 
A 
A 
F 
F 

2006-07 Projected Cash Flow 

(-) minus Ending 
JlishurM•ments Cash Balance 

$1,822.115 $743.940 
3.143.186 2.229572 
3. 761',3 I 1 l.643.015 
3.982.532 645.624 
3.487.420 64.073 
4530.628 1.749.399 
3.495.375 1,644.355 
3.633.443 (17.361) 
3.605.621 1878.164) 
4,366.922 712.885 
3.7 19.150 1.098 
3,139,526 92,694 

$42.694.229 

Alternative Cash Resources 

Pledge F.actor 

(l'/o of rcpa\'ment) 

50''.i;, 

50° ,, 

Audited 
Cash Ralance 
as of 6/30/05 

\Vorkfon:e Deve!opn1ent 
Capital Projects $293.618 

bann Buildings SJ,757,592 

Retiree Benefits $2,549.036 

$4.600.246 

D - 12 

2005 TRA'\ 
(+) Amount/ 
(·) Pledge\ 

$3.660,000 

( l .83(LOOO) 

(1.830,000} 

2006 TRA'.\' 
(+) Amount/ 
(-) Pledges 

$4.475.000 

(2.237,500) 

(2.237,500) 

Projected 
Cash Balance 
as of 6/30/06 

$150.000 
S!.820.000 
$3500,0()0 

S.5.470.000 

Adjusted 
Ending 

Ca\h Balance 

$5.2.~0.798 
6.716.430 
6. 129.873 
5.132,41<2 
4.5:.'-0,931 
5.73h.257 
.1,801.21.; 
2.139.497 
!,278.694 

739.743 
].098 

82.694 

Adjusted 
Ending 

Cash Balance 

55.218.940 
6.704.572 
6.l l 8,015 
5. 120,624 
4,539.073 
6.224,399 
3.881,855 
2.220,1:19 
1.359J}(i 

712.885 
1.098 

92.694 

Projected 
Cash Balance 
as of 6/30/07 

!175.000 
Sl.860.0IJO 
SJ.650.<mo 

$5,685,000 



l\-1onth 

Jul)', 2005 
August. 2005 
Scr1cmbcr. 2005 
Octohcr, 2005 
:,..;ovcmhcr, 2005 
December, 200S 
.l::muary, 2006 
February. 2006 
March. 2006 
April, 2006 
May, 2006 
June,2006 

Total 

\1onth 

July. 2006 
Augu~t. 2006 
September. 2006 
October. 2006 

~ovcmber. 2006 
December, 2006 
January, 2007 
February. 2007 
March. 2007 
April. 20(); 
May, 2(Xr:' 
Junc,2001 

Total 

Fund Type 
Capital Projects Fund 

Special Revenue Fund 
Proprietary Fund 
Dcht Service Retircn1ent 

TOTAL 

Shasta-Tehama-Trinity Joint Community College District 

Beginning 
Cash Ualant·t• 

J\!.929.12.3 
L98X.661 
(280.184) 

l.l0.~.484 
130.108 

1,219,787 
3. I 12.575 
3,776.504 
2,574.869 
2,342.031 

5.262.702 
5,253, 751 

Beginning 
Cash Balance 

$3.852.333 
3,721.444 
1,234.144 
2,441_900 

1.272.913 
2,287.750 
4.()18,526 
4,514,826 
3,131,695 
2, 788,319 
5,60] ,624 

5,444.587 

2005-06 Actual/Estimated Cash Flow 

(+) plus (-) minus Endine Actual/ 
Rt•ct!ipts Disbursements Cash Ualancc Estimated 

$4,:::!29.145 $4.1 (,9,607 Sl.988.661 A 
2,514.450 4,783.295 (280.184) A 
5.235.460 3.851. 792 1,103.484 A 
:l.309,744 4.283,120 130.108 A 
2,728.425 l.6J8.746 1,219,787 A 
5,440.20() "'.\_547,418 3,112.)75 A 
4.334.347 3.670,418 3,T76.504 A 
2,772.421 3. 974.056 2,574.869 A 
2.187 .50() 2.420 .. 147 2342,0J ! A 
5.27 !.)7 ! 2,350.900 5,262, 702 A 
3.233,554 3.242.505 5,253.75 ! le 
2. 777 .112 4.178.550 3,852.333 ' 

$44.033.964 S42.l lOJ54 

2006-07 Projected Cash Flow 

(+) plm, (-) minus Ending 

""""'"" Disbursements Cash Balance 

$4.229.145 S4.360,034 $3.721.444 
2.514.450 5.001,749 1.234.144 
5,235.460 4.027,704 2.441.900 
3.309.744 4.478.731 !.272.913 
2.728.42S 1.71:1,588 2.287.750 
5.440,206 '.l,709.430 4.018,526 
4.3.14.34 7 3.8.18,047 4,514,826 
2, 772,42 ! 4, 155,552 3, 131,695 
2, 187,509 2,530,885 2.788,319 
5,27 I ,S7 I 2.458.266 5.601,624 
3,233.554 3,390,591 5,444,587 

,_777 '" 4.369.386 3.852,333 

$44,033,964 S44.0Y3,964 

Alternative Cash Resources 

Fund Purpose 
Capital projects 

Student services (parking. dnnns. food scrv) 
Tru:,;tee and agency funds 

Rond interest and redemption 

D - 13 

Pledge Factor 
(%, of rep a~ ment) 

Audiled 
Cash Balance 
as of 6/30/05 

S.1.265,()()2 

$1 '''""' 

2005 TRI\T\J 
(+) Amount/ 
(-) Pkdges 

$5,000.00() 

(2,500.000) 

(2.500.000) 

200(, TRAl\ 
(+) Amount/ 
(-) Pledges 

:i.2.705,000 

( 1.352,500) 

(l.352,500) 

Projected 
Cash Balance 
as of 6/30/t}6 

$1.500,000 

Sl.500,000 

Adjm,ted 
Ending 

Cash Balance 

S6.988.66 l 
4.719.816 
6,!03.484 

5.!30.108 
6,219. 787 

8. 112,575 
6,276,504 

5Jl74,869 
4,842,03 l 
5,262.702 
5,2S3,751 

3.852.333 

Adjusted 
Ending 

Cash Balance 

$6.426,444 
3,939,144 
5,146,900 

3,977.913 
4,992.750 

6.723,526 
5,867,326 
4,484,195 
4,140.819 
5,601.624 
5,444,587 

3,852.333 

Projected 
Cash Balance 
as of 6/30/07 

$1,545.000 

$1.545.000 



\1onth 

July, 2005 
Auguia, 2005 
September, 2005 
October. 2005 
November. 2005 
Occcml::!cr, 2005 
January. 2006 
February. 2006 
Iv1arch. 2006 
April, 2006 
May. 2006 
June, 2006 

Total 

\1onth 

July. 2006 
August. 2006 
Septe1nber. 2006 
October. 2006 
No\ember. 2006 
December. 2006 
January. 2007 
February. 2007 
l\1arch. 2007 
April, 2007 
rvtay, 2007 
June. 2007 

Total 

Fund Type 
Retiree Benefits 
Capital Projects 

TOTAL 

Beginning 
Cash Bahtnce 

S 12.659,274 
9.63?.5?9 
5.94.'.'.447 
2.61 IJ43 

(1.290.101 l 
(5,748.455) 
12,334,920 
12,502,888 
10.944.060 
6.367.228 
4,3(17,2'.;8 

14.767.22),; 

Beginning 
Cash Balance 

512.767.228 
9.628,870 
5_?{06,941 

2.353,635 
(1.684.876) 
(6,298,613} 
12,374.561 
! 2.541.270 
10.922,258 
6.185.291 
4,108){58 

14,840.101 

Sierra Community College District 

2005-06 Actual/Estimated Cash Flow 

(+) pin'> (-) minus Ending Actual/ 

Rccdph J)ishurs1;mcnts Cash Balance Estimated 

S9,142.018 $]2,!63,713 $9.637.579 A 

2.214,509 5,')06.(,41 5.945.447 A 

3.253.976 6.588.2XO 2.6! 1.!43 A 

2.42J.665 6J24/)()I) \l.290.101) A 

1,725,942 6.184.296 (S.748.455) A 
21.405.245 3.32 ! .t-.70 \2.334.1J::~() A 

4,930.827 4.762)~59 12.502.888 A 

4,71(,,330 6,275.158 J 0.944.060 A 

2.209.2] 1 6,786.043 6,367,228 A 

5500.000 7500.000 4.367.228 E 

17.900.000 7.500.000 14.767.228 I' 
3.000.000 5,000.000 12.767,228 E 

$78-421.723 S78 .. ~ 13.769 

2006-07 Projected Cash Flow 

(+) plus (~) minus Ending 

Rccciph Disbursements Cash Balance 

S9A4::'.58 l S 12.580.939 $9,628,870 

2.287316 (J.109,244 5.806,941 
3 . .160,957 6.814.264 2.353,635 
2.503,348 6.541.859 ( 1.684.876) 

1. 782,686 6,396,423 (6,298,613) 

22,108,987 3,435.813 12.374,561 

5,092.938 4,92(i.229 12.541.270 

4.871.389 6,490.401 10.922.258 

2.281.843 7,()18.810 6.185.291 

5.680.824 7,757.257 4,108.858 

18.488.500 7, 757 ,257 14,840,101 

3.098.631 5.171 SIU 12.767,228 

581,000.000 581.000.000 

Alternative Cash Resources 

Fund Purpose 
Po~t retirement medical hcncfit.s 
Facilities maintenance and improvemen~ 

D • 14 

Pledge Factor 
( 0/o of repayn1cnt) 

Audited 
Cash Balance 
as of 6/30/05 

s~.947,636 

$3,947.636 

2005 TRA '\ 
(-t) Amount! 
(~) Pledges 

$10.()00,000 

(5Jl00Jl00) 

(5.000.000) 

2006 TR-'\.'\ 
(-+) Amount/ 
(-) Pledges 

S! l.975.000 

(5.9fC',500) 

(5.987.500) 

Projected 
Cash Balanct' 
as of 6/30!06 

S3,000,000 

$3.()00.0(») 

Adjusted 
Ending 

Cash Balance 

519.637.579 
15.94.:'..447 
12.61 Ll43 
8,709.899 
4.251.545 

22.334.920 
17 ,502.888 
15,944.060 
I J .367,228 
4.367 .228 

14.767.228 
12.767.228 

Adjusted 
Ending 

Cash Balance 

$21,603.870 
17,781.941 
14.328.635 
10,290.124 

5.676,387 
24.349.561 
18,528. 770 
16,909.758 
12.172,791 
4,108.858 

14,840,101 
12,767.228 

Projected 
Cash Bahincc 
a!. of 6130107 

S3.0UO.OOO 

SJ.000.000 



Month 

July. 2005 
August, 2005 
Septe1nber. 2005 
0(·1obc1. 2005 
'.'Jovembcr, 2005 
Dece1nber, 2005 
January, 2006 
} ebruary, 2006 
March, 2006 
ApriL 2006 
iv1ay, 2006 
June,2006 

Tota! 

Month 

July, 2006 
Augu~t. 2006 
September. 2006 
October. 2006 
November. 2006 
December. 2006 
January. 2007 
Fehruary, 2007 
March. 2007 
April. 2007 
f\1ay, 2007 
June. 2007 

Total 

Fund Type 
Capital Projects 
Dorm Revenue Fund 
Child Care Pund 

TOTAL 

Siskiyou Joint Comn1u11ity College District 

Beginning 
Cash Balance 

S585,663 
I, l 9.1J)84 
1,.141,209 
1,623,863 
1,708,909 
1,182.55() 

1,801.498 
1,S73,5 !6 

99S3l07 
763.746 
?14.647 
329,215 

Beginning 
Cash Balance 

$133.783 
163.661 
234.069 
347,379 
420.406 
(96,552) 
600,972 
366,401 
395.302 
327.535 
439.(18] 
220.617 

2005-06 Actual/Estimated Cash Flow 

(+) plus (-) minus End in~ Actual/ 
Receipts Disbursements Cash Balance Estimated 

SI.S78,J75 $1,270,954 Si.193,084 A 
1,023,295 875, l 69 1.341.209 A 
1,553,686 1,271.033 1.623.863 A 
!A34,682 1.349.636 1.708.909 A 
1.024,323 1,550.673 1.182.559 A 
2,105,740 1,486,800 1.801.498 A 
l ,0:18,520 1,266,502 L:'73.5 !6 A 

765,892 1,341,401 99K007 A 
962,416 1,196.677 76.l746 A 

1.128,270 l.177,369 714."47 l' 
678,666 1,064.()98 J29.215 I' 
768.666 9(,4 098 13.~. 78.~ l' 

$14.3(12.531 514.814.41 ! 

2006-07 Projected Cash Flow 

(+) plus (~) minus Ending 
Rel·l·ipts Disbursemenh Cash Balance 

Sl.230.962 S 1.201.085 $163.661 
947.465 877,057 234.069 

1.464.469 1351,159 347.379 
1,348,469 1.275,441 420,406 

948.401') 1.465.426 (96,552) 
2.002.588 1,305.064 600,972 

962.306 l.190,877 366,401 
1.196.560 I, 16? .659 395,302 
1.063,123 !,130.890 327,535 
1,224.791 Ll\2.644 439.681 

786.53:i 1.005,600 220,617 
824.264 911,097 133.783 

$!4.000.000 $14.000,000 

Alternative Cash Resources 

Enterprise fund to provide housing service:;; to students 
Enleprise fund to provide day care for studenls 

D- 15 

Pledge Faelor 
( 0/o of repayment) 

50'(·,, 

50°,() 

Audited 
Cash Balance 
as of 61.30/05 

$247,922 
S169.727 

$6.150 

$423.799 

2005 TRA"I 
(+) Amount/ 
1-l Pledees 

2006 TRA'°' 
(+) Amount/ 
/.\ Pledees 

S825.000 

(412.500) 

(412,500) 

Projt•ctcd 
Cash Balance 
as of 6/.30/06 

$200,000 
$95.000 
ss.090 

$300.000 

Adjusted 
End in~ 

Cash Balanct• 

S!.193JJ84 
1.341,209 
1.62.1,863 
1.708,909 
1.182,559 
l,SOIA98 
1,573,:'i 16 

91JSJ)07 
763,746 
714,647 
329,215 
1_;3,783 

Adjusted 
Ending 

Cash Balance 

$988.661 
I.059.069 
I.I ?2,379 
1.245,406 

728,448 
1,425,972 

778,901 
807.802 
740.()35 
439,681 
220.617 
133,783 

Projcctt•d 
Cash Balance 
a1i of 61.30107 

$175.000 
$95.000 
$5,000 

$275.000 
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APPENDIXE 
:FOR\1 OF COl\TINUING DISCLOSURE CERTIFICATE 

This Continuing Disclosure Certificate (the "Disclosure Certificate") is executed and delivered by 
California Community College Financing Authority (the "Authority") in connection with the issuance by 
the California Community College Financing Authority (the "Authority") of its S75,715,000 2006 Tax 
and Revenue Anticipation Bonds, Series A (the "Bonds"), The Bonds are being issued pursuant to the 
Indenture, dated as of July I. 2006 (the "Indenture"), by and between the Authority and Wells Fargo 
Bank, National Association, as trustee. The Authority covenants and agrees as follows: 

SECTION L Purpose of the Disclosure Certificate. This Disclosure Certificate is being 
executed and delivered by the Authority for the benefit of the Holders of the Bonds and to assist the 
Participating Underwriter in complying with S.E.C Rule l 5c2-l 2(b)(5). 

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

"Dissemination Agent" shall mean the Authority or any successor Dissemination Agent 
designated in writing by the Authority and which has filed with the Authority a written acceptance of 
such designation. 

"Holders" shall mean, while the Bonds arc registered in the name of The Depository Trust 
Company, any applicable participant in its depository system, or the owner of any Bond for Federal 
income tax purposes. 

"Listed Events" shall mean any of the events listed in Section 3(a) of this Disclosure Certificate. 

"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. 

"Rule" shall mean Rule I 5c2- I 2(b )(5) adopted by the Securities and Exchange Commission 
under the Securities Exchange Act of 1934, as the sa1nc 1nay be amended fron1 time to ti1ne. 

"State Repository" shall mean any public or private repository or entity designated by the State as 
a state repository for the purpose of the Ruic and recognized as such the Securities and Exchange 
Commission. As of the date of this Disclosure Certificate, there is no State Repository. 

SECTION 3. Reporting of Significant Events. 

(a) Pursuant to the provisions of this Section, the Authority shall give or cause to be 
given notice of the occurrence of any of the following events, if material: 

I. Principal and interest payment delinquencies. 

2. Non-payment related defaults. 

3. Modifications to rights of the Holders of the Bonds. 

4. Optional, contingent or unscheduled bond calls. 
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5. Dcfoasances. 

6. Rating changes. 

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

8. Unscheduled draws on debt service reserves reflecting financial difficulties. 

9. Unscheduled draws on credit enhancements reflecting financial difficulties. 

l 0. Substitution of credit or liquidity providers, or their failure to perform. 

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

(b) Whenever a Listed Event occurs, the Authority shall as soon as possible 
determine if such event would be material under applicable federal securities laws. 

(c) If the Authority determines that the occurrence of a Listed Event would be 
material. the Authority shall promptly file a notice of such occurrence with the Municipal Securities 
Rulemaking Board and each State Repository. Notwithstanding the foregoing, notice of Listed Events 
described in subsections (a)(4) or (5) need not be given under this subsection any earlier than the notice 
( if any) of the underlying event is given to Holders of affected Bonds pursuant to the Indenture. 

SECTION 4. Termination of Reporting Obligation. The Authority's obligations under this 
Disclosure Certificate shall tcnninate upon the defeasance, prior redemption or payment in full of all of 
the Bonds. 

SECTION 5. Dissemination Agent. The Authority 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 not be responsible in any manner for the content of any notice or report 
prepared by the Authority pursuant to this Disclosure Certificate. 

SECTION 6. Amendment. Notwithstanding any other provision of this Disclosure Certificate, 
the Authority may amend this Disclosure Certificate, and any provision of this Disclosure Certificate may 
be waived, provided that the following conditions are satisfied: 

(a) If the amendment or waiver relates to the provisions of Section 3, 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 
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 Ruic, as 
well as any change in circumstances; and 

(c) The amendment or waiver either (i) is approved by the Holders of the Bonds in the same 
manner as provided in the Indenture for amendments to the Indenture with the consent of Holders, or (ii) 
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does not, in the opinion of nationally recognized bond counsel. materially impair the interests of the 
Holders of the Bonds. 

SECTION 7. Additional Information. Nothing in this Disclosure Certificate shall be deemed 
to prevent the Authority from disseminating any other information, using the means of dissemination set 
fm1h in this Disclosure Certificate or any other means of communication, or including any other 
information in any notice of occurrence of a Listed Event, in addition to that which is required by this 
Disclosure Certificate. If the Authority chooses to include any information in any notice of occurrence of 
a Listed Event in addition to that which is specifically required by this Disclosure Certificate, the 
Authority shall have no obligation under this Agreement to update such information or include it in any 
foture notice of occurrence of a Listed Event. 

SECTION 8. Default. In the event of a failure of the Authority to comply with any provision 
of this Disclosure Certificate, the Trustee may (and, at the request of any Participating Underwriter or the 
Holders of at least 25% of the aggregate principal amount of Outstanding Bonds, shall), or any Holder 
may, take such actions as may be necessary and appropriate, including seeking mandate or specific 
performance by court order, to cause the Authority to comply with its obligations under this Disclosure 
Certificate. A default under this Disclosure Certificate shall not be deemed an event of default under the 
Resolution or the related Indenture, and the sole remedy under this Disclosure Certificate in the event of 
any failure of the Authority to comply with this Disclosure Certificate shall be an action to compel 
performance. 

SECTION 9. Duties. Immunities and Liabilities of Dissemination Agent. The Dissemination 
Agent shall have only such duties as arc specifically set forth in this Disclosure Certificate, and the 
Authority agrees to indemnify and save the Dissemination Agent, its officers, directors. employees and 
agents, harmless against any loss. expense and liabilities which it may incur arising out of or in the 
exercise or performance of its powers and duties hereunder, including the costs and expenses ( including 
attorneys fees) of defending against any claim of liability, but excluding liabilities due to the 
Dissemination Agent's negligence or willful misconduct. The obligations of the Authority under this 
Section shall survive resignation or removal of the Dissemination Agent and payment of the Bonds. 
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SECTION I 0. Beneficiaries. This Disclosure Certificate shall inure solely to the benefit of the 
Trustee, the Dissemination Agent, the Participating Underwriter and Holders from time to time of the 
Bonds, and shall create no rights in any other person or entity. 

Dated: July 3, 2006 

CALIFORNIA COMMUNITY COLLEGE 
FINANCING AUTHORITY 

By:~~~~~~~~~~~~~ 
Authorized Signatory 
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California Community College Financing Authority 
2006 Tax and Revenue Anticipation Bonds 

Repayment Table* 

Fir:,;t Rel!.ur111ent Ple,lge ,itonth ~\~econtl Re[!_U}'tllent Ple,lge ftlonth 

District Note .A.n1ount Month Percent i\mount Month Percent i\n1ount 

Allan Hancock C.C.D. S2,125,000 January 50'!() Sl.115.043 April so{;,~ SL! 15,043 

Cabrillo C.C.D. 2,930,000 January 50~;;) 1.537,447 April 501
/;, 1,537,447 

Feather River C.C.D. 1,00(),000 January 501Xi 524,726 April 50~1o 524,726 

Marin C:.C.D. 9,500,000 January 50'Yo 4,984.897 April 50(}0 4,984,897 

Merced C.C.D. 3,015,000 January 50% 1,582,049 April 50% 1,582,049 

Mt. San Jacinto C.C.D. 5,000,000 January 50°;() 2,623.630 April 501}(! 2,623,630 

:slapa Valley C.C.D. 5,000,000 January 50°1{, 2,623.630 April 50~{1 2,623,630 

San Francisco C'.C'.D. 14,385,000 January 50°/o 7,548, 184 April 50~0 7,548, 184 

San Joaquin Delta C.C.D. 5,000,000 January 50~{) 2,623,630 April 50% 2,623.630 

San Jose-Evergreen ('.CJ). 5.280,000 January 501Yu 2,770,553 April 50'!,(i 2,770,553 

San Luis Obispo (Cuesta) C.C.D. 2,500,000 January 50~1 1,311.815 April 50~"<) 1,311,815 

Sequoias C.C.D. 4.475,000 January 50% 2,348, 149 April 50~-;J 2,348, 149 

Shasta-Tehama-Trinity C.C.D. 2.705,000 January 50°i<i 1,419,384 April 50'>-() 1,419.384 

Sierra C.C.D. 11,975,000 January 50~, 6.283,594 April 50~'() 6,283,594 

Siskiyou Joint CCD 825 000 January 50°1i1 432,899 April so~,o 432 899 

Totals $75,715,lilil) $39,719,631 $39,729,631 

*Preliminary. suhjcct to change 
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(1 
FINANCIAL 
SECURITY 
ASSURANCE® 

MUNICIPAL BO~!:); . 
INSURANCE POLICY[ 

.-ff" : ·'. t f 

ISSUER: 

BONDS: 

1/ 

"\ 

' ""'
01/.+' Pol~ No · -N' 

f I E'ffe
1

~t1ve~Date· t t 

F,/1 l .. r· Pre~1um $ \I 
a 1 i 1 i : i f4 

./1~ if Ii 1/,.r+1i i 1 
FINANCIAL SECURITY ASSURANCE INC. ("Fin~nci~I l3ecur!ty"j, for lcct,si~tio1 rtcei~d. 

hereby UNCONDITIONALLY AND IRREVOCABLY agrjaes 1tofpay lb !he' tr~stj,e (the "1}"u~ee't\or 
paying agent (the "Paying Agent") (as set forth iwtl)e doi:un,,,ntation prqviging! f<r the issucfic$ of;,lrd 
securing the Bonds) for the Bonds, for the. /benefi.t ol. th<! Qwn". rs: .. or, , lit t~e,election cf Flina~dal 
Security, directly to each Owner. subject only to': thei terfn~ o1 tHjs 1 Pi111icf ~hich inQlud<1s Eja¢h 
endorsement hereto), that portion of.th~ principal of ~nclj_intEjl" .. e~t o~. t~e.: Bli!l1·:· d~ t~at shall becom. e 0 .. L\e 
for Payment but shall be unpaid by ~~.aspn o.f Nonpay'\'e'f by!tht ls~ueu )' [ ! t1 

, • ; 

. : .· . I I • ., " .! : ' ,· ' • ' 
On the later of the day OIJrWhich ~uch pril)l(ipal prjd irJ:erJlstfpe~I,~ Qiu~ for;. Paymeni: or! thE! I 

Business Day next. fo.llowi.ng~e Business·D·· ay.·qhwh. i9'1 ,inafi~I ~. cuttty .. i;t, ... alj.ha.ve rec. eive,;J .. Notid .• e of, j 
Nonpayment, Financial Sec~rity will disburse .to or ,lbr tr,e n~fit ~f 1ac~jO"fn1r o~ a ,J36nd !he lace1 ) 
amount of principal of..>£\nd if,terest on,the Bqnd tlitat is !the [Jue ;fpr pay111e~t ,ut is'then 1111paid by \;r· 
reason of Nonpayimrnt by ttie lssu~;'but bnly' upon rec"pt y lfirn'l!icial $¢urity 1 in a form reqi;onably 
satisfactory to jyof (a) evipepce j)fthe Ownerls right to rtceiie iaytt,nt of t,e pripcipal or inieres!,lhen 
Due for Pa.ym'l". t and (b) ~ .. vicJenfe .. in.cludjng iiny approrjriat<I ir+,trqrtents!4. ai.si9. nment, th. cf all of the 
Owne'.;&<-<:\phtsj with . resp<!C. If to paym<>nt 1of ~uch princital •r tnterEJSt ttjat is j D~e for Payment shall 
there.tlpon \'esf in Financ1131 !Secpn!)>:7 iA !No*e of Nontayrl,e11 ~I~ be !l'!erried: rece1.\bl'd on a given 
Bus.,mess Dj,y if it i'j'<"i\Ceiv~~ priqwto 1 :po!p m: (Ne)V Yorf ti,J,) pn ilf. h ~uf.in<jssjD,,.,(otherwise, it will 
be :cleemed\re4eiv~d tn t~e, next Busi~e~s Day. )f'af'Y! No6ce! ofiNbnplJytnent !eteived by Financial 
Sffurity is i~c<tnplete! it s~all be deemj',(t, not~o h,:jve ~ejin r~c~ive~ ~y fiin;nc;lal Security for purposes 
oMhe P{ece~1np s~tenceia~d F,nanc1~I ~ecur1ty Sjhall!prj:,m~ly~o bcJ!,1s~ tWTrustee, Paying Agent or 
O.wnEjf, 'l's jlprfop1at~. who; may supmit :an ~memded l\loticp cf N~r"4JIJ,lment. Upon disbursement in 
raspEict ~f,e Bqnd, J:ilian~aljSecµrify sha~ beco~e the gwnt· qi thtl Bond, any appurtenant coupon to 
t~e [\on1f' or right 'fo recei~ of, payment of ptincipal elf or injep!st on the Bond and shall be fully 
sLbr · d to lhe rights 4f ttie Qwner, incl\iding the Own!lr's ig~i to receive payments under the Bond, 
to the ex cf_ any pa)/'1'e1t b)! Finanfi.a\ Security f'er~u;Jder. Payment by Financial Security to the 
Trustee or aring AgE!t)t fqr thjs b""1ef1t r,f the Ownerlt shall, to the extent thereof, discharge the 
obligation offifancial.tecurfy u~,SJer thif P~licy. J 

·, Except \oithe 'ent exbressly moiifie}·,1;;~~ endorsement hereto, the following terms shall have 
th&,meaning} ipecjfied for a!I purposes1of this Policy. "Business Day" means any day other than (a) a 
S_atUl'GaJ or flfldaf or (b) a,lday on. whiph banking institutions in the State of New York or the lnsure~s 
Fiscal A~entiar,e at.lthonzed ~r req~;!:i>d by law or executive order to remain closed. "Due for Payment" 
meaps (~) wj,el, ref.•ernng toihe .P"'flc1pal of a Bond, payable on the stated maturity date thereof or the 
d,peim y.,hidh!he ~ame shall~ve been duly called for mandatory sinking fund redemption and does 
r(ot rtteryto ~n · earlier date 'on which payment is due by reason of call for redemption (other than by 
rJ1an<¥ll9'ry ~in. ing fUnd redemption), acceleration or other advancement of maturity unless Financial 
~ecurlty sh ·11 Etecq in its sole discretion, to pay such principal due upon such acceleration together with 
apy accru in{er..St to the date of acceleration and (b) when referring to interest on a Bond, payable on 
tl\e stated tMor payment of interest. "Nonpayment" means, in respect of a Bond, the failure of the 
lsi;uer to e provided sufficient funds to the Trustee or, if there is no Trustee, to the Paying Agent for 
pavm n full of all principal and interest that is Due for Payment on such Bond. "Nonpayment" shall 
also,; ude, in respect of a Bond, any payment of principal or interest that is Due for Payment 



Page 2 of 2 ,, 
Policy No. -N./ ; 

/• : 

{ 
fi ,, 

,,:,; ~ I J r 
made to an Owner by or on behalf of the Issuer which has been recover<aafn)mjsuch Owr)l,rpursuantjto 
the United States Bankruptcy Code by a trustee in bankruptcy in accorcfanceiw;h a fini,l;-nonappea[?ble 
order of a court having competent jurisdiction. "Notice" mes1ns tBlephonic or,.'\eleco[!ied no\i~e, \ 
subsequently confirmed in a signed writing, or written notice by regrsterecj or c<1rtijied ,nail. from an Ow~!'r, f 
the Trustee or the Paying Agent to Financial Security which nptice :;hall specif:¥ (a)i'the person or enJity :: 
making the claim, (b) the Policy Number, (c) the claimed air,o~nt arid (il) the d~te $Uch.cl;3i"1ed pmount :: 
became Due for Payment. "Owner" means, in respect ql'a !3o~d, th~ person or is,ntiljl_wno, a~the~ime'of i: 
Nonpayment, is entitled under the terms of such Bond tp p~yr11ent t~ereo!; e~ceipt trial "OWnElr" stiall not : 
include the Issuer or any person or entity whose direct or! in(!irect bbijg,j!io~ ct>nstitutes lhei un~frlying : 
security for the Bonds. ,c' \ ' ' ' . ' ,: i I 1 · 

1 
\ 

/ °;;, ;: _) :: ~ : : ~1 J t : 1 '; t :; 
Financial Security may appoint a fiscal ij!gent (th\, "lj,surjar'S F~c,!J i>.g~nt"l fqr purpo,ses of thi; ~olicy i 

by giving written notice to the Trustee ,ipd the Paying\Agisent fP~Cifl{!ng:tt,e nanie and neifice ad9resi, <\f the ) 
insurer's Fiscal Agent. From and ;,fter the date of r<!!C~Pt. <If ,j!uc~, nqtice:by !he Trustee. and;the! Paying i 
Agent, (a) copies of all notices r'l,quired ,o be delivered IQ F11fm~1al [Seq~nty. purs11ant to this Policy shall be ( 
simultaneously delivered to the Insurers FlscaLAgen~ai;ld td> ~na~ial:S<a¢urily ~nd ~hall not be ~eeflled ( 
received until received by bOth and (b) ·all_payi;ne~tsjfeq~ireiii t<J b9\_m~e ·tiy f:;inJnci~I Sepurity under lhis ;: 
Policy may be made directly by Financial SecuritiU5r by thel ln~ur~r's fisc?I /lg<jnt ctn behalf pf Flnan¢ial/ 
Security. The lnsur~s·fiscal Agent is the agent iii Fin~nci11 ~c~nty-0nl)" af'!d !he Insurer's Fisc~I Agent 
shall in no event p,f liablE; to any 0)Nl1er for amy act of th~ lnturer'si' Fiscal Agent or any failure of Financial 
Security to derit or cause to bf tleposited sricient fu1ds it 1akt payments rt under this PfJicY· 

To.Jne full!'st extent permitted by applicaple law, Fi~anqial;Sei;urity agreas ~ot to assert, and hereby 
waiv,>S, only fclr the benefit JOI $ch):)\vner, all rights (,vhet~e~ by,! countjarclaitn,\ setoff ;,r' otherwise) and 
def.Elilses (1~cllfdin~ithout !imill,lliOn, the. defense .of,fra~d), t,v~. th~r, ... acq·IJ· ir.ed i:>. vis. ubJogation, assignment 
or ptherw1se, to tht e)<tenl that such nghls and dE!feDSEiS m!ly pe !3Va1lablt to! F111anc1al Security to avoid 
peyment of •s pbli(jati~ns µrn:ter this Policy in accotparjc<i wit• trje ~rtess provjsions of this Policy. 

) ;sit:· 1'. ,:,_t_ir;,c,,_/ 

{ T)'ll!!; PolcJ se! f'rth jn ~ull the u9deiitaki~g o/ FiJ.ri:ial ~eburiy,land ?hall not be modified, altered or 
aff .. ecjedi:byimi' ot~erjagreement or,.rnstrument, i.nclucfin!j anf nj.odfic~)i6n or amendment thereto. Except 
tq the e~jeht e~pr~Sly mod~ed :CIY an endorsement Hertto, Ja)!anj premium paid in respect of this Policy 
i$ nQ!1refundable fdr any ,reasontwhatsoever, intludirjg P,ayrr,e(t,'Or provision being made for payment, of 
t~e ~s priqr to matuJty and kb) this Policy may jiot be cianceled or revoked. THIS POLICY IS NOT 
COVERED BYcTHE PR@PERTY:ICASUALTY INSUR;AN¢E6ECURITY FUND SPECIFIED IN ARTICLE 76 

9F THE Nfft rORK~~URANy~W . ,/ V 
i. In witne!;s~he,eof, FINt\NCtAL SECU~ITY ¥SURANCE INC. has caused this Policy to be executed 

Di\. its behallp~ its f-uthorize~ Officer. l \,-""" 

\'"· ti:~ ( ~ 
[Counfersignllt!Jre] ! ,.-

. i i / 
/:' Ii ! , ,/ 

fy...;\,......;--i'-+~!f-· ___ v_' __ _ 

FINANCIAL SECURITY ASSURANCE INC. 

By----~~~~~-----
Authorized Officer 

\ v' JI,,, 
A; subsidial\l ofJF'fnancial Security Assurance Holdings Ltd. 
31 West 52'' Street, New York, N.Y. 10019 

\ I 
Fo~,f%0NY (5190) 

(212) 826-0100 
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Notwithstanding the terms and provisions contain;ad !in tf,is! P1ic)!, :it ii; ftirt~er undetstoop ttjat' the 
insurance provided by this Policy is not fovered !,y tthe !C~lif'1l!nia !ln~~ra~c~ G1,raranty Association 
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Nothing herein sha···· 11 be coi;lstrued to. 'iva!Ve, j>lter, redu~e or ameq.q q. c1;1ver. $ .• ge1. in;.any.other section of tlile ) 
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language. / tr l / ,: 1 ; ii i 1

1
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,/<JP i l ,_//~ ; ~ ! ~ i ~- J J ; ·i i _'•. ,/: 
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APPENDIX H 
ADDITIO"IAL INFORMATIO'.': REGARDING CERTAI"I PARTICIPATING DISTRICTS 

The information set forth in this Appendix relates to certain Districts which comprise the largest 
participants with respect to the Bonds. This infonnation is provided as supplementary information to 
assist investors in evaluating investment in connection with the Bonds. 



[THIS PAGE lNTENTIONALL Y LEFT BLANK] 



MARIN CO\fMUNITY COLLEGE DISTRICT 

Board of Trustees 

Greg Brockbank. President 
Carole llayashino, Vice President 

Wanden Treanor. Clerk 
Barbara Dolan, Member 

Phil Krancnburg, Member 
Eva Long, Member 

Harry Moore, Member 

District Administration 

Dr. Frances L. White. PresidentiSuperintendent 
Mr. Albert J. Han-ison. II, Vice President, College Operations 
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FINANCIAL AND DEMOGRAPHIC I:-IFOR:YIATI0'.'11 

The District 

The Marin Community College District (the "District") was established in 1926 and serves Marin 
County. The District currently maintains one comprehensive community college, College of \farin, with 
campuses in Kcntlicld and Novato. The population served by the District was approximately 200.000 as 
of May 2004. 

The District is governed by a seven-member Board of Trnstees (the "Board of Trnstces"), each 
member of which is elected to a four-year term. Elections for positions to the Board of Trnstees arc held 
every two years, alternating between three and four available positions. The management and policies of 
the District arc administered by a President/Superintendent appointed by the Board of Trnstees who is 
responsible for day-to-day District operations as well as the supervision of the District's other key 
personnel. 

Financial Statements of the District 

The following table shows the District's audited financial statements for fiscal year 2003-04 and 
2004-05. 
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MARI'.'/ COMMUl\'ITY COLLEGE DISTRICT 
Audited Financial Results for Fiscal Years 2002-03 through 2004-05 

Ol'F:RATl'\G REVE:'<UES 
Tuition and recs 

Les;,: Scholar;,hip discounl and allowance 
!\ct tuition and fl'l'S 

( irant and conlract:-.. non-capital: 
r'cdcral 
State 
Local 

TOTAL OPERA Tl 'iG RE\"E!'..UES 

OPERATING EXPDSES 
S;1larics 
Empk)vcc hcnefib 
Supplies, material;, and other operating expenses and s~'rvicc~ 
Equipment. mainlenaucc, and n:pairs 
Dcpreciatitm 

IOTAL Ol'ERATl'\G EXPE'iSES 

OPERATING LOSS 

N()N~()PERATING RE\'E'.\UES (EXPE~SES) 
State apportionmcnfa. non-capital 
Locill prop.::rty taxes 
S1ace !axcs and other revenues 
lnves111wn1 income. net 
Principal expense on capital related debt 
lnterl..'st expense on capital related debt 
Other non·operating revenue 

J'OTAL ',O'i-OPERATING REVE'.\l:ES 

J:\COME (LOSS) BEFORE OTHER REVE'\UES 

()TUER REVENUES 
State revenues. capital 
Local revcnw.:s, capital 

TOTAL OTHER REVE',UES 

'\ET INCREASE (DECREASE) II\ NET ASSETS 

:\ET ASSETS, BEGl'.\'.\IN(; OF YEAR 

WT ASSETS, E'iD OF YEAR 

5·ource: Jhc J)istrict. 
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Audited Audited 
2002~13 2003-04 

$3,712.815 $4,057,T29 
(359,686) 

3.353. J 29 4.057.729 

3.132.388 3.J76,488 
4.137,197 4.023303 

_]Qj)Q() 
10.622.714 11,487,520 

27,053.756 34, 753,499 
6.656.538 
K,151.092 8,289.494 
1.897,066 fl.289.494 

787 96 t _1\99.945 
44,546.413 44,855,l:<47 

(33,923,699) (33.368,327) 

2, 191 .680 1.862.304 
26.400,906 28.20(1.923 

990,789 458,9(16 
72.991 155,,131 

216Jl>8 
('.L214) (4-1.749) 

787 961 981 384 
30, 727 ,38 l J 1,620,259 

(3,196,318) (1.748.068) 

321,363 124,990 
37 870 530 054 

359.23] 6S5.044 

(2,837,085) ( 1.093.024) 

22864115 20 027 030 

520._t1Iz1030 518934006 

Audited 

~ 

$4,527,366 

·L527.366 

3.398,25 J 

3}-;8],893 

11,so,,s10 

34,878,98] 

8.434,774 
1,131,246 

814137 
45,359.338 

(33,551.828) 

1.714.493 
30,513.182 

593.564 
393,120 

(41,801) 
I 761 321 

34.933,879 

1,382,051 

126.944 
37.897 

164,841 

1546,892 

18934006 

'.12_Q.48ll.898 



General Fund and Adopted Budget 

The following table reflects the comparison of the District's General Fund Adopted Budgets for 
fiscal years 2003-04 through 2005-06 to actual results for fiscal years 2003-04 and 2004-05: 

MARIN COM:\1UNITY COLLEGE DISTRICT 
Comparison of General Fund Budgets to Audited Actual Amounts 

For Fiscal Years 2002-03 through 2005-06 

Estimated 
Adopted Audited Adopted Audited Adopted Unaudited 

Budget A.ctuals lludget Actuals Budget ,\ctuals 
2003-04 2003-0411

' 2004-05 2004-0S'" 2005-06 2005-06 

Revenues 
Federal S539,720 $529,704 $536.129 5500.220 S54L857 $542,604 

State 5,968,71 I 5,600,81 I 5,433.986 5.476,379 6.401,578 6.369.517 

Local 33 768.025 33.468.383 35 823 956 35 984. I I 7 39.473 976 

TOTAL REVE:'<UES 40,276,456 39,598.898 41,794,071 41,960,716 46.417.411 44.640, 755 

Expenditures 
.1\cademic Salaries 16.487.319 17.016.668 16.367.102 16.350, 175 17,448.884 17,884,130 
('lassified Salaries 10.335,781 9,732,603 9,642,017 9,750,796 9,961,166 9,793,906 

Employee Benefits 8,087,353 7,554,416 8.598,646 8.294.691 9,093.415 8.967,770 

Books and Supplies 868,593 750,033 753.223 768.919 1.150,945 861,422 

Services and other Operating 3,898.642 3,980,782 4,374.667 3.954,181 5.306,534 4,820,967 

Expenses 
Capital Oullay 564.1 IO 536.796 ],107,427 805,755 1.442.561 1,018,546 

Debt Service-Principal 110.347 110 369 110 374 I 10.374 110,374 110374 

TOT AL EXPE!'. DITURES 40,352,145 39.681,667 40,953,456 40,034,891 44,513.879 43.457.115 

Revenues Over (Under) (75,689) i 82,769) 840,615 1,925,825 1,903.532 1,183,640 

Expenditures 

Other Financing Sources 
Operating Transfers In 313,506 85,533 8,000 8,000 

Operating Transfers Out (49,185) 
Other Sources 6,700 8,700 
Other Lses (61.404) (335,000) (375,514) (1,911.532) (871,532) 

Total Other Financing Sources 313,506 ( 103,889) (326,300) (289,981) (1,903,532) (863,532) 

(Uses) 

NETI'ICREASE(DECREASE) 237,817 (186,658) 514,315 1.635,844 320,108 

IN FU'ID BALANCE 

Beginning Balance, July I I 467,835 1.46 7.835 1.281 177 2,917,021 2,917 021 

Ending Balance, June 30 51_705 6'>2 S.1.281,177 S.1.795 492 S2 917 021 S2,9J 7_j)2_l $3 21IJ29 

year 2003-04 and unaudited results for fiscal year 2004-05 in o~jcct-oricntcd categories tor 
cornparison \Vith budget fonnat. For audited results of fiscal years 2003-04 and 2004-05 in revised reporting format, sec 
preceding page. 

Source: ]fie l)r:;1rict 
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Administration 

The District is governed by a seven-member Board of Trustees (the "Board of Trustees"), each 
member of which is elected to a four-year term. Elections for positions to the Board of Trustees arc held 
every two years, alternating between three and four available positions. Current members of the Board. 
together with their offices and the dates their terms expire. arc listed below: 

Name Office Term Expires 

Greg Brockbank President November 30, 2009 
Carole Hayashino Vice President November 30, 2007 
Wan den Treanor Clerk November 30, 2009 
Barbara Dolan Member November 30, 2009 
Phil Krancnburg Member November 30, 2007 
Eva Long Member November 30, 2007 
Harry Moore Member November 30. 2007 

The President/Superintendent of the District is responsible for administering the affairs of the 
District in accordance with the policies of the Board. Dr. Frances L. White is the District's current 
President/Superintendent. 

Brief biographies of the President/Superintendent and the Interim Vice President, College 
Services follow: 

Dr. France, L. White, President/Superintendent. Dr. Frances L. White ,s the 
President/Superintendent of the District. Prior to accepting her current position, Dr. White was President 
of Skyline College for over four years. Iler administrative experience in community colleges includes 
serving as Executive Vice Chancellor of City College of San Francisco, Interim Chancellor of the San 
Jose/Evergreen Community College District, and academic dean at Evergreen College in San Jose and 
Laney College in Oakland, California. She received a bachelor's degree in psychology and a master's 
degree in counseling psychology from the California State University, Hayward, as well as a Ph.D. m 
education administration from the University of California at Berkeley. 

Mr. Albert J. Harrison, II, Vice President, College Operations. Mr. Albert J. Harrison, 11 has 
held the position of Vice President, College Operations of the District since December I, 2004. Prior to 
accepting his current position, Mr. Harrison was the Vice Chancellor for Financial Services of Peralta 
Community College District and the Interim Chancellor of Peralta Community College. Mr. Harrison has 
worked in public education since 1977. He received a BS degree in Accounting from Florida Atlantic 
University and a Masters of Business Education/MBA degree from St Mary's College. 
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Labor Relations 

The District employs 129 full-time certificated professionals and 156 full-time classified 
employees and managers. ln addition, the District employs 285 part-time faculty and staff. These 
employees are represented by three bargaining units as noted below: 

Labor ()rganiLation 

United Profess()rs ()f Marin 

'.\,IARIN COMMUl\]TY COLLEGE DISTRICT 
Labor Relations Organizations 

'<umber of Employees 
In ()rganization 

Califo1nia State E1nployees Association 
Service Employees International 

394 
134 
40 

s·ource: The District. 

Retirement Programs 

C'ontract 

Expiration Date 

June 30, 2007 
June 30, 2007 
June 30, 2006 

The District participates in the State of California Teachers Retirement System ("STRS"). This 
plan covers all full-time and most part-time certificated employees. The District's contribution to STRS 
was SI ,251,587 in fiscal year 2003-04, S 1, 771,36 7 in fiscal year 2004-05, and is proJcctcd to be 
SJ,271,630 in fiscal year 2005-06. In order to receive STRS benefits, an employee must be at least 55 
years old and have provided five years of service to California public schools. 

The District also participates in the State of California Public Employees Retirement System 
("'PERS"). This plan covers all classified personnel who arc employed more than four hours per day. The 
District's contribution to PERS was $922,480 in fiscal year 2003-04, 5855,659 in fiscal year 2004-05, and 
is projected to be S722.457 in fiscal year 2005-06. In order to receive PERS benefits, an employee must 
be at least 50 years old and have provided five years of service to California public schools. 

Contrihution rates to these two retirement systems vary annually depending on changes in 
actuarial assumptions and other factors, such as changes in benefits. The contribution rates arc based on 
statewide rates set by the STRS and PERS retirement boards. STRS has substantial statewide unfunded 
liability. Since this liability has not been broken down by each school district. it is impossible to 
determine the District's share. 

Joint Powers Authorities 

The District participates in four Joint Powers Agreements (""JP As"): the School Excess Liability 
Fund, the Marin Schools Insurance Authority, the Northern California Community Colleges, and the 
Statewide Association of Community Colleges public entity risk pools. The District pays an annual 
premium to each entity for its workers' compensation, and property and liability coverage. The 
relationships between the District, the pools and the JPAs arc such that they are not component units of 
the District for financial reporting purposes. Audited financial statements arc available from the 
respective entities. 
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Assessed Valuations 

The following table represents the five-year history of assessed valuations in the District: 

2001-02 
2002-03 
2003-04 
2004-05 
2005-06 

MARIN co,1:vrUl\'JTY COLLEGE DISTRICT 
Assessed Valuations 

I<'iscal Year 2001-02 through 2005-06 

Local Secured Utililv lJnsccurcd 

$32.751,275,903 S 12,289.325 $1.234,605, 7118 
35.128,966.176 12,466.245 1.170,621.529 
37,657,300,219 11,975,644 1.298, 150.544 
40,3 77.028.858 9.001.368 1.288,695.268 
44,()14,509.489 8.998.381 1,308.977.071 

Source: C'alUOrnia Afunictj)a/ ~\'1a1is1ics, Inc 

Tax Rates 

$33.998. 170,936 
36.41:1.053.950 
38.967.426.407 
41,674,725,494 
45,332,484,941 

A representative tax rate area located within the District is Tax Rate Arca 5-000. The table below 
demonstrates the total ad valorem tax rates levied by all taxing entities in this tax rate area during the five 
year period from 2001-02 through 2005-06. 

MARl'J COMMU'JITY COLLEGE DISTRICT 

Typical Total Tax Rates ( 1) 

TRA 5-000 (2005-06 Assessed Valuation $3,023,638,525) 

General 
Tamalpais Union High School District 
Marin Con1munity College District 
Mill Valley School District 

Total 

Source. ('a/(/ornia A.Junicipal Statistics. Inc. 

2001-02 
1.0000 
.0080 

.0320 
1.0400 
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2002-03 2003-04 
1.0000 ].()()()() 

.0250 .0220 

.0320 0320 
1.0570 1.0540 

2004-05 2005-06 
1.0000 I .0000 
.0280 .0344 

.0188 
.0310 .0282 

l.0590 l.0814 



Principal Taxpayers 

The following table lists the twenty largest locally secured taxpayers in the District in terms of 
their 2005-06 secured assessed valuations: 

'.\1ARl1' C0'.\1MU'.\ITY COLLEGE DISTRICT 
Twent)' Largest Secured Taxpayers 

2005-06 Assessed Valuations 

L 
2. 
3, 
4, 
5, 
6. 
7, 
8, 
9, 

JO, 
I J, 

12. 
]3, 

]4, 

] 5, 
]6, 

17, 
18. 
]9, 
20, 

Propertv ()wner 
Skywalker Properties Lid. 
Corte Madera Village LLC 
Spieker Properties 
San Marin Assurance (~01npany ln<.:. 
770 Tamalpais Dr. Inc. 
N orthgatc Mall i\ssociates 
A MG Realty Partners LP 
Strawberry Village Retail 
Inland Western Larkspur LLC 
Greenery Apartn1ents 
Professional Investors Security Funds 
Estate of Jan1cs (~a1npbe1L \\1.I I. t\1cV'ay, 'rrustcc 
Steven J, Scarpa 
San Rafael Corporate Center 
Belvedere Land Company 
Bently Holdings California 
Lexington Wood Hol lo,v 
Regency Center 
Tiburon Hotel LLC 
Bay Apartment Communities 

111 2005-06 Local Secured Assessed Valuation: $44,014.509,489. 
Source: (_"a/{fl>rnia Alunicipal Statistics. Inc. 

District Debt Structure 

Land Use 
Com1nercial 
Coinmercial 
(~orn1ncrcial 
C~omrnercial 
(:ommercial 
C'ommcrcial 
c:ommercial 
('ommcrcial 
Commercial 
Apartments 
Apartments 
('ommercial 
Apartments 
Commercial 
Apartments 
Commercial 
(~ommercial 
(~ornmercial 
('ommercial 
Apartments 

2005-06 
1\ssessed Valuation 

S229,882,020 
117228209 
11 L865,295 
I 08.750.(lOO 
84,225,226 
82,427,151 
68,659,917 
64, 719,000 
60,284,539 
57,418,407 
56, 178.606 
50,979,!65 
50, 173.436 
46,926.592 
42,896,780 
40A 16,600 
39.780,000 
38.346,672 
34,)22.845 
32,518 023 

Sl.417,798,483 

~/() of 
(I) 

o.s21_~0 
0.27 
0.25 
0.25 
0.19 
0.19 
0.16 
(),] 5 
0, 14 
0, 13 
0.13 
0, 12 
0.11 
0.11 
0. IO 

0.09 
0.09 
0.09 
0.08 
0.07 
3.22% 

Long-Term Debt. A schedule of changes in long-tenn debt for the year ended June 30, 2005 is 
shown below: 

General Obligation Bonds 
Lease Revenue Bonds 
Energy Efficiency R .. evenue Bonds 
Capitalized Lease Obligations 

Totals 

Balance 
July I, 2004 

$3,065,834 
769,839 
156 014 

S3 991.687 

Additions and 
Adjust1nents 

S75,000,000 

S:Z5 000 000 

11-1-8 

Deductions 

Sl5,000 
109.977 
138 990 

S263 967 

Balance 
June 30, 2005 

$75,000,000 
3,050,834 

659,862 
]7,024 

$78 7°7,720 



General Obligation Bonds. ln April 2005, the District issued its Election of 2004 General 
Obligation Bonds, Series A in an aggregate principal amount of 575,000.000 (the '"Series A Bonds"). 
The District's debt service obligations with respect to the Series A Bonds are as follows: 

'.{ ear Ending Annual Principal Annual Interest ·rotal Annual 
August l Pavment Paymentil) Debt Service 

2006 S6,200.000.00 S4.455.6 79.69 S 10.655,679.69 
2007 5,485,000.00 3,292,937.50 8,777.937.50 
2008 6, 135,000.00 3,073,537.50 9,208.537.50 
2009 325.000.00 2,766, 787.50 3.091,787.50 
2010 460,000.00 2,757,037.50 3,217.037.50 
2011 600.000.00 2,743,237.50 3,343,237.50 
2012 860,000.00 2.713,237.50 3,573.237.50 
2013 850.000.00 2,6 70,23 7 .50 3,520,237.50 
2014 1,135.000.00 2,627,737.50 3.762,737.50 
2015 1,345 ,000.00 2.570.987.50 3,915.987.50 
2016 1,565.000.00 2,503.737.50 4.068,737.50 
2017 1,810.000.00 2,425.487.50 4,235.487.50 
2018 2,055.000.00 2,348.562.50 4.403.562.50 
2019 2 .3 3 5. 000. 00 2,245,812.50 4.580.812.50 
2020 2,635.000.00 2,129,062.50 4.764.062.50 
2021 2,955.000.00 1,997,312.50 4.952.312.50 
2022 3,300.000.00 1,849,562.50 5.149.562.50 
2023 3.6 70.000.00 1,684,562.50 5.354.562.50 
2024 4,060.000.00 1,510,237.50 5.570,23 7.50 
2025 4.475,000.00 1,317,387.50 5. 792,387.50 
2026 4. 920.000.00 1,104,825.00 6.024.825.00 
2027 5,410.000.00 858,825.00 6.268.825.00 
2028 5,930,000.00 588,325.00 6.518.325.00 
2029 6 485 000.00 291 825.00 

Total $7~,000,000.00 $52 526 942 19 5127 526 942.19 

11
) Debt service payments on the Series A Bonds arc n1adc semiannually on February l, and August I of each 

year from the proceeds of ad valorcn1 taxes. 
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Lease Revenue Bonds. In June 2003, the District caused the execution and delivery of the 
California Community College Financing Authority Lease Revenue Bonds, Series 2003 for Marin 
Community College District (the "Lease Revenue Bonds''). The District's debt service obligations with 
respect to the Lease Revenue Bonds arc as follows: 

'{car Ending ,1\nnual Annual Total Annual 

{\1ay 15} Princina! Payn1cnt lntcn:s! Payn1cnt Debt Service 

2007 $25.000.00 S39.338.76 $64,338.76 

2008 30,000.00 38,838.76 68.838.76 

2009 3 5. 000. 00 38.20 l.26 73,20 l.26 

2010 40,000.00 37.326.26 77.326.26 

20 I l 45.000.00 36.226.26 81,226.26 

2012 55.000.00 34.876.26 89,876.26 

2013 60.000.00 33.157.50 93,157.50 

2014 65.000.00 31.132.50 96, 132.50 

2015 75.000.00 28,857.50 I 03.857.50 

2016 85.000.00 26,138.76 111.138.76 

2017 95,000.00 22,951.26 117.951.26 

2018 I 00,000.00 19,293.76 119.293.76 

2019 I I0,000.00 15.293. 76 125.293. 76 
2020 125.000.00 10.893.76 135.893.76 

2021 135.000.00 5,737.50 140.737.50 

2022 177.655.20 278.769.67 456,424.87 

2023 174.282.00 296,374.12 470,656.12 

2024 172,033.20 316.307.86 488.341.06 

2025 169,784.40 336,819.53 506,603.93 

2026 166.41 l.20 355,519.84 521,931.04 

2027 164, 162.40 377,045.42 541.207.82 

2028 161.913.60 399.177.65 561.091.25 

2029 159.664.80 421.928.17 581.592.97 

2030 154,042.80 435,765.90 589.808.70 

2031 149.545.20 452.323.90 601,869.10 

2032 151,794.00 490,367.07 642.161.07 

2033 149 545.20 515 454.80 665 000.00 

·rotal $3,030,834.00 55.094,117.79 £8.124,951.79 
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SA:\ FRA:",CISCO COMMU:",ITY COLLEGE DISTRICT 

Board of Trustees 

Dr. Natalie Berg, President 
Johnnie Carter, Jr., Vice President 

Dr. Anita Grier, Member 
Milton Marks lit Member 
Julio J. Ramos, Member 
Rode! E. Rodis, Member 

Lawrence Wong, Member 

District Administration 

Dr. Philip R. Day Jr., Chancellor 
Peter Allyn Goldstein, Vice Chancellor of Administration and Finance 

Dr. Don Griffin. Vice Chancellor of Student Development and 
Vice Chancellor of Academic Affairs 

John C. Bilmont, Chief Financial Officer 
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FI:'<Al\'CIAL AND DEMOGRAPHIC I'.'IIFORMATIOJ\' 

The District 

The San Francisco Community College District [the "District") was fanned in 1970; however, the 
City College of San Francisco first opened in 1935, the largest multi-campus single community college in 
the United States, educating 90.000 students annually. The District maintains campuses Downtown, in the 
Haight the Mission District, Chinatown/North Beach, Bayview-Iluntcr's Point, the Tenderloin and the 
Castro. In addition, the District offers instruction at more that I 00 sites throughout the City and County of 
San Francisco. The boundaries of the District arc co-terminous with those of the City and County. 

Financial Statements of the District 

The following table shows the District's audited financial statements for fiscal year 2001-02 and 
2004-05. 

SA'.'11 FRA:','CISCO COJYIMU'.'IIITY COLLEGE DISTRICT 
Statement of Revenues, Expenditures and Changes in 

General Fund Balance for Fiscal Years Ending 
June 30, 2002 through 2005 

(;eneral Fund General Fund General Fund 
2001-2002 2002-2003 2003-2004 

Revenues: 
Federal 55.288.63 l $7.238,147 S6.612,015 

State 100.591.980 93,384,609 90.078.125 

County and Local 72.151 459 75.91 l 390 83.265 959 

TOTAL REYENUES l 78,032,070 176.534, 146 l 79. 956,099 

Expenditures: 
Salaries and Benefits 153.552.455 l 55.878.817 152.052.794 

()thcr Operating Expenses 20.351,595 16.875,583 18,576.689 

Capital Outlay 2 938 157 l 630 908 2.058 016 

TOTAL EXPENDITLRES 176.842,207 174.385,308 172.687.499 

Transfers and Other Sourccs!Uscs 11.685 (3,296,746) 4,083,793 

NET !'.'!CREASE (DECREASE) IN f'UND l.201.548 (1,147.908) 11.352,393 

BALANCE 

Beginning Fund Balance(]) 11.772,543 12,974,091 11.826.183 

Fund Balance Adjusttnents 
Ending fund Balance $12 974 091 $1 l,82h,I83 S23 178 576 

General Fund 
2004-2005 

$7, l 78.560 
106.376,484 

72.154.457 
185,709,501 

165,656.916 
l 8,905.40 l 

I 798 141 
I 86,360.458 

(2,764,996) 

(3,415.953) 

15,778,576 

3.841.985 
lii,,} 04 c6!l.8 

111 Fund Balance Adjustrncnt in fiscal year 2004-05 created by different trcatrnents between the n1odificd accrual rnetho<l or 
accounting and the full ac.:rual method of accounting. 

SourcC!: 11u! J)istric!. 

H-2-2 



General Fund and Adopted Budget 

The following table shows the District's adopted 2004-05 General Fund (unrestricted) budget, 
2004-05 audited results and the Final 2005-06 Fludget. 

SA:\' J<'RA'-ICISCO COYIMLINITY COLl,F.GE DISTRICT 
GE"IERAL FUND (LIN RESTRICTED) 

Adopted Budget for 2004-05, Audited Results for 2004-05 
and Final Budget for 2005-06 

REVENUES: 
Federal 
State 
County and Local 
Other Revenue 

TOT AL REVENUES 

EXPENDITURES: 
Academic Salaries 
Classified Salaries 
Employee Benefits 
Supplies and Materials 
Services, Other Operating Expenses 
Capital Outlay, Transfers and Other 

TOTAL EXPE'-l'DITURES 

NET CHANGE IN FLIND BALANCE 

.\'ource: !he l)istricl. 

Adopted 
2004-05 
Budget 

$89,590,464 
67,545,181 

443 497 
157,579,142 

82,371,813 
33,761,169 
31,546,832 

1,676,545 
10,649,811 
I 064 200 

161,070,3 70 

S<3 49L228} 
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Audited 
2004-05 
Results 

568,459 
91,761,861 
66,849,911 

158,680.231 

83,717, 143 
32,934.475 
31,264,371 

1,073,218 
10,544,613 

993 927 
160,527,747 

Sfl 847±516} 

Final 
2005-06 
Budget 

SI 08,343,580 
58,521,578 

716 551 
167,581,709 

87,508.192 
33,931,376 
34,383,702 

1,664,286 
11,072,402 

488 699 
169,048,657 

${1,_466,948) 



Administration 

The District is governed hy a seven-member Board of Trustees, whose members arc elected to 
four-year terms. The members of the Board of Trustees elect a president and vice-president each year. 
The day-to-day affairs of the District arc the responsibility or the Chancellor. Current hoard members. 
together with their office and the date their term expires, arc listed below: 

Enrollment 

Board Member 

Dr. Natalie Berg 
Johnnie Carter, Jr. 

[)r. Anita (Jricr 

Milton Marks III 
Julio J. Ramos 
Rode! E. Rodis 

Lawrence Wong 

Oflicc 

President 
Vice President 

'\1ember 
Member 
Member 
'\1cmbcr 
'\1ember 

Term Expires 

January 2009 
January 2007 
January 2007 
January 2009 
January 2009 
January 2009 
January 2007 

The following table shows the District's full-time equivalent students ("FTES") for fiscal years 
2000-01 through 2003-04 and projections of FTES for fiscal year 2004-05: 

'
11 Projected. 

Source: The l)istricl. 

Labor Relations 

Year 
2000-01 
2001-02 
2002-03 
2003-04 
2004-05 
2005-0611

' 

FTES 
34,748 
35,436 
37,886 
37,202 
35,405 
35,031 

The District has approximately 2,941 full- and part-time employees (headcount), excluding 
student workers, falling into the following employee groups: 726 full-time faculty; I, 186 part-time 
faculty; 876 classified; 46 academic supervisors: 58 classified supervisors, and 49 administrators. For the 
year ended June 30, 2005, the combined payroll (all employees groups) was approximately Sl47.894,490, 
including fringe benefits. 

All faculty arc represented by the American Federation of Teachers, Local 2121 (AFT). The 
majority of classified employees arc represented by Service Employees International Gnion, Local 790 
(SEIU). Academic Supervisors arc represented by the Department Chairperson Council (DCC). Skilled 
craft workers are represented by the San Francisco Building and Construction Trade Council Unions 
(SFBCTCU). Administrators and classified managers, supervisors and confidential employees are 
unrepresented in accord with State Law (Educational Employment Relations Act, Government Code 
Section 3540 et seq.). 

Collective Bargaining Agreements (contracts). regulating wages, benefits and other terms and 
conditions of employment, exist between the Board of Trustees (as employer) and the exclusive 
representatives of specified employees groups/bargaining units (AFT; SEIU; DCC and SFBCTCU). The 
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contract with AFT expires on December 31, 2007. The contract with SEIU expires on June 30, 2007. 
The contract with the DCC expires on December 31, 2008, and the contract with the SFBCTCU expires 
on June 30, 2007. Wages. benefits and terms and conditions of employment for unrepresented employees 
are set by resolutions of the Board of Trustees at public meetings. 

Retirement Programs 

The District participates in the State Teachers Retirement System ("STRS''). This plan basically 
covers all full-time and certain part-time academic (certificated) employees. The District contributed 
$6.357,231 to STRS in fiscal year 2004-05, and has budgeted S6,342,248 for fiscal year 2005-06. The 
civil service staff of the District is covered by and participates in the City and County of San Francisco 
Retirement System ("SFERS"). to which the District contributed S4,344, 736 in fiscal year 2004-05 and 
for which the District budgeted S4,489.559 for fiscal year 2005-06. The District also participates in the 
State Public Employees Retirement System ("PERS''). The District contributed S469,845 to PERS in 
fiscal year 2004-05. and has budgeted 5474,195 for fiscal year 2005-06. Both the STRS and PERS 
systems arc operated on a statewide basis. 

Insurance 

The District maintains insurance or self-insnrancc in snch amounts and with such retentions and 
other terms providing coverages for property damage, fire and theft, general public liability and worker's 
compensation, as are adequate. customary and comparable with such insurance maintained by similarly 
situated community college districts. In addition, based upon prior claims experience, the District believes 
that the recorded liabilities for self-insured claims arc adequate. 

The District is self-insured for public liability and property damage claims on the first S25,000 for 
any claim and is self-insured for workers compensation claims. The District carries liability insurance in 
excess of the amounts self-insured, up to a maximum of S 15,000,000 per claim and s; l 00,000,000 per 
claim for property. Based upon prior claims experience, the District believes that the recorded liabilities 
for self-insured claims arc adequate. The District has established restricted accounts for its self-insured 
workers compensation claims. 

Assessed Valuations 

The following table represents the five-year history of assessed valuations in the District: 

SA:\' J<'RA:'1/CISCO COMMUNITY COLLEGE DISTRICT 
Assessed Valuations ($OOO)°l 

J<'iscal Years 2001-02 through 2005-06 

Land 
Improvements 

Personal Prop.::rty 
on Land 

2001-02 534,849,574 551,294, 178 
2002-03 37,851,208 55,002,726 
2003-04 40, 778,606 57,505,939 
2004-05 44,383,604 60,741,259 
2005-06 48,278,509 64,291.494 

ill For comparison purposes. all years show full cash values as assessed values. 
Source: ()fJice qfrhe c:ontroller, C'iry and (~oun~v r?f'.'·lan J.'rancisco. 
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54,744,367 
4,681.815 
3,808.383 
3.675, 195 
3,476,725 

Total 
.t\ssesscd 
Valuation 

S90,888. I I 9 
97.535,749 

102.092,928 
108.800.()58 
116,046,728 



Tax Rates 

The table below demonstrates the total ad valorem tax rates levied by all taxing entities in this tax 
rate area during the five year period from 2001-02 through 2005-06. 

SAN FRANCISCO COMMUNITY COLLEGE DISTRICT 
Typical Tax Rate per $100 Assessed Valuation 

Genera! Tax Rate 
City and County Dcbt Ov,:rridc 
San 1-rancis,:o Cniticd Schoo! District 0,-crndc 
San francisco Cou1munity Colkt!\..: District Override 
Bay t\rca Rapid Transit D1stri,:t Override 

T olal Tax Rate 

SourcP · Calzfornio Jfunh·ipal 5.'tatistics. Inc. 

Principal Taxpayers 

2001-02 
1.00000000"·0 
.12359506 
.00040494 
.00000000 

----
1 12400000':C;, 

2002-03 2003::i.t! 2004-05 
1.00000000°/1) 1.00000000~·() 1.00000000';-0 
.J 1671113 . I 0682335 .12838968 
00028887 .00017665 .00393518 
.00()00()00 .00000000 .01167."14 

J. I \ 7{)(1()()0D,{) 1. l 0700000~/o l . J 4400000%i 

2005-0Q 
J .00000000°,o 
.12012547 
.01092226 
.00415227 
.(l04800QQ 

1.14000000?,ii 

The following table lists the twenty largest locally secured taxpayers in the District in terms of 
their 2005-06 secured assessed valuations: 

SAN FRA~CISCO COMMUNITY COLLEGE DISTRICT 
Twenty Largest Secured Taxpayers 

2005-06 Assessed Valuations 

Property Owner Primarv Land Use 

I. Embarcadero Center Venture Office Building!Ccnninercial 
0 555 California Street LLC Office Building/Con1mercial 
3. EOP-Onc '.'vlarket LLC Office Building 
4. CB- l Entertainment Partners HoteliCondominiurns 
5. ~arriott I Iotel Hotel/Condominium 
6. Post-~ontgomcry Associates Office Building/Commercial 
7. China Basin Ballpark Con1pany LLC Stadium 
8. BRE-St. Francis LLC Hotel 
9. 101 California Venture ()flice Building 

10 :\OP 50 Fremont LP Office Building 
11. PWREFIMCC-China Basin LLC Office Building 
12. S.F. Hilton Inc. Hotel 
13. Fremont Sequoia Holdings LP Office Building 
14. Third and King Investors LLC Office Building/Residential 

15. CEP Second Street lnvestors LLC Office Building 

16. Knickerbocker Properties Inc. X Office Building 
17. 345 California LP Office Building 
18. Transamerica Insurance Corp. Office Building 
19. Ci,\P Inc. ()fficc Building 
20, BF-Real Estate US TT LP Office Building 

!!) 2005-06 Local Secured A.ssesse<l Valuation: $95,997,829,593. 
Source: CaN/iJrnia ,\1unicipal .)'tatistics, Inc. 
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2005-06 
Assessed Valuation 

S 1.410.865.36 7 
924.454.106 
401.262. 781 
393.972.145 
391.943.406 
382,157 .348 
375.661.000 
331.824.082 
276,539.067 
274.603.488 
242,625.477 
242.420.636 
235,338,213 
233.159,545 
228,095,377 
220,522.270 
218.379.065 
201.6!0,369 
190.422.368 
184. 78.1, 188 

$7.360,639,298 

1Yo of 
"fotal !IJ 

1.4 7°/ti 
0.96 
0.42 
0.41 
0.41 
0.40 
0.39 
0.35 
0.29 
0.29 
0.25 
0.25 
0.25 
0.24 
0.24 
0.23 
0.23 
0.21 
0.20 
0.19 
7.67~/o 



District Debt Structure 

Long-Term lJebt. A schedule of changes in long-term dcht for the year ended June 30. 2005 is 
shown below: 

Ha lance Balance Due Within 
July I. 2004 1\dditions Deductions June 30 2005 One Year 

Bonds Payable 
Bond obligations S36,600,000 S 110,000.000 $6.080,000 $140,520,000 SS.040.000 
L;namortized bond prcmiun1 7 609 255 288 959 7 320.296 385.279 
Total bonds payable $36,600,000 SI 17,609.255 56,368,959 $147,840,296 SS.425,279 

Other liabilities 
Compensated balances $7,535,968 52.960,687 S2,497.846 $7,998,809 $2,497,846 
Capital leases 141.798 32,651 119,513 54.936 39.193 
Claims liability 2,498,555 2,588,393 2,589,823 2,497,125 829,625 
Total other liabilities 10 176.321 5.581 731 5 207.182 10 550 870 3 366 664 

Total long-term liabilities S46 776,321 SI2ll20286 $11 516141 Sl58,391 166 $8191243 

Due \~.:ithin one year 8 791 943 
Total long-term liabilities S l_:l:9 .:;99 7 23 

Capitalized Lease Obligations. The District leases equipment under various capital leases. 
Future minimum lease payments arc as follows: 

Y car Ending June 30. 
2006 
2007 
2008 
2009 
2010 
Total 
Less: Amount Representing Interest 
Present Value of Minimum Lease Payments 
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Leases 
S42,i 64 

7,51 l 
4.440 
3,825 
1.912 

59,852 
(4.916) 

$54,936 
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SIERRA .JOINT COMMUNITY COLLEGE DISTRICT 

Board of Trustees 

Jerry Sim1nons, President 
Nancy B. Palmer, Vice-President/Clerk 

David E. Creek. Member 
Dave Ferrari, Me1nber 
Aaron Klein, Member 
Scott Leslie, Member 

Barbara J. Vineyard, Member 

District Administration 

Morgan Lynn. Interim Superintendent, President 
Doug Smith. Vice President ofFinanee and Administration 

Joyce Lopes. Director of Finance 
Woodrow Wilson. Director, District Planning 
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F['\A'\CIAL A'.'ID DEMOGRAPHIC l'\FORMATIOI\' 

The District 

The Sierra Joint Community College District (the "District") comprises all of Nevada County, 
nearly all of Placer County, and small portions of El Dorado and Sacramento Counties. The District 
operates a central campus located on a 299-acrc site in the city of Rocklin, in Southwestern Placer 
County, California, and two small satellite campuses located in Grass Valley and Truckee in Nevada 
County. Classes arc also taught at Roseville and other sites throughout the 2.500-squarc-milc territory of 
the District. The District currently serves approximately 14,490 students who arc enrolled in both day and 
evening classes, has a full-time faculty of approximately 200 instructors, and a part-time faculty of 
approximately 650 instructors. 

Financial Statements of the District 

The following table shows the District's Statement of General Fund Revenues, Expenditures and 
Changes in Fund Balance for fiscal years 2001-02 through 2004-05. 
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SIERRA ,IOll\T C0:\1Ml!l\'ITY COLLEGE DISTRICT 
Statement of General Fund Revenues, Expenditures and Changes in F'und Balance 

l{cvcnucs 
Federnl sources 
State ~ources 
Loc:1l 1;ources 

r<Jta] fC\'C!lUCS 

lxpenditurc•s: 
Ar.:,1dcm1c s,1hlries 
( "Jassificd snlarics 
l:mploycc benefits 
Bnoks and 
Conlract 
Capital ou!lay 
D.:bt service 

and operating c,pendi!ures 

Approprilllicm fr1r contingencies 
Other 

ro1a! expendi111Tes 

Exc.:ss (defickrn.::y) of revenues over (under! expenditures 

Other finnncing sources (uses): 

Proceeds from capital le.1se 
Opcrnting transfers m 
Opernting trnnsfors out 

T1)tal other finan,:ing s1Jur,:es (uses) 

(lkficicncy) excess of revenues nnd 01her financing 
sources (under) o,er expenditures and other u~es 

Fund equity, July I, as 1estated 
Prior Year Ad,ju~!me1 
Ftmd eyuity. June 30 

,';ource: Sierra Joilu ('0111111uni(r Co/le,<J,e Distric1. 

,\udncd Audited 
Fbcal Year l_.i~-:al Yea1 

2000.01 2001-02 

$951583 S 1.426.057 
17,262,435 16.33 ! ,506 
41960734 45 875.915 
60, l 74,752 63.63.\.478 

22.340,-134 24,447.790 
12,956.296 14.(175.875 
7,622,672 8,559.892 
2,387,557 2,678,209 
9, 125.758 9,122.486 
1.884.239 2)39,()Jl{ 

556.t-.54 442,557 

l l 9,J 50 12.-1,0J 7 

56,992 760 61.788.864 

3,181.992 ! J{·t-1.li 14 

{2,4:'4,803) (2.282.063) 

(2,454.803) (2,282,063 l 

727.189 (437.449) 

5499315 6.955.0?0 
72X.566 

56,955,070 S6.517.621 

Audited Audited 
hsc:d Year Fi,;cnl Yeu1· 

2002-03 2003-04 

SJ.804.662 S!.843.332 
1 L3~Hi,549 9,616,253 
51001.819 53.580.952 
64. l 9J.OJO 65,040,537 

24,502.988 25.230,994 
14.251.716 13,593.449 
9,817,648 11,283,592 
2,376,444 2,578.495 
9,401.223 10,076,--192 
J,395,385 1.312.222 

34Jl9l{ 

____l.2 l 830 ___ 4_4:!-)(92 

()2.001.8\2 64,520, 136 

2. J 91.1 ()l:{ 520,40 I 

554,254 
L";O.'i.\615) (l,470 561) 

(2.0.\\.615) (916.307) 

1]7.583 (]95,906) 

6.517.621 5617727 
(!,0]7.477) 
S.'i.617.727 $5,221,821 
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Operating Revenues 
·1 uition and Fees 
Less: Scholarship Discount~ and .-\ll<Jwance~ 

r\et Tuition m1d t·c~·s 
(irnnts and C\mtracts. 11,.1111:apitnl: 

Federal 
St;\tc 
Lon1l 

Auxiliary Enterprise Sales :md Charges 
lnkrest 

Tow! Operating Re\·cnues 

(>pcrn11nµ F,pcnscs 
Salaries 
Lmpl1,iyec Benefits 

\foterials. and Other Operating Expenses and Services 

Oeprcci.iti,,11 
Capirnl Ou1l<1y 
Student I inancial Aid and Scholarships 

fot,11 Ope1;ning L-:pcnscs 

Opcrn1in[' (Los~) !ncome 

1\011-0pc:rntmg Re\enuc:~ (F.:'l.pl:HSC~) 

State: Appo11ionmc111s. no11capit:1l 
Local Property'/ axes 

State Taxes and Other Re\·enucs 
!nvc~tmcnt Income - No11e11pi1n! 
!1westmcnt lncomc 
Interest Expense on 
Other '.\on-(lpcrming 
Debt Reduction 
!ntcrl'und T rn1isfors Out 
lntetfund TrnnslCr" ln 

\ F>,,pcn,~c») 

T owl l\1)nopcratmg Rcvc:11ucs (Expcnso,;s) 

Inco111c Before(_ upita! Rc\-cnucs 
(irnn1s and Gifts, capital 
L.oc:1] Property Taxc~ and Ollie1 Rt'\e11ues . .:apital 

Change in !\et As,;ets 
!\et ,\~sc>ts fi(;gmnmg of Y car 
l\e1 A,~ets Fnd t,fYear 

Audited 
Fisu:il Ycnr 

2004-05 

$<),6f>2."182 

S2.,.t162.:x2 

l.64.1.6[0 
8.14!.796 
1.1()9.212 

500.000 
J20.82t,: 

21,-Lltoi,22:-1 

42.179.518 
12.XOl..\ 1 "i 
l .\Jl33.03h 

1.166.749 
520,815 

69.7(1.\.4.\3 

148,265,205) 

44. ! 91\.217 
2.4!0.466 

2.4!0.466 

!40,44?) 
'>6.969 

(245.176) 
(2.055, l 92) 

-- 414.781 
44.739.618 

{3.525.58?j 

3.52K470 

2.SXJ 
6 596.(){)(J 

S6.5'J9. ?89 



General Fnnd and Adopted Budget. 

The following table sets forth the adopted General Fund Budgets for fiscal years ending June 30, 
2004, June 30, 2005 and June 30, 2006. audited actuals for the fiscal years ending June 30, 2004 and 
June 30, 2005 and estimated unaudited actuals for the fiscal year ending June 30, 2006. 

SIERRA .JOINT COMMUNITY COLLEGE DISTRICT 
2003-04/2004-05/2005-06 ADOPTED BUDGETS AND 2003-04/2004-05 ACTUALS 

FOR THE GEl\"ERAL FUND 

Adopted Audited Adopted Audited Adopted Estin1ated 
Budget Actuals Budget /\ctuals Lludget A .. ctuals 
2003-04 2003-04 2004-05 2004-05 2005-06 2005-06 

REVENUES: 
Revenue Limit Source: 

Federal Sources S 1.833,289 SL843.332 $ l.940.193 $L643,610 Sl.084.771 1.100,000 
Other State Sources 11.931,370 9,616253 9.099,873 12.031,471 12,333,062 12.330,000 
Other Local Sources 52.878.819 54,135,206 60.360 708 58.393 666 64013020 65 400,000 

TOTAL REVE"IUES 66.643.478 65,594,791 71.400,774 72,068,747 77.430,853 78,830.000 

EXPENDITURES: 
Certificated Salaries 24,927,503 25,230,994 26,646.321 27 .6 70,818 27.906,371 27.575,000 
c:lassified Salaries 13.431.456 13,593,449 14.415,589 14,508, 700 15.716,073 15,350,000 
E,nployee Benefits 11.947.981 11,283.592 11.782,819 12.803.315 13.125,680 12.560.000 
Books & Supplies 3.220,955 2,578,495 3.281,691 2.881.648 3.818,984 4,700,000 
Services & ()perating Expenses I 0,591.516 I 0.076,492 11.092.625 10.151,388 I 1.783,297 13,000,000 

Other Outgo 2.662.178 1,915,453 2,330,734 2.883,246 3.868.102 4.500.000 
Capital Outlay 1.404.514 1,312.222 1.347,435 1.166,749 1.165,020 1,060.000 
Debt Service 
Director Supportilndirect Costs 

TOT AL EXPENDITURES 68,186,103 65,990,697 70.897,214 72.065,864 77,393,527 78.745,000 

Excess (Deficiency) of Revenues Over ( 1,542,625) (395,906) 503,560 2,883 37,326 85,000 
Expenditures 

FU"ID BALANCE. JLL Y I 5.617,727 6.492,812 6,096,906 6,096.906 6.599,789 6,599,789 
Prior Y car Adjusttnents 500 000 

FU"ID BALANCE, JC"NE 30 54.075.102 S6.096,906 $6,600,466 $6,599.789 56.637,115 6.684,789 

Source: Sierra Joint ('onullunif)' C:o!lege /)istrict. 
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Administration 

The District is governed by a seven-member Board of Trustees, each member of which is elected 
to a four-year te1111. Elections for positions to the Board arc held every two years, alternating between 
three and four available positions. Current members of the Board. together with their office and the date 
their term expires, are listed below: 

Enrollment 

Na1nc 

Jerry Simmons 
Nancy B. Palmer 
David E. Creek 

Dave Ferrari 
/\aron Klein 
Scott Leslie 

Barbara .J. Vineyard 

Office 

President 
Vice-President/Clerk 

.\1cmber 
\1ember 
.\1cmbcr 
Member 
Member 

Term Expires 

December 2008 
December 2006 
December 2006 
December 2006 
December 2008 
December 2008 
December 2006 

The following table shows the District's full-time equivalent students ("FTES") for fiscal years 
2000-0 I through 2004-05 and projections of FTES for fiscal year 2005-06: 

1
'; Projected. 

Year 
2000-0 l 
2001-02 
2002-03 
2003-04 
2004-05 
2005-06'" 

S'ource. Sierra Joint ('01111111.1nit_v (:o/lege Districl. 

Labor Relations 

FTES 
11,089 
12,677 
13.395 
13,915 
14.054 
14,332 

As of January I, 2006, the District employed 1,012 full and part-time certificated employees, and 
298 classified, administrative and confidential employees. These employees. except confidcntials, some 
management and some part-time employees. are represented by the three bargaining units as noted below: 

SIERRA JOINT COMMUNITY COLLEGE DISTRICT 
District Employees 

Labor Organization 

Sierra College Faculty Association 
Sierra College Management Association 
Federation of United School Employees 

Local 1212, LIUNA, AFL-CJO 

Source: Si<!rra Joint c:ommunity c:ol/ege District. 
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Number of 
Employees 

in Organization 
L012 

36 
229 



Retirement Programs 

The District participates in the State of California Teachers Retirement System ("STRS"). This 
plan covers all full-time and most part-time certificated employees. The District's contribution to STRS 
for fiscal year 2004-05 was S 1,819,000 and in fiscal year 2005-06 is projected to be S 1.910.000. In order 
to receive STRS benefits, an employee must be at least 55 years old and have provided five years of 
service to California public schools. 

The District also pa11icipatcs in the State of California Public Employees Retirement System 
("PERS"). This plan covers all classified personnel who arc employed more than four hours per day. The 
District's contribution to PERS for fiscal year 2004-05 was S l .3 74.318 and in fiscal year 2005-06 is 
projected to be S 1,350,000. In order to receive PERS benefits, an employee must be at least 50 years old 
and have provided five years of service to California public schools. 

Contribution rates to these two retirement systems vary annually depending on changes in 
actuarial assumptions and other factors, such as changes in benefits. The contribution rates arc based on 
statewide rates set by the STRS and PERS retirement boards. STRS has substantial statewide unfunded 
liability. Since this liability has not been broken down by each school district, it is impossible to 
determine the District's share. 

The District provides lifetime post-employment health care benefits to eligible employees who 
retire from the District. At June 30, 2005, l 75 employees met those eligibility requirements. 

Insurance 

The District participates in two joint ventures under joint powers agreements (JP As), Alliance of 
Schools for Cooperative Insurance Programs (ASCIP) for property, liability, and workers' compensation 
insurance, and Schools Excess Liability Fund (SELF) for the operation of common risk management and 
insurance programs. The relationship between the District and each JPA is such that neither JPA is a 
component unit of the District for financial reporting purposes. 

Each JPA is governed by a board consisting of a representative from each member. The boards 
control the operations of the JPAs. including selection of management and approval of operating budgets, 
independent of any influence by the members beyond their representation on the governing boards. The 
members of each JPA pay premiums commensurate with the level of coverage requested, and they share 
surpluses and deficits proportionate to their participation in the JP As. 

The JPAs arc independently accountable for their fiscal matters and maintain their own 
accounting records. Budgets arc not subject to any approval other than that of the JPAs' governing boards. 

Post-Retirement Health Care Benefits 

The District provides lifetime post-retirement health care benefits to eligible employees who 
retire from the District. The benefits provide retired employees with health insurance coverage. A Iler the 
retiree is eligible for Medicare, the District provides insurance coverage supplemental to Medicare. 
Eligibility requirements and benefits vary according to hire date as follows: 
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Academic Employees: 

Employees hired before November 27, 1984 receive 100% paid benefits upon retirement 
from the District. 

Employees hired afier November 27, 1984, but before July 2, 1988, must complete five 
years of service to receive 100% paid benefits. 

Employees hired after July 1, 1988, but before July 2, 1994. must complete twelve years 
of service to receive 100% paid benefits. 

Employees hired after June 30, 1994 may purchase benefits at their own expense. 

Classified Employees: 

Employees hired before December I 0, 1985 receive I 00% paid benefits upon retirement 
from the District. 

Employees hired after December 10, 1985, but before July 2, 1986, must complete five 
years of service to receive I OO'Yo paid benefits. 

Employees hired after July 1, 1986. but before July 2, 1994, must complete fiticcn years 
of service to receive I OO'i:i paid benefits. 

Employees hired after July I, 1994 may purchase benefits at their own expense. 
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Assessed Valuations 

The following table represents the five-year history of assessed valuations in the District: 

2001-02 
2002-03 
2003-04 
2004-05 
2005-06 

2001-02 
2002-03 
2003-04 
2004-05 
2005-06 

2001-02 
2002-03 
2003-04 
2004-05 
2005-06 

2001-02 
2002-03 
2003-04 
2004-05 
2005-06 

2001-02 
2002-03 
2003-04 
2004-05 
2005-06 

SIERRA .JOINT CO:\'IMUNITY COLLEGE DISTIUCT 
Assessed \ 1 aluations 

Local Secured Unsecured 

Placer County Portion 

526,316.()91,059 551.564,246 5989 ,236,069 
29. 709,3 73. 733 47.055,706 1.166,999.396 
33.844,6 77 .866 47,740.855 L209. 161,287 
38,214,127.683 54.662,924 1.271,748,136 
44.054,(i 19.635 52.822, 158 L297,534.753 

Nevada County Portion 

58.453,453.261 Sl6,736,167 $258.685.304 
9,192.537,195 14,541,245 237.115.591 

I 0.074.003. 754 14,801,569 243,605.005 
I 1_157.942.554 15,065,691 276,778.754 
12.567.054.733 13,931,421 291,666.560 

Sacra1nento County Portion 

$1.781.606.398 
2.043.799.058 
2.297,000.113 
2.610,859,267 
2.978, 117.495 

$484,l 92 
327,530 
374.043 
466,732 

45,350 

531,992.550 
26.245,973 
24,705.627 
24.774.610 
20.870,470 

El Dorado Countv Portion 

$443.588.959 
48 L629,793 
535.468, 106 
587.129,014 
658,552,527 

$36,994.739.677 
41,427.339,779 
46.751.149,839 
52.570.058,518 
60,258,344,390 

so 
24.829 
24,829 
24,829 
24,829 

$68.784.605 
61.949.310 
62,941.296 
70.220,176 
66.823.758 

$5,381.165 
4,094.864 
4,936.932 
5,566.495 
6.162.978 

S 1.285.295 ,088 
1.434,455.824 
1.482,408,85 l 
1,578.867,995 
1,616.234.761 

.)'ource: (:alj(;rnia Afunicipal .<;tatistics, Inc .. 
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Total Before 
Rdv. lncrcn1ent 

527.356,891,374 
30.923,428.835 
35.101,580,008 
39,540.538.743 
45.404,976.546 

SS.728,874,732 
9,444,194,031 

10.332.410.328 
11,449.786.999 
12,872.652.714 

S 1.814,083, I 40 
2.070.3 72,561 
2.322.079,783 
2.636.100,609 
2.999.033,315 

5448.970,124 
485.749,486 
540.429.867 
592,720.338 
664,740,334 

$38,348,819,370 
42,923,744,913 
48,296,499.986 
54,219.146,689 
61,941,402,909 



Tax Rates 

The table below demonstrates the total ad valorem tax rates levied by all taxing entities in this tax 
rate area during the five year period from 2000-0 I through 2005-06. 

SIERRA JOl'iT COMMUI\ITY COLLEGE DISTRICT 
Typical Tax Rate per $100 Assessed Valuation 

2000-01 2(){)1-02 2002-03 200)-04 2004-05 2005-06 
TR/\ 5-001 (Placer County) 
(Jc-ncrnl 1.000000°:0 I . 000000'!-i, 1.000000°/o 1.000000°,-0 1.0000000,·() 1.0000001!'0 

Roscvilk Joint Lnion High Schoo! District Hond .022896 .0252()7 .022259 02l810 .030582 .1138428 

Roseville City School Dis1rie1 Bond .020443 .019774 01';758 .036219 .020120 .0358')lJ 

Total 1.043339 1.045041 1.0400 I 7 1.058029 1.050702 l .074:L'.7 

rRA 3-001 (;\c-vutla County) 

Gener.ii 1.000000 1.000000 1.000000 1.000000 1.000000 l .000000 

Sierra Comnmnity College District SFID No. .013800 

Tahoc~Truckcc- Joint lnified School District .014300 011700 .0109(10 .011100 026200 .009300 

Taho1;-Truckcc Jomt ln1fi1;d School District SFID "\o. .038200 Ol 79j)Q .045900 .{l3 J 200 .027700 .039800 

Tota! 1.052500 1.029600 1.056800 ! .042300 1.053900 1.062900 

TRA 61-001 {Sacramento County) 
General 1.000000 IOOOO(Kl 1.000000 1.000000 1.000000 1.000000 
Center Unified School District .()58500 .058800 .()76100 /!454QQ .052600 .047200 

To1,1l All Property J .058500 1058800 1.076100 1.045400 1.052600 1.047200 

Rcµ:wnal Sanitation Bonds .010100 .007700 .008200 007000 .006700 .005500 

Total I .and and Improvement .010100 .rnmoo .008200 007000 .()06700 .005500 

TilJ\ 83-048 {El Domdo County) 
General I 000000 I .000000 1000000 1000000 1000000 1.000000 

Rlack Oak Mine l:nified School District .013500 .000200 

Georgetown Divide Public Utility District .042500 .042500 .037100 037200 .().,7200 .037200 

Total I .056000 1.042700 1037100 1.037200 1.o:;7::00 1.037200 

Source: ( 'ali/Ornia A1unicipal ,\"tatistics, Inc. 
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Principal Taxpayers 

The following table lists the twenty largest locally secured taxpayers in the District in tenns of 
their 2005-06 secured assessed valuations: 

SIERRA JOINT COMMUNITY COLLEGE DISTRICT 
Twenty Largest Secured Taxpayers 

2005-06 Assessed Valuations 

2005-06 (>O of 
Propertv O,vner Land Use 

lndustrial 
Industrial 

Assessed Valuation Tota1°) 
I. Hewlett Packard Co. 
2. 1'EC Electronics USA Inc. 
3. Roseville Shoppingtown LLC Shopping Center 
4. Squa\v Valley Ski (\)rporation I Devclopmen1 C'orp. Ski Resort 
5. Kobra Properties ()ffice Building 
6. Buzz Oates En1erpriscs r ndustrial 
7. Dell Webb California Corp. Residential Development 
8. Squaw Creek Associates Hotel & Golf 
9. Centex llomes Residential Development 

I 0. Sunset Ranchos Investors LLC Residential Properties 
11. Walmart Stores Inc. Com1nercial Store 
12. "!'\l\'N Parkway Corporate Plaza LL(' Office Building 
13. West Valley LLC Residential Development 
14. SI VII LLC Apartments 
15. Demmon Meridian Partners LP Apartments 
16. Rosemead LLC Apartments 
17. Creekside Center LLC Commercial 
18. Oracle Corporation Office Building 
19. Havervill C'ommunities LLC Apartments 
W. Trimont Land Co. Ski Resort 

I 
ei 2005~06 Local Secured Assessed Valuation: S60.258,J44,390 . 

. \'ourcc: ('al{fornia 1'vfu11icipal S1arisrics. Inc. 

District Debt Structure 

5345,594.132 0.57~0 
261.564.162 0.43 
222,775,877 0.37 
120.813,650 0.20 
114.381.441 0.19 
89.495.653 0.15 
83. 778.492 0.14 
83,240.516 0.14 
75,072.068 0.12 
72,219.877 0.12 
70.874.295 0.12 
64.923,000 0.11 
63.250.141 0.10 
56.348,950 0.09 
52.579,869 0.09 
52.060,430 0.09 
51,660.437 0.09 
51.224,940 0.09 
49.361,480 0.08 
44.598 267 0.07 

52.025,817 .6 77 3.361X) 

Long-Term Debt. A schedule of changes in long-term debt for the year ended June 30, 2005 is 
shown below: 

Certificates of Participation 
SF1D Bonds 
Donnitory Bonds 
California Energy Cominission Loan 
Capital Lease ()bligations 
Coinpensated i\.bscnces 

Total 

Long Term Liabilities 

Beginning 
Balance 

$4.265.000 

352.000 
1,213.320 

123.520 
776.042 

56.729.882 

Additions 

$7.381.622 
39.664,298 

112 950 
$47.158.870 

Ending 
Deductions Balance 

5345,000 SI 1.301.622 
39,664,298 

31.000 321.000 
164,516 1.048.804 
80.660 42,860 

888.992 
$621.176 553.267.576 

Certificates of Participation. On June 16, 1998, the District delivered S6,005,000 of certificates 
of participation (the "I 998 COPs"). Proceeds were used to advance refund S2,390,000 of outstanding 
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1991 Certificates of Participation and to fond a residence hall renovation project. Future payments 
relating to the 1998 COPs arc shown in the following table: 

SIF:RRA .JOJ:-;T COMMl:NITY COLLEGE DISTRICT 
1998 Certificates of Participation 

Y car Ending June I 
2006 
2007 
2008 
2009 
2010 
2011 
2012 
2013 
2014 
2015 
2016 
2017 
2018 
Total 

.\'011rcc: 5;ferra Joint Con1111unity College Dis1nc1 
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Gross 
Annual 

Debt Service 
S542,595.00 

537,295.00 
546.107.50 
548.727.50 
555,052.50 
554,812.50 
258.192.50 
254,312.50 
255,050.00 
255,250.00 
254,750.00 
253,750.00 
257.250.00 

S5,073,145.00 



On October 13, 2004, the District delivered S7.400,000 of Certificates of Participation {the "2004 
COPs"). Proceeds were used to finance capital improvements to the Rocklin campus. Future payments 
relating to the 2004 COPs arc shown in the following table: 

SIERR'l JOI:\IT COMMU:\ITY COLLEGE DISTRICT 
2004 Certificates of Participation 

Y car Ending June I 
2006 
2007 
2008 
2009 
2010 
2011 
2012 
2013 
2014 
2015 
2016 
2017 
2018 
2019 
2020 
2021 
2022 
2023 
2024 
Total 

Source: Sierra Joint c:o,nn1uniry c:ollegc l)istricl. 

Gross 
Annual 

Debt Service 
$523,828.76 
537,728.76 
535,666.26 
538,416.26 
535.228.76 
536,078.76 
536.628.76 
536,548.76 
535,743.76 
534.093.76 
531.443.76 
532.887.5 I 
533.300.01 
532.643.68 
531,143.76 
533.668.76 
529.925.0 I 
530,043.76 
529.003.13 

SI 0,660.609.48 

Dormitory Bonds. Dormitory bonds were issued by the District in 1965 and 1968 pursuant to the 
State of California Junior College Revenue Bond Act of 1961. These bonds arc secured by the net 
revenues derived by the District from the housing and dining system. 

Future payments relating to the Dormitory Bonds as of June 30, 2005 arc shown in the table: 

Y car Ending June 30 Principal Interest Total 
2006 S20,000 S9,630 $29,630 
2007 20,000 9,030 29.030 
2008 20.000 8,430 28,430 
2009 20,000 7,830 27.830 
2010 25.000 7,230 32.230 

2011-2015 125.000 24, 900 149,900 
2016-2018 91.000 5 490 96 490 

Totals $321,000 $72.540 $393,540 

Source: Sierra Joinr Con1n1unity (~o/lege District. 

Califomia Energy Commission Loans. The District entered into contracts with the California 
Energy Commission to receive money for energy conservation projects. The contracts arc charged interest 
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at 3'% and began reimbursement on December 22, 2002. The combined schedule of the future payments 
is as follows: 

Year Ending June 30 
2006 
2007 
2008 
2009 
2010 
2011 

Totals 

SIERRA JOINT coM,1UNITY COLLEGE DISTRICT 
California Energy Commission Loans 

Principal Interest 
$169,488 530,206 

174,611 25,083 
179,839 19.855 
174,469 14,398 
172.590 9.231 
177 807 

S 1,048,804 $102,784 

Source: Sierra Joint Conununi(1· (~o!lege District. 

Total 
$199,694 

199,694 
199,694 
188,867 
181,821 
181 818 

Sl.151.588 

Operating Leases. The District leases certain officeiclassroom space under non-canccllablc 
operating leases. Total expenditures under these leases were $1 ,486,053 for the fiscal year ending 
June 30, 2005. Future minimum lease payments arc as follows: 

Fiscal Year 
Ending June 30, 

2006 
2007 
2008 
2009 
2010 

2011-2015 
Total 

,\ourcc_· ,)'ierra Joint Co1n1nunit_v College District. 
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Lease 
Payments 

Sl,453,589 
1,404,240 
1,422.950 
1,469.907 
1,518,414 
9 002.977 

S 16,272,077 
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California Community College Financing Authority 
2006 Tax and Revenue Anticipation Notes 

Investment Preferences 

TRAN 12 Month GIC County 

District Amount (AAA) Investment Pool 

Allan Hancock C.C.D. $2,125,000 2, 125.000 

Cabrillo C.C.D. 2,930,000 2,930,000 

Feather River C.C.D. l.000.000 1.000.000 

Marin C.C.D. 9,500,000 9,500,000 

Merced C.C.D. 3,015,000 3,015,000 

ML San Jacinto C.C.D. 5,000,000 . 5,000,000 

Napa Valley C.C.D. 5,000,000 5,000,000 

San Francisco C.C.D. 14,385,000 14,385,000 

San Joaquin Delta C.C.D. 5,000,000 5,000,000 

San Jose-Evergreen C.C.D. 5,280.000 5,280,000 

San Luis Obispo (Cuesta) C.C.D. 2,500,000 2,500,000 

Sequoias C.C.D. 4,475,000 4,475,000 

Shasta-Tehama-Trinity C.C.D. 2.705,000 2,705,000 

Sierra C.C.D. 11,975,000 11,975,000 

Siskiyou Joint CCD 825,000 825,000 

Totals 75,715,000 72,215,000 3,500,000 
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APPENDIXJ 
COUNTY TREASURY POOLS 

ALLAN HANCOCK C0!\1MUNITY COLLEGE DISTRICT 

SANTA BARBARA COUNTY INVESTMENT POOL 

Composition of the Treasury Pool 

As of March 3 l, 2006, the composition, carrying amount and market value of the County's 
investments were as follows: 

SANTA BARBARA COUNTY INVESTMENT POOL 
Summary of Assets Held 

(as of :\'larch 31, 2006) 

'rype of Investment 

Local Agency Investment fund (LAIF) 
Commercial Paper 
Federal Agency Coupon Securities 
Federal Agency Coupon Callables 
Corporate Bonds 

Total 

Book Value 

40,000000.00 
127,948,725.71 
326.866,904. l l 
344,578,395.15 

15 050 718.86 

854.444,743.83 

Market Value 

40.000,000.00 
127.982,968.32 
322,952.086.35 
339.611.675.70 

14 61 l 890.00 

845, 158.620.37 

Source: County of Santa Barbara Treasurer-Tax C_'ollcctor (\v\vw.countyofsb.orgittcpapg/quartcrlyrcport.asp ). 
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Santa Barbara County Investment Funds 
Quarter Ending March 31, 2006 

Summary of Investments in the ·rreasurer's Pool 

Principal Cost 
MARKET VALLE (Provided by Union Bank) 
(~un1ulative Unreahzcd Loss 
Total r\ct Ean1ings on the Treasurer's Pool 
A yeragc L)aily Balance on the Treasurer's Pool 
Cash 
.f\ccn1cd Interest at Purchase 
>let lntcresl Rate on the Treasurer's Pool 
\Veighlcd ,.:\veragc Days to Maturity 
Weighted Average Days to ('all I)atc 

Summar,· of Investments in Tobacco Settlement Fund 

Principal Cost 
Market Value 
lun1ulativc Unrealized Loss 
Yield to Maturity 
Weighted Average Days to J\1aturity 

Summary of the Certificates of Participation Reserve Funds 

Principle ('ost 
Market Value 
Cumulative Lnrcalizcd Loss 
Yield To Maturity 
Weighted Average Days To Maturity 

$853,935,851 
S845, 158,620 
58, 777.231 * 
57,262,547 ** 
5881,290, 705 
529,279.283 
5109,854 
3.34~-{J 
319 
206 

S2,616,081 
$2,562,780 
553.301 
4.91~'{) 
1.954 

S 13, 725,330 
S 13.665,334 
S59.996 
4.09% 
321 

Source: County of Santa Barbara Treasurer-Tax Collector (~'WW .countyofsb.org;ttcpapgiquartcrlyrcport.asp ). 

* Sufficient liquidity is n1aintained in the pool to avoid the actual realization of any unrealized losses due to 
market interest rate fluctuations. It is our basic policy to retain securities in the pool until ,naturity. \vhcn the pool 
realizes the full par value of the investment 
** This figure includes $243 inco1ne ffom the securities lending progran1. Cnder this program we ]end some of the 
securities in our portfolio to a borro\ver for one day and receive income for iL The borrower provides collateral 
equal lo I 02% of the value of the loaned securities, The collateral is held by a third party until the securities are 
returned to us. 

As reflected in the table above, as of March 31, 2006, the principal value and market value of 
investments credited to the pool were $853 million and S845 million, respectively, As of March 31, 
2006, the pool included approximately S29 million in cash or cash equivalents ( cash and investments 
available or maturing within 90 days). which represents the pool's liquidity excluding anticipated 
property tax collections. As of March 31, 2006, the dollar weighted average portfolio maturity of the pool 
was 3 I 9 days. 
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CABIULLO C0'1MU'.\ITY COLLF:GF: DISTRICT 

SANT A CRUZ COU!\TY 11\VEST'\,tEl\T POOL 

The following tables reflect various information with respect to the Pool as of the close of 
business on March 31. 2006. 

Security Type 

U.S. Govcmn1ent Agencies 
Negotiable CD's 
Medium Term Notes 
Commercial Paper 
Miscellaneous Investments 
Bank of the West Checking 
Money Market Mutual Funds 
LAIF 
TOTAL 

SA~L\ CRUZ COUNTY TREASURY POOL 
(As of March 31, 2006) 

Rate of 
Book Value Return Par Value 

599.824.602.03 4.381;/;) $100,000,000.00 

179.996.052.69 4.67 180.000,000.00 
179.516.872.98 4.48 179,333.332.92 
161.260,674.26 4.84 162.251.000.00 

I .000.000.00 5.43 l ,000,000.00 
6.659,223.08 2.30 6.659.223.08 
3.899.758.47 4.52 3,899,758.47 

10.000.00 4.03 IO 000.00 
$632,167,183.51 4_59~1() S633. I 53.3 l4.47 

Market Value 

S99,394,880.00 

180,001.800.00 
179.425.232.92 
161.300,766.67 

1.000.000.00 
6.659.223.08 
3.899.758.47 

I 0.000.00 
S631.691.66l .14 

Source: County of Santa Cruz Treasurer-Tax Collector (\vv,,:v,·.co.santa-cn1z.ca.us/ttc/qrcp033 I 06.pdf). 
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~)of 
Porlfblio 

15. 79'Y<) 

28.47 
28.40 
25.51 

0.16 
1.05 
0.62 
0.00 

100.0% 

http://www.co.santa-cmz.ca.us/ttc/qrcp033


FEATHER RIVER COMMU!'iITY COLLEGE DISTRICT 

PLUMAS COUNTY INVESTMENT POOL 

The Treasury Pool's Por{fi1lio. As of April 30. 2006. the securities in the Treasury Pool had a 
par value of S72.6l5,016.85 and a market value of $72,117,941.84. As of April 30, 2006, 68% of the 
securities in the Trcasuty Pool had maturities of zero to one year. The weighted average maturity was 
l 25 days and no maturity was greater than three years and nine months. The duration of the Plumas 
County Treasury Pool was 120 days. "Duration"' is a measure of the price volatility of the portfolio and 
reflects an estimate of the projected increase or decrease in the value of the portfolio based upon a 
decrease or increase in interest rates. The approximate composition of all securities and deposits was as 
follows: 0% of"the securities in the Treasury Pool were U.S. (iovernment Treasury securities, 33% of the 
securities in the Treasury Pool were U.S. Government Agency securities, 18% of the securities in the 
Treasury Pool were corporate banking and finance bonds, and 46% were invested in the State of 
California Local Agency Investment Fund. The Treasury Pool has not invested in and docs not currently 
own any derivatives, reverse repurchase agreements, covered call or put option, or any other variable rate 
securities. 

Investments 

Co1nmercial Paper Disc. 
- A1nortizing 
Federal Agency Coupon 
Securities 
C'orporate Bonds 
Total Portfolio 

PLUMAS COU"ITY INVESTMENT POOL 
Summary of Assets Held 

( as of April 30, 2006) 

Par Value :\tarket Value Book \ 7alue 

$2.000.000.00 SI.953,110.38 S 1.953, I HU8 

24.000,000.00 23.653.325.00 13.931,902.91 
12.800.000.00 12.696.489.61 12 783 484.94 

538.800.000.00 $38.302,924.99 538,668.498.23 

Book Value 
LAIF 
CAMP 
TOTAL 

$38,668.498.23 
33,500,000.00 4.05\}'o Rate 

4.69~'0 Rate 
4.05'Yo Total Yield 72,483.515.08 

Total Earnings 

Current Year 
Average Daily Balances 
Effective Rale of Return 

April 30 Month ending 

$103.724.58 
33,914.218.0 I 

3.72ty;i 

Source: County of Plun1as Treasurer-Tax Collector. 
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Fiscal Year To Date 

5816.367.41 
29,300.265.83 

3.35% 

'Yo of Days to 
Portfolio Maturit~ 

5.05 175 

61.89 197 
11Q 

100.00% 233 



MARl'.'I COM:YIUNITY COLLEGE DISTRICT 

MARIN COUNTY I'.'IVESTMENT POOL 

The ponfolio structure of the County Pool as of May 31, 2006, was as follows: 

f)escription 
Local .t\gcncy lnvcslrncnt Funds 
Money Market Funds 
Negotiable Cds 
Bankers Acceplan(;es 
(.'ornrncrcial Paper - Discount 
Federal Agency Issues - Coupon 
Federal Agency Issues - Discount 
Treasury Securities - ('oupon 
T rcasury Securities - Discount 
Totals & Averages 

Source· Marin County Treasurer-Tax Collector. 

Ending Balance 
May 3 I. 2006 
539,259,813.20 

21,767,609.58 
170,300,000.00 

0.00 
7,488,575.00 

297 ,680,03 7 .57 
25, 758,595.28 

183,273,457.03 
0.00 

5745,528,087.66 

Weighted Average 
Davs to Maturity 

1 
1 

20 
0 
7 

222 
23 

210 
Q 

145 

The weighted average maturity of the County Pool, determined at the lime of purchase, shall not 
exceed 540 days to final maturity/call. 
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'.\1ERCED CO'.\JMU'.\'ITY COLLEGE DISTRICT 

The portfolio structure of the County Pool as of March 3 l, 2006, was as follows: 

MERCED COU'.\TTY TREASURY 
PORTFOLIO REVIEW 

for the Quarter Ending :\1arch 31, 2006 

PortfOlio Co1nposition: 
Book Value of Assets Held 
Market Value of Assets Held 
Assets Maturing Within 90 I)ays 
Percentage of Market to Book Value 
\Veighted Average Maturity 

R.cturn on Assets: 
Total Earnings Quarter Ended 
Total Earnings Fiscal YTD 
Rate of Return QTR 
Rate of Return Fiscal YTD 

$566.307 ,844 
5562.361,933 
S 125.472.282 

99.3032% 
308 days 

$5,059.090 
513.079,603 

3. 78~1) 
3.38% 

The entire portfolio is in Full C:on1pliance with the lnvcstmenl Policy and Go\·en1n1ent 

Source: \ierced c:ounty Treasurer-Tax Collector ( \V\\'\V .co.mcrced.ca.us/trcasury/pdfs;portfol iorevie\\1.pdf). 
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'\1T. SAN JACI'.'ITO COMMUNITY COLLF:GE DISTRICT 

RJVERSIDE COUNTY POOLED INVESTMENT FUl'ID 

The County Treasurer maintains one Pooled Investment Fund (the "PJF") for all local 
jurisdictions having funds on deposit in the County Treasury. As of May 31. 2006, the portfolio assets 
comprising the PIF had a market value of $4,024, I 76,242. 

The investments in the Pooled Investment Fund as of May 31. 2006, were as follows: 

Federal Agency Securities 
Cash Equivalents & Money Market Funds 
c:0111111ercial Paper 
1\egotiahlc (:crtlficatcs of Deposit 
Medium Term Notes 
Municipal Bonds 
('crtificates of Deposit( 1 

l 

Local Agency ()bligations ci 

Total 

Weighted Average Yield: 
Weighted Average Maturity: 

f\1arket Value 

52,653,867.874 
36,000.000 

629, 767,550 
550,004.523 

49,953.300 
82,827.994 
20,000.000 

I 755 OQQ 
S4,024, 176.242 

4.41% 
0.80 yrs 

(ll :\lot rated: all other invest1nents are govern1nent securities or rated investments. 

~;o of Pool 

65.95% 
0.89 

15.65 
13.67 

1.24 
2.06 
0.50 

_QJ!_4 
1()0.00% 

(:.'i Represents Local Agency Obligations issued by the Riverside I)istrict (~ourt Financing C'orporalion and 
March Joint Powers Redevelop1nent Agency. 

Source: Riverside (:ounty 1'reasurer-Tax c:ollector (www.treasurer-tax.eo.riverside.ea.us/report.html). 

As of May 31, 2006. the market value of the PIF was 99.52% of book value. The Treasurer 
estimates that sufficient liquidity exists within the portfolio to meet daily expenditure needs without 
requiring any sale of securities at a principal loss prior to their maturity. 
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~APA VALLEY COMMUNITY COLLEGE DISTRICT 

NAPA COUNTY INVESTMENT POOL 

The following table reflects certain limited information with respect to the County Pool as of 
May 31, 2006. The County expects that the County Pool is sufficiently liquid to cover all anticipated 
cash flow needs for the Pool participants for at least the next six months. with approximately 30.1 % of the 
portfolio maturing within 90 days. The weighted average days to maturity was 454 days. 

Napa County Investment Pool Information 
As of :\'lay 31, 2006 

Invest1nent 

l~.S. "l'reasurics and Agencies 
('orporatc ~otes 
Bankers Acceptances 
(~ommercial Paper 
LAIF 
Teeter Notes 
Time Deposits 

Total. All Funds 

Source: Napa c:ounty Treasurer~Tax Collt:ctor. 

Principal 

$373.925,000.00 
0.00 
0.00 

7,550,000.00 
40,000,000.00 

3,984,038.44 
200 000.00 

$425.659,038.44 

Percent of Total 

87.85°1.) 
0.00 
0.00 
1.77 
9.40 
0.94 
0.05 

100.00°,{J 

The Investment Policy may be changed at any time at the discretion of the County Treasurer, with 
approval by the Board of Supervisors (subject to the state law provisions relating to authorized 
investments) and as the California Government Code is amended. There can be no assurance that State 
law and/or the Investment Policy will not be amended in the future to allow investments that arc currently 
prohibited, or that the stated objectives of the County with respect to investments will not change. 
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SAN FRANCISCO COMMUNITY COLLEGE DISTRICT 

City & County of San Francisco 
Portfolio Statistics 

\1ay 31, 2006 

The Treasurer's investment portfolios arc in compliance with the City and County of San 
Francisco Pooled Investment Policy for fiscal year 2005-06 and California Code 53601. 

Portfolio statistics fiscal year to date from July I, 2005 to May 31, 2006: 

Inlercst Rc<.:eived 
Net Earnings 
Earned Income Yield 
Average Age of Portfolio 

Pooled 
SI 09,322,032 
Sl 17,269.(l84 

4.1141:,"o 
171 Days 

All 
$110.766.287 
$121.471,020 

4.l061Yo 
166 Days 

Total cost of the securities on hand on May 31 was $3,719,865,591 with market value of 
S3,725,645.552 plus fixed assets accmed interests of$12,487,746. 

Investment Outstanding as of May 31, 2006 
All Funds 

Earned Income Yield for the month of April 4.844% 

INVESTMENT TYPE PORTFOLIO PAR VALUE BOOK VALUE 
'Y.i 

Treasury Bills 9.98(};) $380,000.000 S371.216.164 
Treasury Notes 32.37 1.212,000,000 1,204.159,874 
Ft\MA Disc '.\lotes 5.33 202,000,000 198,328,985 
Fed I-lon1e Loan Disc Notes 2.53 95,000,000 94.112,586 
FMC Disc Notes 10.20 385,000,000 379.390.829 
C'on1n1ercial Paper Disc 21.30 800,000,000 792.457, 153 
Negotiable C.D. 'S 18.28 680,000,000 680, 000, 000 
Puhlic Time DcQosit _Jli 200.000 200 000 
TOTt\L: ~g $3,754,20<Willl $3.Tl'L86_5,59 I 

Sou re~: San Francisco County Treasurer-Tax Collector (http:.i/ww\\,.sfgov .org/site/treasurcr _index.asp). 
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ACCRUED 
11'.TEREST 

S l0,681.268 

1.806,478 
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SAN .JOAQUIN DEL TA COMMUNITY COLLEGE DISTRICT 

SAN JOAQUIN COU'\TY TREASURY POOL 

According to the Investment Report of May 31. 2006, the total carrying value of the Treasury 
Pool as of May 3 l, 2006 was Sl,448,599,499.66. The Chief Deputy Treasurer has stated that the pool's 
market value was in excess of this amount of this date. 

As of May 31, 2006, approximately 23.0% of the Treasury Pool was invested in United States 
Federal Agency Securities, 20.0% in commercial paper, 49. 7% in repurchase agreements, 2.8% in the 
State of California Local Agency Investment Fund, 2.8% in certificates of deposit, 1. 7% was held in 
deposit at Wells Fargo Bank and less than . l % was held in deposit at Bank of America or kept as 
currency and vault funds. The Statement of Investment Policy pem1its investment in repurchase 
agreements only with dealers with assets in excess of $500,000,000 and having either the highest 
conunercial paper rating, or A or higher rating for the issuers debt. As of May 31, 2006 there were 
S720,000,000 of repurchase agreements in the Treasury Pool. The Composition and value of investments 
under management in the Treasury Pool will vary from time to time depending on cash flow needs of the 
county and public agencies invested in the Treasury Pool, maturity or sale of investments, purchase of 
new securities, and fluctuations in interest rates generally. 

The Statement of Investment Policy requires that the maturity of investments in the Treasury 
Pool, excluding investments that have been specifically matched to a bond issue maturity, be subject to 
the following restrictions: ( 1) 25% of the Treasury Pool is to mature in 30 days; (2) an additional 30% 
may mature in up to 180 days; (3) an additional 25% may mature in up to one year; (4) an additional 20% 
may mature in up to three years. If for any reason the investment portfolio is not in compliance with the 
maturity percentages. all investments will be restricted to 30 days or less until compliance is achieved. 
The Investment Policy requires that securities with a maturity of longer than one year will be valued at the 
market at the end of the month; as of May 31, 2006, there were no securities in the Treasury Pool with a 
maturity oflonger than one year. The longest maturity as of that date was April 17, 2007. The weighted 
average maturity of the investments within the Treasury Pool is 96 days. The County reports that it 
expects the Treasury Pool will have sutlicicnt liquid funds to meet disbursement requirements of 
participants through the next six months. 

According to the Treasurer's Report of May 31, 2006, the total amount in the Treasury of 
Sl,448,599,499.66 is shown as follows: 

(,"urrcncy and Vault 
Investments: 

Bankers Acceptance 
('ommercial Paper 
C .S. Treasury 
Repurchase Agreements 
L.A.I.F. 
Certificate of Deposit 
F cdcral Agencies 

Bank Deposits: 
Wells Fargo 
Bank of America 

TOTAL TREASURY BALA'\CE 

Source: San Joaquin County Treasurer-Tax Collector. 
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$222,229.79 

0.00 
289,328,509.31 

0.00 
720,000,000.00 
40,000,000.00 
40, 000 .000. 00 

333, 73 7 ,073.06 

24,398,542.37 
913 145.13 

SI ,448,599,499.66 



SAN .JOSE/EVERGREE:\ COMMUNITY COLLEGE DISTRICT 

SA'.\ITA CLARA COUNTY INVESTMENT POOL 

As of March 31, 2006, the Treasury Pool had 64% of ils assets invested in U.S. Agency 
Securities, 35%, of its assets invested in other money market instruments (including commercial paper, 
and medium term notes), and l°lt, of its assets invested in local agency investment fund. As of March 31, 
2006. the cost value of the Treasury Pool was $3,465.947,091 and the market value was S3.44Ll 75,642. 
The following table summariLes the composition of the Treasury Pool as of March 31, 2006. 

SANTA CLARA COUNTY TREASURY POOL 
Portfolio Composition 
(as of March 31, 2006) 

Cost Value 
Type of Maturity (S millions) 

Local Agency Investment Funds 40 
Corporate Bonds 337 
Federal Agency lssues-('oupon 2,065 
Treasury Notes 25 
Federal Agency Discount 118 
Commercial Paper ___li.!ill 
TOTAL $3,465 

<;;;) of Total 
('ost Value 

} ~'(1 

10 
60 

I 
3 

1ooc;,;) 

As of March 31, 2006, the weighted average maturily oflhe Treasury Pool was 456 days. As of 
such date, the Treasury Pool had 58% of its assets invested in securities maturing in less than one year, 
17% of its assets invested in securities maturing in one to two years, and 25% of its assets invested in 
securities maturing in over two years. The following table summarizes the maturity structure of the 
Treasury Pool as of March 31, 2006. 

Type of Maturity 

Less than 1 year 
I year to 2 years 
2 years to 5 years 

SANTA CLARA COUNTY TREASURY POOL 
Matnrity Strncture of Portfolio 

(as of March 31, 2006) 

Cost Value 
($ millions) 

S2.0IO 
589 
866 

S3,465 

. Source Santa Clara County Treasurer-Tax Collector. 
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<}O of Total 
C:ost Value 

ss1x, 
17 
25.0 

I00.01Yo 



SAN LUIS OBISPO COU'.'ITY COMMUNITY COLLEGE DISTRICT 

SAN LUIS OBISPO COUNTY DIVESTMENT POOL 

The portfolio structure (market value) of the San Luis Obispo County Pool as of March 3L 2006, 
was as follows: 

Bankers Acceptances 
Fann Credit Banks 
Federal Home Loan Bank 
Federal >iational Mortgage Association 
Federal Home Loan Mortgage Corp. 
Local Agency Investment Fund 
R.epurchase ,,t\.grecmcnl 
l'reasury Rills 
Treasury Notes 

S 16.865,536.98 
49.961.282.80 
53.223,325.00 
78,691,050.00 
82.257,048.40 
39,903,698.40 

9,480,000.00 
43.497.879.45 
70 661.295.00 

Total 5444,541,116.03 

A summary of the Treasurer's investment operations for the quarter ending March 31, 2006, and a 
statement of compliance to the currently adopted County Treasurer's Investment Policy arc shown below. 

CASH ON HA:\D/BANKS 
l>IVESTMENTS 

Principal Cost 
Market Value 
Weighted Average Days to Maturity 

Fl:\A"ICIAL STATEMENT REPORT 

A1nortized Cost 
Cash on Hand/Banks 
Accnied Interest 
Total: 

5446,924.259.88 
5,4 73,966.56 
1,358.773.93 

$453, 757 ,000.3 7 

Participating Dollar Factor: 0.994747973369 

Market Value 
Cash on Hand/Banks 
Accrued Interest 
Total: 

55.4 73.966.56 

5443.825.420.30 
$444,54 LI 16.03 

193 

S444,54 I.I 16.03 
5.473,966.56 
1,358,773.93 

$451,3 73,856.52 

(Derived by dividing total market value by total amount in Treasury) 
The value of each participating dollar equals the agency's fond balance as of March 3 L 2006 (available from the 
County Auditor-Contro11er1s Office) tnultiplied by the participating dollar factor. This equates to approximately a 
$525.20 decrease per S 100,000. 

Source: San Luis Obispo Counly Treasurer-Tax Collector {ww\-v.slocountv.ca.govitax/tn;;asurerserv!trcasurcrqrcports). 
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SEQUOIAS C0'.\1'.\UJNITY COLLEGE DISTRICT 

TULARE COUNTY I','VEST\lENT POOL 

The following information reflects the investment activity for the month ending March 31, 2006 
of pooled funds on deposit with the Treasurer and is in compliance with California Government Code 
Section 2700 ct seq., Section 53600 et seq., the County's Ordinance 3157 and the Treasurer's Statement 
of Investment Policy, dated January 2005. 

A listing of the securities in the County Pool is shown below: 

Ll.S. Treasuries 
Federal Agencies 

TULARE COU.'\TY ['!VESTMENT POOL 
Portfolio Composition 
As of March 31, 2006 

Book Value Market \ralue 

S74,'.'59.008 $73,030,275 
277,324.816 272,455,771 

Mcdiun1 Tcm1/Corporate Notes 65 ,517,200 64,604,063 
Municipals 0 0 
Repurchase Agree1nents 23,000,000 23,000,000 
C'o1n1ncrcial Paper 168,304,978 168,347,194 
Bankers Acceptances u 0 
C~ertificates of Deposit 0 0 
Local Agency Investment Fund 20,000,000 20,000,000 
Money Market Funds 30 000 000 3 0 000 000 

Total Portfolio $658,406,002 $651,437,303 

The County Pool has a high degree of liquidity, as shown below. 

TULARE COUNTY INVESTMENT POOL 
Maturity Distribution 

I year and under 
I to 2 years 
2 to 3 years 
3 to 4 years 
4 to 5 years 
5 , years 

As of March 31, 2006 

Book Value 
($ in millions) 

$303 
140 
156 

14 
44 

I 

0/o of 0/o Pern1itted 
Portfolio bv Policv 

I l ~/I1 100% 
4"')0/ 

.... /0 75°/o 
l 01

~'0 30°,'o 
()~,{) 20°/o 
30;;, 50~'o 

26~{) 40~'o 
o(~o 30~'o 
oo;;, 30~'o 
30,'o $40 Million 
5~{) 15% 

100% 

The average daily balance of the County Pool as of March 31, 2006 is S632,531,793. The 
weighted average maturity as of March 31, 2006 is 484 days to maturity. 

Source: Tulare ('ounty Treasurer-Tax Collector ( www .co.tulare.ca.usigovcrnrnent/treasurertaxhlocuments.asp). 
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SHASTA-TEHAMA-TRINITY COMMU'I/ITY COLLEGE DISTRICT 

SHASTA COUNTY TREASURY POOL 

The County's investment portfolio as of March 31, 2006, lists securities having a total cost value 
of 5304,062,928.00. The components of the investment portfolio and their respective percentages of the 
total portfolio as of March 31, 2006, arc as follows: Commercial Paper (12.55%); California Local 
Agency Investment Fund (13.28%); Federal Home Loan Bank Notes (15.27%); Banker's Acceptances 
(7.42%); Federal Farm Credit Bank Notes (4.83%); Federal National Mortgage Notes ( 17.29%); Federal 
llomc Loan Mortgage Corporation Notes (19.23%); Inactive Public Deposits (0.66%); Government 
National Mo11gage Association (0.01 %); and repurchase agreements (6. 14%). The investment po11folio 
had a weighted average maturity of 120.35 days as of March 31, 2006. 

SHASTA COlJ'I/TY TREASURY POOL 
(As of March 31, 2006) 

Security Type 

Local Agency Investment Fund 
Repurchase 1\grcement (10°/o max 20o/olimit) 
lna<.:tive Public Deposits (7.5'Yo limit) 
Treasury Bill (50% limit) 
:\egotiable CD's (20% limit) 
Com111ercial Paper ( I 5<X) limit) 
Bankers Acceptances (35o/o lin1it) 
Federal Farm Credits (20% limit) 
Federal J.iomc Loans (20°;{> limit) 

Federal National Mtge (20% limit) 
Federal Home Loan Mtge Corp Disc Note (20% limit) 
Gov't l\ational Mtge. Assn (60% limit) 

Cost 
Amount 

S40,000,000.00 
l 8,500,000.00 
2,000,000.00 

0.00 
l 0,000,000.00 
37,797,160.83 
22,351,689.83 
14,544,395.0 I 
46,001,476.71 
52,080,313.33 
57,909,517.50 

o/o of 
Total 

13.28 
6.14 
0.66 

3.32 
12.55 
7.42 
4.83 

15.27 
17.29 
19.23 
0.01 

TOTAL 
32 964.39 

$3_Ql_,_2 I 7 ,51 7,6Q 100.00'Yo 

Source: Shasta County Treasurer· Tax Collector (\V\.V\.V .co.shasta.ca.us/dcpartments/TTC/Treasurer). 
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Market Value 

540,410,000.00 
18,507 ,292.08 
2.000,000.00 

0.00 
I 0,000,000.00 
38,238,750.00 
22,558,677.79 
14,730,900.00 
46.526,577.60 
52.567,800.00 
58,470,600.00 

52 330.53 
5304,062 928.00 

http://www.co.shasta.ca.us/departments/TTC.Treasurer


SIERRA JOINT COMMU!'iITY COLLEGE DISTRICT 

PLACER COUNTY I'.\'VESTMEl'iT POOL 

The following statistics are as of May 31. 2006, unless otherwise specified. The balance on 
deposit in the County Treasury was S 1.00 I. 717,550.63. Of this amount, $998,292,455.62 was invested 
with a market value ofS991,906,670.19 or 99.36% ofamonized cost. The market value and liquidity of 
the pool depends upon, among other factors, cash position and the maturity of various investments. The 
weighted average maturity of the pool was 481 days. The pool includes approximately S346,025,095.0l 
of cash and invcstmcms maturing in 180 days or less. Approximately 3.00% of the assets in the 
investment pool come from public agencies which can make discretionary withdrawals for the purpose of 
making alternative investments. 

The following is a summary of the Treasurer's Investment Pool as of May 31, 2006. 

o/o of Days to 
Type of Investment Market Value Book 'Value Portfolio Maturity 

lJ .S. Treasury Coupons $90,000,000.00 $88. 731.424.80 589,881.658.36 9.00°,li 383 
Federal Agency Coupons 517.000.000.00 513,206,551.94 516,533.378.98 51.74 393 
:\1cdiu1n Tenn Notes 230.075.000.00 229.306.970.60 231,352.315.98 23.17 628 
Negotiable Certificates of Deposit 84,500.000.00 84,849,156.70 84,712,536.25 8.49 136 
(~ollatcral izcd Certificates of Deposits 24,500.000.00 24,500,000.00 24,500.000.00 2.45 340 
Co1n1nercial Paper [)isc. - Amortizing 25.482,883 05 25.482,883.05 25.482,883.05 2.55 0 
Federal Agency Disc. - An1ortizing 20,000,000.00 19.227,500.00 19,227.500.00 1.93 286 
'.\,fiddle Fork JPA 6 602 183.00 6 602 183.00 6 602 183.00 0.66 10 897 

Total Investments S998, 160.066.05 S991,906.670.09 5998.292.455.62 JOO 00% 481 

Cash 
Pa\sbook/('hccking 3 425.095.0] 3 425 095.01 

Total Cash and lnvcstn1cnts SJ)lllJ~~J'-5 16L06 S995 331 765.20 Sl_j)QJ, 717 <_50.63 

Source: Placer County Treasurer-Tax Collector's Office. 
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SISKIYOU .JOl'.'IT COM.\fU~ITY COLLEGE DISTRICT 

SISKIYOU COU'<TY TREASURY POOL 

The securities held in the Siskiyou County Treasury po11folio are in direct compliance with the 
Siskiyou County Investment Policy. It is the opinion of the Treasurer-Tax Collector of Siskiyou County 
that the next six ( 6) months of expenditures an be met. There arc twenty-seven (27) investments that arc 
in excess of one year. 

The following is a summary of the Treasurer's Investment Pool as of May 31, 2006. 

~,o of 

·rvQe of Investinent Par Value Market Value Book Value Portfolio 

fv1anaged Pool Jnvestinents S 15,847,200.68 S 15.846,959.93 Sl5.847,200.68 20.81% 

l\'1oney Markets 7.636,958.02 7,636,958.02 7,636.958.02 10.03 

Miscellaneous Securities - Coupon 5.038,497.62 5.038.497.62 5,038.497.62 6.62 

(:on1mcrcial Paper - Discount 2,000.000.00 1,992.550.00 1,965.113.61 2.58 

Federal Agency Issues (~oupon 43.189 .000.00 42.714,101.44 43.197.385.28 56.72 

T rcasury Securities Coupon 805,000.00 811.043.80 830.892.76 1.09 

Medium and Corporate :\ates 1.000.000.00 1,000.340.00 1.007,013.21 1.32 

I ntemal Loans 640 000.00 640 000.00 640 000.00 0.84 

Total Earnings $76 156 656.32 S15 680 450.8 I Sl.6,16"\ 06118 I 00 Q()':1, 

Source: Siskiyou County Trcasurer~Tax Collector's Office. 
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Days to 
rv1aturitv 

29 
27 

718 
390 
287 
_I 

418 






