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Municipal Assistance Corporalion
For The City of New York

One World Trade Center, Suite 8901
New York, New York 10048

Augusi 2, 1984

The Municipal Assistance Corporation For
The City of New York presents ils financial
slatements for its 1984 fiscal year, which
ended June 30, 1984.

The Corporation publishes its annual
financial stutements prior to the release of the
annual report in September in order to pro-
vide a continwous flow of current informedion
to its investors and the financial community.

On May 21, 1984, the Corporation issued
$226 .88 million of its Second Gleneral Resolu-
tion Series 50 Bonds., All of the net proceeds of
the sale were used to advance refund its Series
1,2, 3, 4 and 38 Bonds. This was one of a
series of actions which the Corporation
agreed to undertake in o Memorandum of
Agreement with the State and the City dated
Muarch 30, 1984 to make available approxi-
mately $1.075 billion of additional revenues
to The City of New York.

On August 2, 1984, the Corporation agreed
to sell 8175 million of its Seris 51 Bonds ex-
pected to be issued on or about August I6,
1984 . Of the net proceeds of the Series 51 sale,
$160 million are to be used (o finance a portion
of the City’s capital program and the balance
is to be deposited in the Capital Reserve Aid
Frnd established under the Second General
Bond Resolufion.

During the quarter, the Corporation con-
tinued the marketing of ils commercial paper
notes, begun in July 1982 to finance a partion
of the City’s capital program. On April 12,
1984, the Corporation began to issue ils Series
4 notes for the purpose of refunding its Series
2 and Series 3 notes, At June 30, 1984, the
Corporation had refunded all of its Series 2
notes and had $243 million of Series 3 and
Series 4 notes outstanding al interest rafes




ranging from 4.875% to 6.2% and maturtiies
ranging from 3 days to 119 days. On July 13,
1984, the Corporation completed the refund-
ing of its Series 3 notes. Series 4 commercial
paper noles will continue to be issued fo
refund outstanding noies of that series as
they malure until June 1987, by which date
the Corporation will have refunded such

cshort-term notes through the issuance of
long-term bonds.

Al June 30, 1984, total Capital Reserve
Fund assels were approximately $1,064 .4 mil-
lion. The Capital Reserve Fund balance at
that date was $1,060.9 million, net of payable
Jor investmeni securities purchased of $3.5
million. This net balance comprised approx-
imately $309.1 million relating to the First
General Resolution Bonds and $751.8 mul-
lion relating to the Second General Reso-
lution Bonds. Such amounts equalled or
exceeded the required funding levels.

The combined net revenues [from the New
York Siate Sales and Stock Transfer Thxes
which were deposited in the Municipal Assis-
tance Tax Fund and available to the Corpora-
tion during the three month and twelve month
periods ended June 30, 1984 armounted to ap-
proximately $651.1 million and $2,618.8 mil-
lion, respectively, « decrease of 2.9% and an
inerease of 7.5% over the compuarable periods
ended June 30, 1983, Sales Thx revenues dur-
ing the three and twelve month periods ended
June 30, 1984 amounted to $426.5 mitlion
and $1,652.8 million, respectively, an in-
crease of 9.7% and 11.0% over comparable
perivds ended June 30, 1983,

16 date, the Corporation has not found it
hecessary to use the revenue derived from the
stock transfer tax to pay its debt service. Based
an present projections, the Corporation does
rol anticipaie that it will be necessary (o
utilize these revenues in the future, although
1o assurances can be given that they will not




be so required. Stock Transfer Thx revenues
during the three and twelve month periods
ended June 30, 1984 amounted (o $224.6 mil-
Lon and $966.0 million, respectively, a de-
crease of 20.3% and an increase of 1.9% over
the comparable periods of the prior year

During the twelve months ended June 30,
1984, approximately $484 million of New
York State Per Capita Aid was deposited in
Municipal Assistance State Aid Fund and
available to the Corporalion.

On July 31, 1984, Standard & Poor’s Cor-
poration annownced that il had upgraoded its
rafing of the Corporation’s First Resolution
Bonds to AA— and that it was maintaining
the Corporation’s Second Resolution Bonds
al iis A rating.

Felix G. Rohatyn
Chairman

T Dennis Sullivan IT
Executive Director




Liabilities:
First General Rosolution Bonds
Second General Resolution Bonds

Total bunds payable
Commercial Paper Notes

Accrued interest on bonds payable

Accrued interest on notes payable

Payable for invesiment securities purchased
Required Guaranty Fund balance
Operating und

Total liabilities

Assels:
Debt Serviee Fund:

Cash

Investments in marketable securitios

Acerued interest on marketable securities

City of New York obligations

Acerued interest an Cily of New York
obligations

Funds Available to Purchase
City of New York Obligations

Total Debl Service Fund

Capital Reserve Fund:
Cash
Investments in marketable seeurities
Accrued interest
Total Capital Reserve I'ynd
Guaranty Fund:
[nvestments in marketable securities
Accrued interest
Total Guaranty Fund

Operating Fund

Total assets

Funding requirement,

See accompanying notes Lo the finaneial
stalements.



MUNICIPAL ASSISTANCE CORPORATION

FOR THE CITY OF NEW YORK

STATEMENT OF FINANCIAL POSITION

1984

$1,832,883,000
5,675,535,000

7.508,418,000
243,000,000

57,227,073
1,477,936
40,343,121
56,272,703
2,486,170

1983

$1,848.428,000
5,559,090,000

7,407,518,000
247,000,000

59,058,673
586,860
17,052,568
71,376,410
2,919,136

7,909,225,003

7,805,511,637

—0—
452,438,521
4,932,859
513,594,000

—_

48,214,298

595,866,703
2,615,066,381

2
1,038,129,157
26,299,900

1,064,428,059

57,715,126
284,488

57,999,613
6,145,363

1,000
356,298,921
1,663,004
1,115,407,000

28,868,300

748,862,623
2,251,100,848

158
1,044,751,362
i 20,387,762

1,065,139,282

75,979,153
770,226

76,749,379
5,999,452

3,743,940 416

3,398,988,961

$4,165,284,587

$4,406,522,676




Receipis:
Debt Service Fund:

Prineipal amount of bonds issued

for refunding purposes

Less:

Discount on bends izsued
Net proceeds from issnance of honds

Sales tax allocation received from

State of Now York
Income from investments
Income from City of New York ohligations
Accrued intercsl received on issuance of honds
City of New York ebligations acquired
Transfers from Capital Reserve Fund
Transfers from Guaranty Fund

Total

Capital Reserve Fund;
Income from investments
Transfers from bond proceeds
Transfors to Debt Service Fund

Total

Guaranty Fund;
Income from investments
Transfers to Debt Service Fund

Total

Decrease in requirement for Guaranty Fund

Total receipts

Expenditures:
Interest on Ifirst General Resolution Bonds
Interest on Second General Resolulion Bonds
Interest on Commercial Paper Notes
Principal repayment of First General
Resclulion Bonds
Principal repayment of Second General
Resolution Bonds
Less: Tiscount on purchages

Net cost

Total dobt service
Deposil for defeasance
‘Transfors to Operating Fund

Total expenditures

Excess of recetpls over expenditures
for the period

Sec accompanying notes to the financial
statements.



MUNICIPAL ASSISTANCE CORPORATION
FOR THE CITY OF NEW YORK

DEBT SERVICE, CAPITAL RESERVE
AND GUARANTY FUNDS
STATEMENT OF TRANSACTIONS

For the fiscal year

o ended June 30, .
1984 19

$ 226,880,000 $ 454,121,000
(4,766,749) (10,912,027
222,113,251 443,208,973
556,700,000 429,800,404
111,986,300 134,025,185
138,613,051 85,515,109
5,122,286 6,308,007
468,280,000 533,320,000
116,178,442 95,522,022
25,408,662 19,604,064
1,644,401,992 1,747,303,764
112,021,291 109,444,323
—0— 13,088,275
(116,178,442) 95,5622,022)
(4,157,151) 27,010,576
6,658,897 8,689,785
(25,408,662} (19,604,064)
(18,749,765) (10,914,279
15,103,707 N 12,644,408
1,636,598,783 1,776,044,469
137,904,946 151,919,637
531,629,656 506,348,617
13,348,266 7,690,770
15,545,000 66,900,000
158,660,000 149,455,000
(4,170,731} (9,530,252)
154,479,269 139,924,748
852,907,137 871,783,672
290,436,513 444 069,623
3,000,000 10,751,095
1,146,343,650 1,326,5694,290

$ 490,265,133 $ 449,450,179




Receipts:
Principal amount of bonds issued
Less:
[Hscount on bonds issued
Transfers to Capital Reserve Fund

Net proeceds available —bonds

Principal amount of notes issued
Less:
Principal repayment of noles

Net proceeds available — notes

Total proceeds available

Diistributions:
Purchase of City of New York obligations
for 1Debt Service Fund

Net change for the period

Funds available to purchase
City of New York obligations:
For the period
At beginning of period

At ond of period

Funding requirement at beginning of period
Changes during the period:
Net increase in debt outstanding
Debt Service, Capital Reserve and
Guaranty Punds
Funds available to purchase City of New York
cbligations
Operating Fund

Funding requirement at end of period

Sce accompanying notes to the financial
stutements,



MUNICIPAL ASSISTANCE CORPORATION
FOR THE CITY OF NEW YORK

STATEMENT OF CHANGES IN
FUNDS AVAILABLE TO PURCHASE
CITY OF NEW YORK OBLIGATIONS

For the fiseal year
ended June 30,

1984

$ 325,740,000
(6,455,920)
-0-
319,284,080
2,884,140,000

(2,888,140,000)
(4,000,000
315,284,080

468,280,000
(&7152,995!920)

($ 152,895,920
748,862,623

3 595,866,703

1983

$ 238,824,000

(3,2945,102)
{13,088,275)

222,440,623
2,473,800,000

(2,226,800,000)
247,000,000
469,440,623

533,320,000
{$ 63,879,371

(% 63,879,377
812,742,000

$ 748,862,623

SUMMARY OF CHANGES IN
FUNDING REQUIREMENT

For the fiscal year
ended June 30,

1981
$4,406,522,676

96,900,000
(490,255,133)

152,995,920
(878,876)

$4,165,284,587

1983
$4,512,476,035

283,180,000
(449,450,179

63,879,377
(3,562,557)

$4,406,5622,676




Receipts:
Municipal Assistance Tax Fund
Income from investments
‘Transfers from Debi Service Fund

Total receipts

Expenditures:
Debt issuance:
Bonds
Commercial Paper

Total
IDebt administration

Oversight functions:
Office of Special Deputy Comptroller
Financial Control Board

Total
Investment
Financial reporting

General administrative

Total expenditures

Execess of receipts over expendilures
for the period

Sece accompanying noles to the [inaneial
statements.



MUNICIPAL ASSISTANCE CORPORATION
FOR THE CITY OF NEW YORK

OPERATING FUND
STATEMENT OF TRANSACTIONS

For the fiscal year
ended June 30,

1984 1983
$ 8,000,000 $ 3,000,000
474,191 210,090
3,000,000 10,751,095
11,474,191 13,961,185
501,735 673,636
3,691,978 3,613,442
4,193,713 4,287,078
1,118,948 1,075,671
2,040,139 2,215,620
1,644,791 1,238,327
3,584,830 ) 3,453,847
123,994 141,454
606,103 568,851
967,727 871,727
10,695,315 10,398,628

§ 878,876

$ 3,562,067




MUNICIPAL
ASSISTANCE
CORPORATION
FOR THE CITY
OF NEW YORK

NOTES TO
FINANCIAL STATEMENTS

Note 1—Organization and Functions
of the Corporation:

Municipal Assistanee Corporation For The
City of New York (the “Corporation”) is a corpo-
rate governmental agency and instrumentality
of the State of New York (the “Stale™ constitut-
ing a public benefit corporation. The Corporation
was created by State legislation adopted in June
1975 (as amended to date, the “Act”) for purposes
of providing financing assistance and fiscal
oversight for The City of New York (the “City™,
To carry oul such purpuses, the Corperalion,
among other things, issues and sells bonds and
notes Lo pay or loan funds received from such
sales to the City and exchanges the Corpora-
tion's obligations for those of the City.

Note 2—Summary of Significant
Accounting PPolicies:

The Debt Service Fund follows the modified
accrual basis of accounting. Receipts from tax
allocations arc recorded as reccived. Interost in-
come from investments and intercst expense on
the Corporation’s debi are recorded on the ac-
crual hasis. Income from investments includes
realized gains and losses from sales of invest-
ments. With respeet to the Debt Service Fund,
income from investments also includes provision
for unrealized losses or reversals of prior pro-
visions for unrealized losses on such invest-
ments. The Corporation’s debt is recorded at the
principal amount of ihe obligations outstanding.
Original issue discountis are charged to the Debt
Service Fund as incurred and become part of
funding requirements. Amounts required for the
payment of debt service due on July 1 and
January 1 are accounted for as if paid on the
immediately preceding June 30 and December
31, respectively, by which date such amounts are
sogregated for that purpese by the Trustee under
the bond resolutions. The funding requirements
of the Corporalion reported in the Statemoent of
Financial Position do not include future interest
requirements.

Debt service funds paid to the Corporation
in advance of disbursement to bondholders are




temporarily invested pursuant to the terms of
the bond resolutions and the income therefrom is
cradited to the Debt Service Fund.

Investments in marketable securities held
in the Capital Reserve and Guaranty Funds are
carrted at amortized cosl and investments in
marketable seeurities in the Dobt Service Fund
are carried at the lower of cosl or market value,
inclusive of acerued interest, in accordance with
the bond resolutions pursuant to which they
were established. These investments consist of
direct obligations of, or obligations guaranteed
by, the State or the United States of America, or
certain other permitted investments, City of
New York obligations are carried al cost.

Note 3—Bonds of the Corporation: Authoriza-
tion, Funding, Payment and Refunded
Bonds:

Pebt Authorization: The Corporation is au-
thorized by the Act to issue obligations in an
aggregale principal amount of $10 billien, exclu-
give of obligations issued Lo refund outstanding
obligations of the Corporation and of notes is-
sued to enable the City to fulfill its seasonal
borrowing requirements. Pursuant to the Act,
obligations of the Corporation may not mature
later than July 1, 2008 and no new obligation
may be issued after December 31, 1984 except to
renew or refund outstanding obligations. The
Corporation may issue such obligations provided
their issuance would not cause certain debt ser-
vice limitations and debt service coverage ratios
Lo be exceeded. Sec Exhibits T, IT and 11, which
are an inlegral part of the Corporation’s Finan-
cial Statemeoents.

Funding Methods: The Corporation funds its
debt serviee requirements and operating ex-
penses from the State’s collection of sales tax
imposed by the State within the City at the rates
formerly imposed by the City, the stock transfer
tax and certain per capita aid, subject in cach
case to appropriation by the State Legislature.
Net collections of such taxes and per capita aid
not required by the Corporation are available to
the City.

All outstanding bonds are general obliga-
tions of the Corporation. The Corporation has no
taxing power. The bonds are entitled to liens,
created by pledges under the respective reso-




lutions, on moneys paid inte the debt service and
capital reserve funds.

Debt service for obligations issued under the
First Gieneral Bond Resolution is payable from
funds paid into the Debt Service Fund from Lhe
State’s Municipal Assistance Tax Fund, which is
funded from revenues collected, less the State’s
charges for collection and adminisiration, from
the sales tax and, if nceessary, the stock transfer
tax. In 1977, the State enaeted a program of
gradually increasing rebates for all slock irans-
ler {axpayers. Rebates equal Lo 100% of the tax
began on October 1, 1981, The legislation pro-
vides that taxpayers are to continue to pay the
stock transfer tax at the present rate but will bo
entitled to a 100% rebate should the Corporation
not require the funds. To date, the Corporation
has not found it necessary Lo use the revenues
derived from the stock transfer tax to pay its
debt service.

The Corporation was advised thal nel
revenues from such sales and stock transfer
taxes collected by the Siate during the years
ended June 30, 1984 and 1983 amounted to
$2,618.8 million and $2,436.8, respectively,
as shown below:

I*iseal Fiseal
Year Year
_ 19k 1883 __ Inerease
Sales Tax $1,652.8 $1,488.9 11.0%
Stock Trans-
for Tax _._966.0 _ Y47 1.9
Total $2,618.8 $2,438.8 7.5

Payments made to the Corporation from the
Municipal Assistance Tax Fund are to be made
quarterly and at such other Limes as the Corpo-
ration requests.

Bebt service for obligalions issued under the
Second General Bond Resolution s payable from
two sources: funds paid annually into the Debt
Service Iund from the Municipal Assistance
State Aid Fund, which is funded from per capita
aid otherwise payable hy tho Statle to the City,
and, after salisfying the debt service require-
ments for obligations issued under Lhe First
General Bond Resolution as described above,
funds paid quarterly from the Municipal Assis-
tance Tax und. Per capita aid is subject to prior




claims asserted by certain ather State or City
entities; however, the Corporation has been ad-
vised that no such claims have been asseried
since the inception of the Corporation. Also, the
Corporation was advised thal lotal per capita aid
paid into the Municipal Assistance State Aid
Fund during the year ended June 30, 1984
amounted to $484 million (1983 — $484 million).

To the extent thal funds are available from
investment income, receipt of principal and
interest payments on obligations of the City and
other sources, they may be used {o reduce the
Corporation’s funding requirement.

Payment Daies: Principal payments at
maturity or mandatory sinking fund calls are
made February 1 and interest is paid semian-
nually on February 1 and August 1 for bonds
outstanding under the First General Bond Reso-
lution. Principal payments at maturity or man-
datory sinking fund calls are made July 1 and
interest is paid semiannually on July 1 and
January | for bonds cutstanding under the Sce-
ond General Bond Resolution. The Corporation
may from time o time purchase at a price equal
to or less than par certain of its securilies to
satisfy its sinking fund requirements.

Refunded Bonds: The Corporation’s bonds
may be refunded in advance of their maturity in
accordance with provisions of the First and Sec-
ond General Bond Resolutions by placing in
trust with the Trustee sufficient moneys or cer-
tain securities which together with investment
income will be sufficient to pay principal and
interest when due on the bonds which have been
refunded. Although they remain valid debt in-
struments with regard to principal and interest
payable thereon from the moneys or sceurities
placed in trust, advance refunded bonds are
deemed to have been paid within the meaning
of the [First and Second General Bond Resola-
tions and are therefore no longer presented as
liabilities of the Corporation. In May 1984, the
Corporation issued $226.88 millien of Second
General Resolution Series 50 Bonds. The net
proceeds of the sale were included in a payment
of $290.4 million made to advance refund $34.8
million of Series I Bonds, $74.3 million
of Series 2 Bonds, $30.5 million of Series 3
Bonds, $37.9 million of Series 4 Bonds and $100
million of Series 38 Bonds. At June 30, 1984,




$936.1 million of the Corporation’s bonds
which have been advance refunded remain
valid debt instruments.

Note 1—Capital Reserve Fund:

The Act provides lor the establishment of a
Capital Reserve Fund to provide sccurity for
payment of interest on and principal of the Cor-
poration’s bonds. The amount required to be on
deposit in the Capital Reserve Fund is 100% of
the principal tincluding sinking fund install-
ments) and interest maturing or otherwise due
or beceming due on outstanding bonds during
the succeeding calendar year.

AtdJune 30, 1984, total Capital Reserve Mund
assels were approximalely $1,064.4 million. The
Capital Reserve [Fund balance at thai date was
$1,060.9 million, net of payable for investment
seeuritics purchased of $3.5 million. This net
balance comprised $309.1 million relating to
First General Resolution Bonds and $751.8 mil-
lion relating to Sccond Goneral Resolution
Ronds,

Nole 5—Guaraniy Fund:

In connection with the issuance hy the City
of Federally guaranteed obligations, s Guaranty
Iund has been established by the Corporation.
The Corporation is required, at the time of each
issuance of gnaranteed City obligations, 10 have
on deposit in the Guaranty Fund a specified
amount. The moneys on deposit in the Guaranty
FFund, up Lo a specified amount, are available for
the benefit of the United States of America in the
event the City is unable Lo meet debl service
requirements on certain City obligations for
which the payment of principal and intorest ig
guaranteed by the United States of Ameriea.
Such gpecified amount is presented as a liabilitv
of the Corporation. To the extent moneys un de-
posit in the Guaranly Fund excoed the amount
required, the Corporation is ontitled to with-
draw such excess from the Guaranly Fund and
the United States of America has no further
elaim on such moneys. AtJune 30, 1984, no claim
has been asserted. Moneys on deposit in the




Cuaranty Fund are invested indirect obligations
of the United States of America.

Note 6—Operating Fund:

The Operating Fund provides for the cx-
penses of carrying out the Corporation’s duties
and functions and is funded from the Municipal
Assistance Tax Pund, The Operating Fund ac-
counts have been prepared on the acerual basis of
accounting. The Corporation’s administrative
expenses of debl issuance and service are
charged to the Operating Fund as incurred. The
assels of the Operating Fund at June 30, 1984
include approximately $62,000 of securities pur-
chased under an agreement to resell, approxi-
mately $4,184,000 of investments in marketahle
seeurities, approximately $1,730,000 of prepaid
expenses relating to commercial paper and ap-
proximately $444,000 for computer equipment
and related soflware which s being depreciated
on a straight line basis over a five year period
which begran January 1, 1982, The Corporation
entered inlo a loan agreement in fiscal 1982 with
the United States Trust Company of New York to
finance the cost of the computer and related
software. The balance of this loan at June 30,
1984 is $200,000, and the loan bears interest at
9%4% and is due in two equal annual installments
of principal with interest due semiannually. This
loan is included in total Operating Fund
liabilities.

Notle T—New York City Obligations
Held hy the Corporation:

Since October 1980, the Corporation has
been acquiring bonds of the City, as part of a
program to provide for a significant portion of
the City’s capital financing requirements
through fiscal 1985, by using the nel proceeds of
the Corporation’s debl issuances to purchase
City bonds with similar maturities. Prior to
Oclober 1980, the Corporation had acquired
bonds of the Cily in connection with certain
other transactions.

At June 30, 1984, the Corporation held
$1,513.6 million principal amount of City bonds.
The City obligations held at June 30, 1984 bear




interest al rates ranging from 7.5% to 13.6% and
will mature on September 15 in cach year as
shown below:;

\’_czlr Am_uunE Maturing

(In thousands)

1984 $ 114,126
1985 115,267
1986 111,407
1987 141,019
1988 92,483
1989-1993 383,608
1994-1998 369,663
1999-2003 168,386
2004-2007 57,635
$1,513,594

On July 12, 1984, the Corporation pur-
chased $141.2 million of City obligations with
interest rates of 6.5% o 10.875% and maturitics
of 1985 to 2007.

The Corperation, in connection with the
issuance of commercial paper notes, has eniered
into credil agreements under which it has
pledged certain City obligations as colluteral.
The City has agreed that all bonds pledged as
collateral may be sold without further eonsent of
the City, All bonds not, pledged as collateral may
not be sold without the consent of the City. At
June 30, 1984, approximately $304 million of
bonds were pledged.

The Corporation, in making its certification
for funds to the State, is required to exelude from
consideration any amounts it expects to receive
as payment on City obligations until such
amounis are received,

Nole 8—Commitments:

The Corporation and the City have de-
veloped a Debt Issuance IPlan (as amended to
date, the "Plan”) Lo provide for a significant por-
tion of the City’s long-term financing require-
ments through fiscal 1988. Under the Plan, pro-
ceeds of debt issuances of the Corporation will be
used 10 provide a source of funding for a portion
of the City’s capital program by purchasing obli-
gations of the City and to refund certain existj ng
ohligations of the Corporation. Al June 30, 1984,
approximately $596 million was available Lo
purchase Cily obligations. The Plan provides for
additional public sales of the Corporation’s ohli-




gations of approximately $475 million through
fiseal 1987 for refunding purposcs and approxi-
mately $361 million through December 31, 1984
for Cily capital purposes and related capital re-
serve funding.

The amount of the Corporation’s obligations
to he sold publicly under the Plan will depend
upon many conditions, including the City’s ac-
tual capital requirements, the City’s ability to
continue raising funds in the publie bond mar-
kets and the general conditions in the public
bond markets.

The Corporation has entered into an agree-
ment with the State and the City, as set forth ina
Memorandum of Agreement dated March 30,
1984, to make available approximately $1.075
hillion of additional revenues ito the City of
New York. The issuance of the Sceond General
Resolution Scries 50 Bonds was one of a series of
aclions which the Corporation agreed to under-
take in accerdance with the Memorandum of
Agreement.

On April 12, 1984, the Corporation began to
jgsue up to $250 million of its Series 4 commer-
cial paper noies sccured by a dircel pay letter of
credit with Citibank, N.A. and Manulacturers
Hanover Trust Company for the purpose of re-
funding the Series 2 and Scries 3 commercial
paper notes. Such short-term obligations have a
claim on the sales tax, stock transfer tax or per
capita aid revenues subordinate to Tirst and
Yecond General Resolulion Bonds. If the eredit
agreements are used to pay the short-term obli-
gations, the Corporation’s obligation to the
banks will be repayable over a period of at least
five years through the issuance of bonds or
otherwise. The Corporation has authorized the
issuance of up to $250 million of such short-term
obligations, which serves as an alternative to
selling bonds publicly in such ameunt. AL June
30, 1984, the Corporation had $243 million of
such ghort-term obligations outstanding at
interest rates ranging from 4.875% to 6.2% and
maturities ranging from 3 days to 119 days.

On July 30, 1984, the Corporation an-
nounced its intention te sell $175 million of ils
Series 51 Bonds expeeted to be issued onor about
August 168, 1984, The financial statements and
the exhibits donot give effect Lo this transaction.

The Corporation hasg agreed Lo reimburse
the New York State Office of the Special Deputy
Comptroller for the City of New York and
the Financial Control Board for the cost of pro-
viding certain oversight services of the City’s
financial affairs.




Note —Investments in Marketable Seeurities:

Debt Service Fund

Securities Purchased Under Agreements Lo
Resell

Obligations Mailuring in Less than One Year
U.S. Treasury
U.8. Government Agencies
Obligations of the Corporation

One to Five Years

U.S. Treasury

Less:
Amount allocated to Funds Available Lo
Purchase City of New York Obligations
Unrealized Loss

Total

Capital Reserve Fund

Securitics Purchased Under Agreements to
Reseil

Obligations Maturing in Less than One Year
U.S. Treasury
LS. Government Agencics
One to Five Years
U.S. Treasury
U.S. Government Agencies
Five Years or Greater
U.8. Treasury
U.5. Government Agencies

Total

Guaranty Fund
Obligations Maturing in Less than One Year
U8, Treasury
One to Five Years
U.S. Treasury

Total



(In Thousands)

- June 30, 1984 June 30,1983

_ Principal Market Cost Cost.
$ 1,423 % 1,423 $ 1,423 $ 1,127
478,300 470,209 473,613 881,444
543,050 537,523 537,294 205,430
-0- -0- - 17,161
. 40,000 39,160 39,867 ) —_70—7
1,062,773 1,048,305 1,062,187 1,105,162
(595,867) {595,867) (695,867 (748,863}
-0~ -0- (3882 -0-
$ 466,006 § 452438 F 452,438 F 356,200
$ 998 % 998 % 998 % 565
192,765 190,471 190,799 266,274
86,163 85,583 85,759 29,746
507,341 473,633 499,837 387,204
222,343 202,005 222,034 270,706
B 5,000 4,844 4,951 h3,687
33242 23,779 33,751 37,679
$1,047,852  § 981,313  $1,038,129  $1,044,751
§ 58805 % 57677 0§ 5775 61,089
-0- -0- ~-0- 14,890
-8 5BOOE B 5U67  $ 57715 $ 75979




- Exhihit]

_ MUNICIPA
 ASSISTANCE

P:aymefr'zt;s'of'ih'zerest. on Rirs Geneml Bond
Resaolution bona’s aremaide semi- annually, oh.
Auguf;t 1 and I' bruary 1, Payment_s ofpr‘ .',CL-:




Dated
Dale

Feb. 1,
- 1985

1986
1987
1988
1989
1990

1991
1992
19493
1994
- 19495

1996
1997
1998
1999
2000

20
2002
2003
2004
- 2005

2008
2007
2008

£ °83,300¢ 5
© 90,0004 9.25 |
83,9807

- Series. .

‘REFUNDED
. (Note8)y . "

SR VIR

dollars . c'(jupon K

9.25

#o00

8717861 10

9:95 .

- Tﬁbe‘c:alled S

S Bevies Goio|

REFUNDED

(Note® - |

BT

dollaxs coupon’
CB0R0 1 11L.00:)

 Tolhepaid |
~2/1/8b at.par.

" Beries. <

- B/1B/75

-dollars . ¢onpon

‘5451100




Dated
Date

Feb. 1,

1985

1986
1987
1988
1484
1990

1991
1992
1993
1994
1995

1996
1997
1998
1949
2000

20101
2002
2003
2004
2005

2006
2007
2008

First
Call
Date

First
Call
Price

Note

.. Seties . -

 REFUNDED"

o Beries -

SFUNDED | REFONDED' |
. (Noted) - | e

. iNate 3) -




Dated
Date

Feb.1,
1985

1986
1987
1988
1489
1990

1991
1992
1993
1994
1995

1996
1997
1998
199%
2000

2001
2002
2003
2004
2005

2006
2007
2008

First
Call
Dale

Firsi
Call
Price

Note

RETUNDED |

L TB9ET b
C1T 795t
- 20:260°

L - purstant te

* ahiking fund
- deliediile at par
i through 2/1/88
hen balal




Dated
[Yate

Feb.1,
1985

19846
1987
1688
19849
1990

1991
1992
1993
1994
1995

1996
1997
1998
1999
2000

2001
2002
2003
2004
20415

2006
2007
2008

Firsi
Calt
Datle

Firsl
Call
Price

Nole

dollirs -

SRV

Di Beries Lo

coupon | ' d

| 145,000
1 240,000%.
£ 269,738;

avs colipon

S Berien

dollars: coupoi |




Dated
Date

Feb. 1,

1985

1986 %

1987

1988 | ©
198y |-
1990 |-

1991
1992

19931

194
1995

19961

1997

1998 =+ :
1999{ & °

CREFUNDED:
U Note 3y -

[dollars: ‘eotipon:
. 83,8800 " 800].

10,000 -
-2 10,000# ¢

- Berics

Siam

2000 &7

2001}

2002

2003 o

2001

2005

2006

2007|%

208

First
Call
Date
N s
Cull

Price |

Nole

SR

efflin_d.ed :
ey




‘ Paymente of mferesf-on. lecond, GenemtBand
Resolution bonds areimaide semi- annigily; on.
“July Tand January 1. Paymints: of principal
~made from: operalion of mandatory. sinking:
funds or.it matumty aré made.on'Julyl, The .

‘Corporation’s ﬁscal year (FY) be, 'me,- oiz Jua‘y 1
and endq June 30

iwith latest maturlty ﬁrst S

aliable on brafter the First Call Date ;
h any.interest payment data A A -
'r_)le but not in part .

i ..'L _lable ony ok after the_F' ]
o om anyinterest  paym _t_dute asa
- whnle or m part S




Dated
Date

July 1,
1985

1986
E987
1988
1989
1950

1991
1492
1993
1994
14495

1996
1997
1994
1944
2000

2001
2002
2003
2004
2005

2008
2007
2008

First
Call
Date

Firsl
Call

Price

Note

Se_ri:es i

| REFUNDED
: (_Not:é_B) e
o

_doll'a_{rf_s.- t:"-ou_pon_:. :

~11,695% 800,

19,640%: “8,00-

LoAtaE e

B :'lijb_epa'id'_ :
“pursuant o -

sinking fund
-schedule
at par.

Refynded, .

5/21/84by -
Beries b0 ¢

U 26,7564

| sertes

. REFUNDED . | REFU
/175
d'o'llm.:'s:‘ ulupon “dal

24,706 .00;

iBLABO

" Tabepaid o

pursuantto :

sinking fund: & |*

-schedule’

Ciatpar
s Ref‘u'nd_ed o
5/21L/84 by
- Beries b0 © :

" i gchedule

. Beried 50 ¢ -

v Tobepaid. | © -
. pursuanttoe. . -
sinking fund:

at iy .

Refunded
5/21/84 by ..




Daled
Date

July 1,
1983

1986
1987
1988
1984
1941}

1991
19492
[REEENS
1994
1995

1996
19497
1998
1494
200

2001
2002
2003
2004
2005

20106
2007
2008

First
Call
Dale

IFirst
Call
Price

Note

= 13,8R0% 7 8.00




Dated
Date

July 1,
1985

1986
1987
1988
1989
1990

1991
1992
1993
1994
1995

1996
1947
19498
1999
2000

2001
2002
2003
2004
2005

20006
2007
2008

Firsi
Call
Date

Firsi
Call
Price

Note

. Series

Coanm

‘dollars coupon.| " dul

| 471258

Tl Beblest

e |

w7504




Dated
Dute

Julyl,
1985

1986
1987
1988
1989
1990

1991
1992
1993
1994
1995

1996
1997
1998
1999
2000

2001
2002
2003
2004
2008

2006
2007
2008

First
Cull
Date
First
Call

Price

Note

o Séries 7

Sdollars coupan

©16,660% | 8.375
18,116 8,37

197007 8
- 81L420°

29,9507
32,670

HABME

. 85,415#. 8,375

e

" Series’ -

naym

dollars . conpon -

AR 8875

CL11/18/78
: (f.io_'lléu_‘s"‘ .: ciol.;ipt_m
| 2,065 8.875

'_8,375;
© 8,376
5 8375
15* 8375
0% B.375

8,375
8,375
8,470%: 5375
L9658 8075

. 8375
" R.875
L
FBTh




Dated
Dale

July 1,
1985

1986
1987
1988
1989
1990

1991
1992
1993
1994
1995

1996
1997
1998
19499
2000

2001
2002
200
2001
2005

2006
2007
2008

First
Call
Date

Firat
Call
Price

Notle

16,700 7 8
; ]:7.650: R

o600
L 81,500,

A0E2000

< DAL TR B

25,9708 8,625,
S aBATHE 62D

119,98
C10,970%




ated
Date

July1,
1985

1956
1987
1988
1959
1980

1991
1992
1993
1994
1995

1996
1997
1998
1099
2000

2001
2002
2003
2004
2005

2016
2007
2008

First
Call
[Date

First
Call

Price

Note

116,000

ATt

- -21,460%

_ Séricé: :

Cosae |

dollars ."czoup'(}"('l

16,235 - :7.40:

- 18,426%
19,885"

7625

v 28,1804 ° 7.625

132,246

o aries |

aewr

S

L 74707,

£ 1,350%

740
7.625 [
7695

o nans
7.625 -

-

CL8AM

d_o'llars coupb‘h:
16,8107 7876

1,066* -
1,155
1,250* _
7.875

1480
1,580
14,3507

:15,630%

118,800

7,875

S 18,1804

U 1,380% < Tars |
. LABEE 1875 |

THTE
7.875 -
7.875.
7.875:

7875 |

1875,
7875 |
TS

78785
7878

Series

BAMTD
__'(Iol:la_i."a N coqp'hn. :
- 4,885 - 7875

CUB280% (7.875 -
S 768 7875
< B2G” . 7.476,
o BD5*C TRTE.

. 970 T.875

T.875°
7.875
7.875
7.875
7.875 .

¢ 1,0607 ;
1,135
$10,290%
¢ 11,130%
12,045%

F18,085% 7.875
Lo B9 7.875 -

970% 7875
S 10507 7875

C e

C109ee T




Thated
Date

July 1,
, 14985

1986
1487
1988
1989
1990

1991
1992
1993
19941
i 1995

1416
7
19498
19499
2000

2001
2002
2003
2004
2005

2006
2007
2008

Iirst
Call
Date

Firsi
Call
Price

Note

. -Series

11/1/7%°

dollars’ ¢oupen

6,790°
7430° 9.00
(8,130%.  9.00
. 8,895* T 9.00
$9,735% 9,00
10,850 - 9,00
11,6557, -9.00
12,765% - 9:00
13,960#  9.00-|
90,000
T/Y/89
167
1L

9.00°|

- Sexjes

: TLM79 00

doliars’ coupon’

4,960%

5A00° 850
5,880%  £.60
6,405° 8,50
8,970° " 8.60
7.590°  8.50
8,265 . 850
9,000% ~'8.50
9.8004 - - 8,50:
S T/1/89

R 102»{ S
1

. ¢ Series .

B i2/i479 E

: dollars: conpon

1070050 875
'8,695% 8,76
8,640% ¢ 8,76

07 1 B.T5
3,365% 1 875
3.676° | 87
4,015¢  :8.75.
4,390 875
20.860°: (8.75.
32,620 875
35,650"  8.75
38,960t . 8.75
55357 © 875
6.050° 875
6,610#° 875

CTA1/89:
T LR

i




Dated
Date

duly 1,

1985

1986
1987
14985
14984
1990

148491
1442
19493
1994
1995

1996
19497
1998
14494
2000

200t
ooz
2003
2004
2005

2006
2007
2008

First
Call
Daite

Iirst
Call
Price

Note




Dated
Date

July 1,
1485

1986
1987
1988
1989
1990

1991
19492
1993
1994
1995

1996
1997
19498
1999
2000

2001
2002
2003
2004
2005

2006
2007
2008

First
Call
Date

First
Call
Price

Note

1071786

déllars : coupon

10,75

- 12,890%

18,7808

LL65¢:

{5160

-15,620% 11

SRR
. 2 9A2050

i PrLE

haaskq07s |

L 10/1780

ey

&:_ltjll}ira epripon

10,625

8175 10.695:
9,535 10.625;
. 9,950# °10.625:




Dated
Date

July 1,
1985

1986
1987
1488
1984
1940

1941
1992
1993
149494
1995

1996
1997
1998
1994
2000

2001
2002
2003
2004
2005

2006
2007
2008

i"irst
Call
Date

Ifirst
Call

Price

Note

- Beriés -

RLTAYE

- dollars

.7 o91p*

©g56*

GT(r

©pap’

1,010

L 1,080¢
- 1,080
1,070

" 1.090%

S1,110°

1:1807 -

1,150¢

R 1o

1,185
1,605

L6657
E735¢
- L8L0°

B A

L9 I80#

30,695

wupun
10.626

10,625
10,825

{0.625.|
10,625
10,625 .

10,695
10.625

10.625
10.625-
10,625

10.625

10.695 |

10.625
10.6%5
10.625

10825 |

:10.625
0625
0,625

" 110,626

110,625

10.625.

R P2V}

o
I

" dollurs
| 6.405"
L BieTse
6855
7,085
- 7,395"

7,580°
L 1,7607

7.215%

©Series .

671781
“conpon .
15875

11,375}
11.3753]- 4,9
11895+ L5,
2113781 .
11:375. 5,405

1E878
11:375

11375
11875

" 11,376
11375

- 11.876

7~ 11.876
T 11.875.

{125,570 -

Tim1

1oger

L1475

< : Beries’. .

N VLI
: diol__l ars . cfo:u'po_h ;
0%, 11,375

11,375
11,875
11,375
1133748
11.575

11:875
11,375
11,375
11375
11,875

11,875
011,375
w 11.876
ye 11,875
- 11.875°




.

Dated
Date

July1,
1985

1986
1987
1988
1954
19830

1991
1992
1903
1994
19945

1996
19497
1998
1999
2000

2001
2002
20083
2004
2005

2006
2007
2008

First
Call
Dale
Irirsi
Call
I'rice

Note

L e iReries

0000 ¢ 1125

10,0067

i

§ | Gbﬁsi_sié aof:;
8,000+ 11.7

10/1781 ¢ o ]
:d_ipllax‘:s' émin__'un_: _'dollar_s ."qoupo‘n"‘ =
L9155

CI1.000% 1925 | 1107
18,000# - 19,25,

. 15,396 14,375

S920000 L]

CTasee

b 2,000* 1295

07178

18875 ] 60

13475
13,375
13,875




Dated
Date

July1,
1985

1986
1987
1988
1989
1990

1991
1992
1993
1994
1995

1996
1997
1998
1999
2000

2001
2002
2003
2004
2056

2006
2007
2008

i Serieg

11/1/81
ilollars enuﬁo_h

© 8,940 10.00 -

7520 .
© 8,100%
8 880"

nnh»caﬂabie._

2,035 :10,76
6,065 1125

10.60

4535+

11,810

|- 3,020%

. ] 2.860%

f Consista ot - |

" Heries

171781

-dollars . coupori

111186 - S
- 9,2B5# 1125

4,376% . 1275
12,75
4,690%
4,855%
28,015%

1,850*
1,880%

1,930*
1704

1,436%

1295
1275
LAG0Y

© 8,275k
BBT0%

2900 -
13,6307

- 5_9;:505" _: R

| rmsme .

1 e o

(15 :'.

1276
12,75 -
1275 ©
L1275,

19295

S12.75
12.75

12,75
CAZS-
1275
13,95 -
1275 .

1278
1275 -
115 S 1275

“1 U Seried

al/st

-dellars e(ilip"uh_.
14,0057 19,76

12,75
1275
11276
S 12.78
12785

" 4,485+
4,770¢
515"
- 5,450%
2,610% :

‘1275
12,75,
12,75

12,75 -
12.75.

2,700*
2,800%
2,987 -
2,985
1,076

12,75
1275
“12,75

1,100* =
©d,120%
-1,145% -
‘E1B5Y -

8707 12.95

11278
LARTE
12,78 -
15
1276

BR5*
1,890
£ 2,050t -

2,240%.
1,B35%

a5
23258

12.75
18,75

L nnyee

aege e

12,75 -




Dated
Date

July 1,
1985

1986
1987
1988
1989
1990

1991
1992
1993
1904
1995

1996
1997
1998
1999
2000

2001
2002
2003
2004
2005

2008
2007
2008

Dale
First
Call
Price

Note

- 3,000°
. 3,055

. 4,820"
- 2,460%

. 8,535%
- 4,015#

Series

REFUNDED

. (Noted) -

2/1/82

dotlars . ¢oupan

4,840 975 :

10,50
11.00
11.25
12,75
1275

3,970
4,080
4,200
4,320
4,445

4,560%
4,680#
4,800%
4,180% -
4,265*

12,78
14,325

4,360%
4,450*
4,545

4,2057
4,540%
14,125

2,760% -

‘3,115*

'To be ;}aid .

- .pursuant fo

sinking fund
schedule =~ -
through 7/1/92
- atpar, then
balance called

7/1/92 at 102

Refunded
5/21/84 by
Series 50

- 3,820

12,95

14,185
14,195

14:125°
14125
14125
- 14.126 |
14,125

14125
14126 L
4.125 1. 4,690
14126 ¢
14.125

14195
14125
14,126

. 5/1782.

_l‘ﬂllérs:‘ 00_111? W
L ades

12:126 SR
12196 |
1000 ¢}
10.25" 0. -
10.50 -

3,600'

3,710

3,040 -
C4050

1075

. 4;160°
4,275
4,385
2,830 ..
2675 -

1176 .
12,00}

12.95
12:50°
13,007
13:00,
13,00 ¢

© 2,720.
2,765 .
28107 .
22,8857
2,900%

18,00 ¢
1300
13,00
13.00

- 4,205¢
4,435%

4,980"
B,ago* :

18,00 .
“10.00 . o
10,00 4.

5,6554
. B,0B5F
L 65154

06,625

RRRRTIEN
I

|2 Series

10,000 9,

10,000 = ¢
20,000 &,

| 40,0007,
| 40.000# : 9.

15.00: . e

e :

1071880

dollars . conpon

1340 ]

10,000

1..0_9000. g
10,000 .

95,0007 ©

7/1/98.

"_1:0.2%*; ::j
SR




Dated
Date

Julyl, [ dallgrs :eoupon
185 |5

1986
1487
1988
1489
1990

19491
1992
1593
1994
1995

1986
1997
1998
1999
2000

2001
2002
20018
2004
2005

2006
2007
2008

First
Call
Dale
Ifirst
Call

I’rice

Naote




Dated
Date

July 1,
1485

1986
1987
1988
1989
1990

199
1992
1993
1994
1995

1996
1997
1998
1999
2000

2001
2002
2003
2004
2005

2006
2007
2008

First
Call
Date
First
Call
Price

Note

"~ dollars © eoupon
14475 575

$14,526

17,630 ¢

10,870 HT0,

51788

14525 650
= 13,680 @ -
D920 0 T,

1 00,000 T

“dollars - eoupon’

675
750

59607 -
8,365
. 8775
TAT190° 8,25,
ErEON

- 4,450 9.
L 4580%

GBTE| T
9.875] 1 7.8
9876 U8
9.875|:
. 9.876:):

| BBt
¢ Bi4950T
3;680"1.
. 3,8307T
3,700"t

~3.360% 19,875

G 3,416 9B78]

[ BATE'# 9,875
. 3,530°
L 3.5907

i 30857

- 31304 9.875]

e

I8 R P R

oF $_1‘.,092ﬁ3'in thess,

¢ | years tg attributed| 219!
1740 9.875% 2008 - 1989

“ Term Bond-

12,185 e
S1B,E107
© 14,0858 . 7.6
- 14,9961 - T76

800 ]




Dated
Date

July1,
1985

1986
1987
1988
19589
1990

1991
1992
1993
1994
19493

1996
1997
149498
19499
2001

2001
2042
2003
2004
2005

2006
2007
2008

TFirst
Call
Dade

Firsi
Call

Price

Notle

- Beries

/1/84

dollars - eoitpon

E500 840 | -
3,500~ 8.70
5,5007 - 9.00

16,5007 ¢ 9.95
70001 9.50
8,000%  9.60

. 13,0004 9,95 .
. 18,000° 10.00°|°

15,0007 160.00
16,000 : 16,00
17,000% 16,00
. 20,000° 10.00
21,000%..10.00

94,000 10,007 -
95,000% * 10.00- |
08,880# 10,00

296,880

7/1/94

102
I

f Amourits below

nssigned t6 8.76% |

1999 Term:Bond:
1995 . 2,000
1996 - 3,000

- 1997 .3,0000

1988 4,000




Iixhibit I

MUNICIPAL ASSISTANCE CORPORATION
FOR THE CITY OF NEW YORK

SUMMARY OF ANNUAL PRINCIPAL
PAYMENTS BY FISCAL YEAR

JUNE 30, 1984

(In Thousands)

First General  Seecond General

Bond Bond

FY Resolution Resolution

ending Total Total Total
6/30 Principalt Principalt Principal®
1985 $ 16,450 3 -0~ $ 16450
1986 70,325 215,635 285,860
1987 81,370 238,045 319,415
1458 100,000 318,065 418,065
1984 175,000 324,795 494,795
19940 185,000 335,415 520,415
1991 210,000 336,635 546,635
1992 190,000 348,605 538,605
1993 195,000 378,300 573,300
1994 290,000 223,065 513,065
1995 319,738 249,720 569,458
1996 279,140 279,110
1997 249,275 242,975
199% 167,145 167,145
1999 174,985 174,985
2000 206,670 206,670
2001 179,860 179,880
2002 169,710 169,710
2003 167,745 167,745
2004 170,630 175,635
2005 171,165 171,165
2006 178,300 178,390
2007 188,320 188,320
2008 198,945 198,245
2009 207,370 207,370

Total $1,832,883 $5,675,635 §7,608,418

T Excludes refunded bonds.




Exhibit IT

MUNICIPAL ASSISTANCE CORPORATION
FOR THE CITY OF NEW YORK

SUMMARY OF ANNUAL DEBT SERVICE
FUNDING REQUIREMENTS

JUNE 30, 1984

(In Thousands)

Firsi General Hond Resolution

Capilal

FY Principal Reserve Fond

ending and Interest Additions/

B/ Requiremenis (Releases) Tolal
1985 180,225 ($104,968) & Th,257
1986 209,667 5,307 214,974
1987 218,767 11,654 230,420
1988 258,605 654,688 323,293
1989 290,793 (3,500 287,293
19940 284,793 10,187 304,980
1991 282,180 {35,000 247 480
1992 259,080 (9,437 250,543
1993 205,543 76,812 372,355
1994 339,724 6,873 346,697
1995 171,859 (331,728 (159,869
L1996
1997
19498
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008

Total $2,802,436 {$309,113) $2,453,323



Second General Bond Resolution

Principal
and Interest
Requirements

$ 742,217

744,188
800,470
778,624
760,056
731,685

713,824
712,357
h27,231
532,475
517,838

475,866
379,672
370,438
383,808
337,017

308,427
289,108
980,297
258,679
248,940

241,108
233,237
228,286

$11,609,757

Cupital
Reserve Fund
Additions/
{Releases)

55,718

—0-
{21,712
(18,383)
(28,526
(17,500

(874)

[182,250
5,988
-

{62,796)

(97,763
5,148
—()—
(47,216)
(28,559)

(19,598)
18,624)
(21,733
(9,681)
{7,506)

17,755
(10,780
(227,26%)

(§751,869)

Total

$ 797,935

744 188
778,764
760,241
731.530
TLHO008

712,950
530,098
533,219
539,475
175,042

378,103
884,720
370,148
336,592
308,154

288,820
280,484
258,564
249,098
241,434

233,443
222,457
14,972)

$10,857 888




Lixhibit ITI

MUNICIPAL ASSISTANCE CORPFORATION
FORTHE CITY OF NEW YORK

SUMMARY OF ANNUAL DEBT SERVICE
PAYMENT REQUIREMENTS

JUNE 30, 1984

tn Thousands)

FY #irst General  Scecond General Total Debt
ending Bond Bond Service on Bonds
G/30 Resolution Resolulion Outstanding
1985 % 153,795 § 6920857 $ 8458807
1986 206,656 37217 941,873
1957 212,679 138,648 951,327
1988 224 855 793,366 1,018,221
1989 202 355 771,373 1,063,728
1990 289,230 752,619 1,041,849
1991 300,355 724,231 1,024,586
1992 264,606 706,181 974,786
1993 255,355 04,121 959,476
1994 435,730 522,047 857,777
19495 343,718 526,617 870,315
1994 531,355 531,355
1997 170,208 470,208
1998 75,382 375,382
1494 366,034 366,034
2000 378,707 378,707
2001 342,339 332,339
2002 404,018 304,018
2003 284,980 284,980
2004 275,982 275,982
2005 254,477 254,477
2006 244,581 244,581
2007 236,603 236,603
2008 228,435 298,435
2009 217,314 217,314

Total  $2,879,333 $12,168,920 $15,048,263

* Kstimated coverage ratlios on First Resolution Bonds are
based upon New York State Sales and Stock Transfer Tax
Revenues, divided by Debt Service on First Resolution
Bonds and Operating Expenses of $10.6 million. Estimated
coverage ratios on Second Resolution Bonds are based upon
all revenues, reduced by Debt Service on First Resolution
Bonds and Operating Fxpenses, divided by Debt Service on
Second Reso%uticn Bonds. All revenues include $2,618.8
million combined New York State Sales and Stock 'Transfer
Tax and $406.3 million in Per Capita Aid,

T Incindes $426.2 million which was paid on July 1, 1984 as
debt service payment on Second General Resolution Bonds.



Estimated Coverage Ralios*

FFirst Second
Resolution Resolution
Bonds Bonds
15.92 4.13
12.05 3.81
11.73 379
11.12 3.52
861 3.53
873 3.82
.42 3.75
4.52 3.89
$.85 3.92
T.66 5.13
7.39 5.07
5.687
6.11
8.03
8.24
7.968
9.07
9.92
10.58
10.92
11.85
12.32
12.74
13.20

13.87




REPORT OF
INDEPENDENT ACCOUNTANTS

To the Board of Directors of

Municipal Assistance Corporation
For The City ol New York

In our opinion, the accompanying
Statement of I'inancial Position, Statement
of Changes in Funds Available to Purchase
City of New York Obligations, Summary of
Changes in Funding Requirement and the
related Debt Service Fund, Capital Reserve
Fund, Guaranly Fund and Operating Fund
Statements of Transaclions present fairly
the financial position of Municipal Assis-
tance Corporation For The City of New York
at June 30, 1984 and 1983 and the Debt Ser-
vice Iund, Capital Reserve Fund, Guaranty
Fund and Operating Fund transactions for
the years then ended, in conformity with
generally accepted accounting principles
consistently applied. Our examinations of
these statements were made in accordance
with gencrally accepled auditing standards
and accordingly included such tests of the
accounting records and such other auditing
procedures as we considered necessary in the
circumstances.

153 East 53rd Street
New York, New York 10022
July 30, 1984
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Septernber 2, 1986

Honorable Mario M. Cuomo
Governor

State of New York
Executive Chamber
Albany, New York 12224

Dear Governor Cuomo:

On behalf of the Board and Staff of the
Municipal Assistance Corporation, I am
pleased to subimit this 1986 Annual Report.

First I must express profound sadness at
the passing of Francis J. Barry in June 1986.
Mr. Barry was one of the original members of
the Board and served as a Director of the
Corporation for all of the eleven years since its
inception. He was an esteemed colleague,
whose unflagging efforts were marked by ded-
ication and congeniality, and we will miss
him.

Last year’s report, marking the tenth an-
niversary of the establishment of the Munici-
pal Assistance Corporation by the State in
response lo the City’s fiscal erisis, presented a
retrospective on the dramatic evenls of the
previous decade. It described the sound fiscal
course which the Cily had been set upon dur-
ing that period, and the safeguards put into
place io protect against the recurrence of the
unsound financial practices that led up to the
erisis of 1975. That pattern of progress
reached another plateau in July 1986, with
the termination of the “control period” during
which the City's financial plans, contracts
and borrowings were subject o approvel by
the State Financial Control Board.

During its 1986 fiscal year, the Corpo-
ration continued on several fronts (o provide
financial assistance fo the City on a substan-
tial scale. In the twelve months just concluded,
the Corporation issued $1.8 billion of bonds in
five public sales, reached an agreement with
the State and the City lo make available $1.6
billion in additional funds, transferred $353
mitlion to the City for capital uses, and con-
eluded its commercial paper pregram.




In October and December 1985, the Cor-
poration took advantage of substantially im-
proved market conditions offering the lowest
long-term borrowing rates in more than five
years lo finance on a long-term basis its $250
million short-term commercial paper pro-
gram, begun in July 1982. That was accom-
plished in two competitive sales, al inferest
rates of 850% lo 9.10% for $125 million of
Series 55 Bonds in October 1985 and 720% to
8.25% for $124 million of Series 56 Bonds in
Decomber 1985. As a result of those (ransac-
tions, the commercial paper program was suc-
cessfully concluded in March 1986. During its
nearly four years of operation, beginning al a
time of record high interest rates in the long-
term market, thal innovative financing pro-
gram saved approximalely $50 million
through reduced borrowing costs.

Also during the vear, the Corporation
transferred to the City $353 million of funds
it had raised previously for City capital pur-
poses. The remaining balance of capital
funes raised by the Corporalion is $335 mil-
Lion, which is expecied to be transferred to the
City during the 1987 fiscal year.

In April 1986, the Corporation reached
an agreement with the State and the City to
make available $1.6 billion of additional rev-
enues in the 1987 through 1995 fiscal years—
$602 mitlion from earnings on the Corpora-
tion’s funds, $621 million of excess moneys
from the Corporation’s capital reserve funds
and $377 million from debt service savings as
a result of refundings. Of these moneys, $925
million is to be applied to capital improve-
ments for the New York City Transit Authority,
$375 million to City operating purposes and
$300 million to accelerate repayment of a por-
tion of the Corporation’s outstanding debt.
The $1.6 billion is in addition to the $L075
billion of additional revenues already being
provided to the City by the Corporation dur-
ing the fiscal years through 1988 under an
agreement of March 1984.

Subsequently, the Corporation completed
three refunding transactions aggregating
$1.56 billion. In April 1986, the Corporation
issued $877 million of its Series 57 Bonds, at




inierest rates ranging from 6.50% to 725%,
refunding six series of bonds previously is-
sued with coupons from 10% to 13.375% and
producing debt service savings of $420 mil-
tion through 1995 and present value savings
of $53 million. This was the largest advance
refunding ever undertaken in the tax-exemp!
market and the largest public sale by the Cor-
poration since 1975. This single financing
provided all of the debt service savings called
for by the April 1986 Agreement.

Continuing economically attractive mar-
ket conditions provided opportunities to ob-
tain additional savings. In May 1986, the
Corporation sold $290 million of its Series 58
bonds at rates of 7% to 7375%, refinancing
outstanding obligations in three series bear-
ing interest ranging from 10.625% to 11.375%,
for debt service savings of $129 million
through 1995 and present value savings of $8
million. In August 1986, the Corporation sold
$391 million of its Series 59 Bunds at rates of
6.50% to 775% to refund two series of previ-
ously issued bonds bearing interest at roles
from 0% to 10.875%, for debt service savings
of $52 million through 1995 and present value
savings of $21 million.

These three refunding transactions taken
logether resulted in savings of debt service
expenses totalling $601 million through 1995,
or $224 million over and above the amount
called for in the April 1986 Agreement. These
additional debt service savings will be main-
tained by the Corporation in the near term as
reserves against meeting the combined bal-
ance of its $2.7 billion of commitments under
the two agreements with the State and the
City. These reserves will ensure the Corpora-
tion’s ability to fulfill its obligations under
these agreements despite possible declines in
interest rates and earnings over the next nine
years. In the aggregate, these three financings
produced approximately $82 million in pres-
ent value savings for the Corporation and the
City.

The Corporation’s review of the City
Budget for 1987 pointed out several signifi-
cant areas of concern. The 1987 City budget,
with revenues and expenditures of $21.360




billion, is the seventh consecutive one to be
balanced in accordance with generally ac-
cepted accounting principles, a major achieve-
ment for the City.

However; certain concerns appear on both
the revenue and expendilure sides. Patterns of
reduced growth of City revenues experienced
in 1986 and projected for 1987 and beyond, as
well as declining Federal aid, indicate that
the City's revenue base may no longer generote
automatic growth that can match or exceed
rising expenditures, as it has in prior years.
These patterns appear to be continuing, and
could signal significant revenue shortfalls in
the coming year

During the past several years, the City
has significantly expanded its workforce and
increased wages substantially in excess of
inflation rates. With changes in the New York
area consumer price index now at the lowest
levels in decades, and current labor contracts
expiring at the end of the fiscal year, it is
important for the City at this juncture to con-
tain additional growth in its personal service
expenditures, which are more than half of its
total budget,

In addition, impending changes in Fed-
eral tax law will put pressure on the Ciiy and
the State to lower their laxes rather than raise
them to make up for decreasing money from
Washington. This will be necessary in order
for New York to remain competitive with other
areas of the nation and the region, especially
the neighboring states of Connecticut and
New Jersey.

Provided the City negotiates prudent new
labor agreements, does not increase local
taxes, and controls ongoing expenditures (o
match revenue collections, it has the means to
keep its budge! in balance and maintain a
strong financial position in future years.

Respectfully,
Tt [ty

Felix GG. Rohatvn
Chairman




MANAGEMENT REPORT

The accompanying financial statements
of the Corporation and other financial infor-
mation appearing in the annual report are
the responsibility of management. The finan-
cial statements have been prepared in con-
formity with generally accepted accounting
principles and with applicable statutes and
corporate resolutions.

The Corporation has established and
closely monitors a system of internal account-
ing control designed to provide reasonable
assurance that the assets of the Corporation
are adequately safeguarded and that the
accounting records reflect transactions exe-
cuted in accordance with management’s
authorization.

The accompanying financial statements
have been examined by the Corporation’s in-
dependent accountants, Price Waterhouse,
whose role is to provide an independent
professional opinion as Lo whether the Cor-
poration’s financial statements, considercd
in their entirety, present fairly the financial
position and results of transactions of the
Corporation. Their examination includes ob-
taining an understanding of the Corpora-
tion’s accounting systems and procedures
and performing tests of transactions and
other procedures sufficient o provide them
reasonable assurance that the financial
statements are neither misleading nor con-
tain material errors. The report of Price
Waterhouse on the Corporation’s financial
statements for the fiscal years ended June 30,
1986 and 1985 appears in this report.

In addition to their annual examination,
Price Waterhouse reviews the Corporation’s
quarterly financial statements in accordance




with standards established by the American
Institute of Certified Public Accountants.

The Board of Directors, through its Au-
dit Committee, is responsible for ascertain-
ing that the accounting policies employed by
management in preparing the Corporation’s
financial statements are reasonable and that
the Corporation’s system of internal account-
ing control is adequate to meet the objectives
stated above. The Audit Committee meets
regularly with representatives of Price
Waterhouse and management. In addition,
representatives of Price Waterhouse have full
and free access to meet with the Audit Com-
mittee with or without the presence of
management.

Stephen J. Weinstein
Executive Director

(B

Quentin B. Spector
Treasurer and
Depuiy Executive Director




REPORT OF
INDEPENDENT ACCOUNTANTS

To the Board of Directors of

Municipal Assistance Corporation
For The City of New York

In our opinion, the accompanying State-
ment of Financial Position, Statement of
Changes in Funds Available to Purchase City
of New York Obligations, Summary of
Changes in Funding Requirement and the
related Debt Service, Capital Reserve and
Guaranty I'unds and Operating Fund State-
ments of Transactions present fairly the fi-
nancial position of Municipal Assistance
Corporation For The Cily of New York at June
30, 1986 and 1985 and the Debt Service
Fund, Capital Reserve Funds, Guaranty
Fund and Operating Fund transactions for
the years then ended, in conformity with gen-
erally accepted accounting principles consis-
tently applied. Our examinalions of these
statements were made in accordance with
generally accepted auditing standards and
accordingly included such tests of the ac-
counting records and such other auditing
procedurcs as we considered necessary in the
circumstances,

@tﬁz_ W
153 Kast 53rd Street

New York, New York 10022
August 1, 1986




Liabilities:
First General Resolution Bonds
Second General Resolution Bonds

Total bonds payable

Commercial Paper Notes
Acerued interest on bonds payable
Accrued interest on notes payable
Payable for investment securities purchased
Required Guaranty Fund balance
Operating Fund
Total liabilities
Assets:
Debt Service Fund:
Cash
Investments in marketable securities
Accruced interest on marketable securitics
City of New York obligations
Accrued interest on City of New York
obligations
Funds Available to Purchase
City of New York Obligations

Total Debt Service Fund

First Capital Reserve Fund:
Investments in marketable securities
Accrued interest

Total First Capital Reserve Fund

Second Capital Reserve Fund:
Cash
Investments in marketable securities
Accrued interest

Total Second Capital Reserve Fund

Guaranty Fund:
Investments in marketable securities

Total Guaranty Fund
Onperating F'und
Total assets
IFFunding requirement

See accompanying notes to the financial statements.



MUNICIPAL ASSISTANCE CORPORATION
FOR THE CITY OF NEW YORK

STATEMENT OF FINANCIAL POSITION

June 30,

1986

$1,664,738,000
6,330,980,000

7,995,718,000

—0—
55,663,372
—0—
1,188,298
53,750
2,026,501

8,054,5649,921

5,507
499,651,226
8,995,261
1,870,356,000

51,745,842

335,029,627
2,765,783,363

307,876,488
5,147,955

313,024,443

—0—
778,939,068
16,993,189

795,932,257

69,072

69,072
7,858,321
3,882,667,456
$4,171,882 466

1985

$1,681,688,000
6,006,250,000

7,687,838,000

243,000,000
52,444,313
1,621,696
8,904,600
32,895,163
1,673,792

8,028,377,564

4,038
566,582,973
1,563.538
1,659,698,000

49,479,099

680,636,703
2,937,954,351

326,239,374
5,559,169

331,798,543

1,493
793,906,843
17,837,900

811,746,236

34,208,423
34,208,423
7,062,781
4,122,770,334
$3,905,607,230




Receipts:
Debt Service Fund:
Principal amount of bonds issued
for refunding purposcs
Less: Discount on bonds issued

Net proceeds from issuance ol bonds

Sales tax allocation received from State of New York
Income from investments
Income from City of New York obligations
Interest received on issuance of bonds
City of New York obligations acquired
Transfers from Guaranty Fund
Transfers from First Capital Reserve Fund
Transfers [rom Second Capital Reserve Fund
Transfer Lo Funds Available to Purchuse City of

New York Obligalions

Total
IFirst Capital Reserve I'und:
Income from invesiments
Transfers to Debt Service [fund
Total
Second Capilal Reserve Fund:
Income from investments
Transfers from bond proceeds
Transfers to Debt Service [Fund

Total
Guaranty Fund:
Income from investments
Transfers to Debt Service Fund

Total
Decrease in requirement for Guaranty Fund

Total receipts

Expenditures:
Interest on First General Resolution Bonds
Interest on Second General Resolution Bonds
Interest on Commercial Paper Notes
I’rineipal repayment of First General
Resoluiion Bonds
I’rincipal repayment of Sccond General
Resolution Bonds
Less: Discount on purchases

Net Cost

Total debt service
Deposit for defeasance

Total expenditures

Excess of receipts over expenditures
for the period

See accompanying noles to the financial statements,



MUNICIPAL ASSISTANCE CORPORATION

FOR THE CITY OF NEW YORK

DEBT SERVICE, CAPITAL RESERVE
AND GUARANTY FUNDS
STATEMENT OF TRANSACTIONS

For the fiscal year ended June 30,

1986

$1,167,525,000
(26,677,857)
1,140,847,143
224,100,000
100,423,469
172,108,669
6,804,327
353,250,000
44,750,092
45,592,381
88,191,683

(7,642,824
2,158,424,940
27,233,829

(45,592,381)

(18,358,552)
74,681,987

-0-
{88,191,683)

(13,509,696)
610,741
(34,750,092)

(34,139,351)
32,841,413

2,125,258,754

125,445,100
534,567,596
2,521,144

16,850,000

160,830,000
(67,538)

160,762,462

840,146,302
1,141,343,343

1,981,489,645

$ 143,769,109

1985

$ 862,310,000

(8,147,876)

354,162,124
559,400,000
133,074,363
170,164,868
7,439,494
240,230,000
27,749,104
8,299 144
49,281,982

-0-
1,649,730,379
30,498,830

(8,229,144)
22,269,686
78,286,710

27,379,400
{49,281,282)

56,384,828
3,957,915
(27,749,104)

{23,791,189)
23,377,539

1,627,971,243

132,562,215
562,818,030
14,046,971

16,450,000
199,595,000

(4,560,657)
195,034,343

920,911,559
304,162,124

1,275,073,683

$ 352,847,660




Receipts:
Principal amount of bonds issued
Less:
[}iscount on bonds issued
Deposit for defeasance
Transfers to Sccond Capital Reserve Fund

Net proceeds available—bonds
Principal amount of notes issued
Legs:
Principal repayment of notes
Net procecds available—notes
Transfer from Debt Service Fund

Total procecds available

Distributions:
Purchase of City of New York obligations
for Debt Service Fund

Net change for the period

Funds available to purchase
City of New York obligations:
For the period
At beginning of period

At end of period

TFunding requirement at beginning of period
Changes during the period:

Net change in debt outstanding

Debt Service, Capital Reserve and

suaranty Funds
Funds available to purchase City of New York
obligations
Operating Fund

Funding requirement at end of period

See accompanying notes to the financial statements,



MUNICIPAL ASSISTANCE CORPORATION
FOR THE CITY OF NEW YORK

STATEMENT OF CHANGES IN
FUNDS AVAILABLE TO PURCHASE
CITY OF NEW YORK OBLIGATIONS

For the fiscal year ended June 30,
1986 1985

§ 248,750,000 % 360,000,000

(4,189,977} (7,620,600}
(244,560,023) -0-
-0- (27,379,400)

-0-

325,000,000
359,390,000 1,355,155,000
(359,390,000}
-0-
7,642,824

7,642,824

{1,355,158,000)
-0-
-0-
325,000,000

{353,250,000)

(240,230,000)
$ (345,607,176) $

84,770,000

3 (345,607,176) $ 84,770,000
680,636,703

595,866,703
$ 335,029,627 % 680,636,703

SUMMARY OF CHANGES IN
FUNDING REQUIREMENT

For the fiscal year ended June 30,

1986 1985

$3,905,607,230 $4,165,284 587

64,880,000 179,420,000

(143,769,109) (352,897,560)

345,607,176
(442,832)
$4,171,882,465

(84,770,000)
(1,429,797}

$3,905,607,230




Receipts:
Municipal Assistance Tax FFund
Income from investments
Total receipts
Expenditures:
Debt issuance:
Bonds
Commercial Paper
Total
Debt administration

Oversight functions:
Office of Special Deputy Compilroller
Financial Control Board

Total

Investment administration
Financial reporting
(General administration

Total expenditures

Excess of receipts over expenditures
for the period

See accompanying notes to the financial stalements,



MUNICIPAL ASSISTANCE CORPORATION
: FOR THE CITY OF NEW YORK

OPERATING FUND
STATEMENT OF TRANSACTIONS

For the fiscal year ended June 30,

1986 1985
$10,600,000 $10,600,000
544,912 470,276
11,144,912 11,070,276
1,716,457 537,465
1,594,480 2,525,077
3,310,937 3,062,542
1,381,890 1,291,159
: 2,620,970 1,834,735
1,709,873 1,706,697
4,330,843 3,541,432
92,095 138,340
584,211 $49,009
1,002,104 957,997
10,702,080 9,640,479

$ 442,832 $ 1,429,797




MUNICIPAL
ASSISTANCE
CORPORATION
FOR THE CITY
OF NEW YORK

NOTES TO
FINANCIAL STATEMENTS

Note 1 —Organizution and Functions
of the Corporation:

Municipal Assistance Corporation For The
City of New York (the “Corporation™} is a corpo-
rate governmental agency and instrumentality
ol the State of New York (the “Statc™) constitut-
ing a public benefit corporation. The Carpora-
tion was created by Stale legistation adopted in
June 1975 (as amended to date, the “Act”) for
purposes of providing financing assistance and
fiscal oversight for The City of New York (the
“City™). To carry out such purposes, the Corpo-
ration, among other things, issucs and sells
bonds and notes to pay or loan funds received
from such sales to the City and exchanges the
Corporation’s ohligations for those of the City,

Note 2-—Summary of Significant
Accounting Policies:

The Debt Service Fund follows the modified
accrual basis of accounting. Receipts from tax
allocations are recorded as reccived, Interest
income from investments and interest expense
on the Corporation’s debt are recorded on the
accrual basis. Income from investments in-
cludes realized gains and losses from sales of
investments. With respect to the Debt Serviee
Fund, income from investments also includes
provision for unrealized losses or reversals of
prior provisions for unrealized losses on such
investments. The Corporation’s debt is recorded
at the principal amount of the obligations out-




standing. Original issue discounts are charged
to the Debt Service Fund as incurred and he-
come part of funding requirements. Amounts
required for the payment of debt service duc on
July 1 and January 1 are accounted for as if paid
on the immediately preceding June 30 and De-
cember 31, respectively, by which date such
amounts are segregated for that purpose by the
Trustee under the bond resolutions. The fund-
ing requirements of the Corporation reported
in the Statement of Financial Position do not
include future interest requirements.

Debt serviee funds paid to the Corporation
in advance of disbursement to bondholders are
temporarily invested pursuant to the terms of
the bond resolutions and the income therefrom
is credited to the Debt Serviee Fund.

Investments in marketable sccurities held
in the Capital Reserve and Guaranty Funds are
carried at amortized cost and investments in
marketable securities in the Debt Service Fund
are carried at the lower of cost or markel value,
inclusive of acerued interest, in accordance
with the bond resolutions pursuant to which
they were established. These investments con-
sist of direct obligations of, or obligalions guar-
anteed by, the State or the United Stales of
America, repurchase agreements pursuant to
master agreements with eertain authorized fi-
nancial instilutions and certain obligations of
U.S. government agencies. Investments are held
by Lthe Trustee in the name of the Corporation.
City of New York obligations are carried at eost.

Note 3—Bonds of the Corporation:
Authorization, Funding, Payment
ant Refunded Bonds:

Debt Authorization: 'The Corporation was

authorized by the Act to issue, until December
31, 1984, obligations in an aggregale principal




amount of $10 billion, of which the Corporation
issued approximately $9.445 billion, exclusive
of obligations issued to refund cutstanding ob-
ligations of the Corporation and of notes issued
to enable the City to fulfill its seasonal borrow-
ing requirements. No obligations of the Corpo-
ration may mature later than July 1, 2008, and
no new obligations may be issued by the Corpo-
ralion cxcept Lo renew or refund ouilstanding
obligations. The Corporation may issue such
new obligations provided their issuance would
nol cause ceriain debt service limitations and
debt service coverage ratios to be exceeded, See
Exhibits 1, IT and I1I, which arc an integral
part of the Corporalion’s Financial Statements.

Funding Methods: The Corporation funds
its debt service requirements and operating ex-
penses from the State’s collection of sales tax
impesed by the State within the City at the
rates formerly imposed by the City, the stock
transfer tax and certain per capita aid, subject
in each c¢ase to appropriation by the State Leg-
islature. Net collections of such taxes and per
capita aid not required by the Corporation are
availabie Lo the City.

All outstanding bonds are general obliga-
tions of the Corporation. The Corporation has
no taxing power. The bonds are entitled to liens,
created by pledpes under the respective resolu-
tions, on moneys paid into the Debt Service and
Capital Reserve Funds.

Debt service for obligations issued under
the First General Bend Resolution is payvable
from funds paid inte the Debt Service Mund
from the State’s Municipal Assistance Tax
Fund, which is funded from revenues collected,
less the State’s charges for collection and
administration, from the sales tax and, if nec-
essary, the stock transfer tax, Tn 1977, the State
enacted a program of gradually increasing re-
bates for all stock Lransfer taxpayers. Rebates
equal to 100% of the tax began on October 1,




1981, The legislation provides that taxpayers
arc to continue to pay the stock transfer tax at
the present. rate but will be entitled to a 100%
robate should the Corporation not require the
funds. To date, the Corperation has not found it
necessary to use the revenues derived from the
stock transior tax to pay its debt service.

The Corporation was advised that net rev-
enues from such sales and stock transfor taxes
collected by the State during the years ended
June 30, 1986 and 1985 amounted to $3,231.0
million and $2,803.8 million, respectively, as
shown below:

Fiscal Fiscal
Year Year
1986 1985 Increase
Sales Tax $1,879.0 $1,787.4 5.1%
Stock Trans-
for Tax 1,352.0 1,016.4 33.0

Total $3,231.0  $2,803.8 15.2

Payments made to the Corporation from the
Municipal Assistance Tax Fund are to be made
gquarterly and al such other times as the Cor-
poration requesls.

Debt serviee for obligations issucd under
the Second General Bond Resolution is payable
from two sources: {funds paid annually into the
Debt Service Fund from the Municipal Asaist-
ance State Aid Fund, which is funded from per
capita aid otherwise payable by the State to the
City, and, after satisfying the deht service re-
quirements for obligations issued under the
First General Bond Resolution as descvibed
above, funds paid quarterly from the Municipal
Assistance Tax Fund. Per capita aid is subject
Lo prior claims asserted by certain other State
or City entitics; however, the Corporation has
been advised Lhat ne such claims have been







