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MMEEMMOORRAANNDDUUMM  OOFF  UUNNDDEERRSSTTAANNDDIINNGG  
PALO VERDE COMMUNITY COLLEGE DISTRICT AND 


CALIFORNIA SCHOOL EMPLOYEES ASSOCIATION, PALO VERDE COLLEGE CHAPTER 180 


This Memorandum of Understanding between the Palo Verde Community College District 
(“District”) and the California School Employees Association and its Palo Verde College Chapter 
180 (“Association”) (collectively “Parties”) is entered into with respect to the following: 
 


Whereas, all classified employees are afforded holidays on Monday, December 31, 2012, 
Tuesday, January 1, 2013, and Wednesday, January 2, 2013; and  


 
Whereas, the District’s Winter Break for faculty and students begins on Friday, December 14, 


2012 and ends Friday, January 11, 2013; and  
 
Whereas, there are currently two (2) working days for classified employees during this period: 


Thursday and Friday, January 3 and 4, 2013; and  
 
Whereas, nearly all employees have requested both days off as vacation to extend their break, 


resulting in the College being unable to provide full services;  
 
Therefore, the Parties have reached agreement on the following items:  


 
1. The Parties agree that the entire District will be closed on Thursday and Friday, January 3 


and 4, 2013, whereby all employees shall take vacation, accrued comp time, or personal 
necessity days in order to remain in paid status on these two days.      


 


2. For purposes of calculation of leave usage, Thursday and Friday, January 3 and 4, 2013 
shall be considered eight-hour work days regardless of whether an employee worked a 
4/10 or 9/80 flexible work schedule in previous weeks. 


 


3. The Parties further agree that no classified employee shall be placed in unpaid status or 
otherwise “docked” pay for failure to have accrued vacation, comp time, or PN time 
available on Thursday and Friday, January 3 and 4, 2013; and since vacation time for the 
year has already been “fronted”, instead, classified employee without vacation, comp time, 
or PN time will be afforded the opportunity to work 10.5 hours of overtime as identified by 
the supervisor to accumulate sufficient hours to make up for the 16 hours needed for 
January 3 and 4, 2013 in order to remain in paid status on Thursday and Friday, January 3 
and 4, 2013, with such “fronted” comp time being debited from that which will be 
subsequently earned in the spring semester. 


 


4. Exceptions for certain classified employees may be needed in order to  maintain basic 
staffing levels during Winter Break, with such exceptions justified and approved by the 
immediate supervisor and the Superintendent/President or designee, with notification to 
CSEA as to who is approved to work on Thursday and Friday, January 3 and 4, 2013. 


 


5. This MOU shall not be considered precedential, nor shall it create any binding practice. In 
addition, this MOU is subject to review and ratification by the Palo Verde College Board of 
Trustees and the CSEA Chapter 180 Membership.   


 
 


Agreed to this day ________________________, at Blythe, California.   
 


 


           FOR THE DISTRICT       FOR THE ASSOCIATION 
 
 


___________________________________   ____________________________________ 


Denise Whittaker, Superintendent/President  Rich Soto, President 
Palo Verde Community College    CSEA Chapter 180  








PALO VERDE COLLEGE 


BOARD OF TRUSTEES 2012-13 PERFORMANCE GOALS 
 


Self-Evaluation Goal: A. Policies, Guidance, and Decision-Making 


1. Review annually short and long term institutional Strategic Plan. (A-1) 


 Review Policies (A-2)2.  
 Identify Superintendent/ President annual goals. (A-3)3.  
 Receive sufficient preparatory materials to make competent decisions. (A-4, 5, 6)4.  
 Acquire input from constituencies. (A-7, 8)5.  
 Act in a timely manner. (A-9)6.  


 


Self-Evaluation Goal: B. Relationships with the Superintendent 


1. Supports the operational decisions and actions of the S/P. (B-1) 


2. Annual 360 S/P evaluation.(B-2) 


3. Identify Superintendent/ President annual goals. (B-3) 


Self-Evaluation Goal: C. Board-Employee Relationships 


1. Annual review of changes to the CTA and CSEA contracts.   (C-1) 


2. Meets with the S/P to establish negotiations’ parameters. (C-2) 


3. Receives complaints from employees and provides information regarding the 
complaint resolution process.     (C-3) 


4. Supports employee professional development and evaluation. (C-4) 


Self-Evaluation Goal: D. Relationships with the Educational Program/ 


Students 


1. Keeps abreast instructional program offerings. (D-1, 2) 


2. Supports Student Learning Outcomes   (D-3)  


3. Maintains currency on K-12 & PVC joint projects. (D-4) 


4. Keeps abreast student support programs & services and student activities. (D-5, 6) 


 


Self-Evaluation Goal:  E. Board/Community Relationships 


1. Maintains community contact via civic, organizational, and volunteer efforts.    (E-1) 


2. Hold at least one community town hall /meeting hall in Blythe and Needles. (E-
3,4,5) 


3. Serves as an ambassador for PVC in promoting enrollment and events. (E-3,4,5) 


 


 


 







Self-Evaluation Goal:  F. Business and Financial Management 


1. Proficient in understanding the District budget, revenues, and challenges.  (F-1, 3, 
4, 5, 6) 


2. Annually reviews College list of unmet needs, Educational Plan update. (F-2, 3, 4, 
7) 


3. Obtains specificity /clarity on the budget development process. (F-6) 


 Board Finance & Audit Committee meets no less than 4 times/year and makes 4.
regular reports to the Board. (F-1, 2, 3, 4, 5, 6, 8) 


 Review and update Finance-related policies and procedures. (F-8)5.  
 


Self-Evaluation Goal:   G.   Professional Development of the Board 


 Maintains currency of Board roles and responsibilities. (G-1, 2, 3, 4)1.  


2. Attends CCLC or other Board-related professional development meetings to stay 
current on Board issues. (G-2,3,4) 


 
 








PALO VERDE COLLEGE BOARD OF TRUSTEES  


2
ND


 READING: 2012-14 BOARD INSTITUTIONAL GOALS 


SOURCE:  CCLC (Community College League of California) Trustee Handbook  


 


CCLC provides guidance through Sections 2, 3, 4, 5, 6, and 7 for the development of broad 


institutional goals, from which the College develops their Strategic Planning Goals.  The Board 


serves in a leadership capacity for the formulation of these goals. 


 


2
ND


  READING: Using CCLC’s templates and support materials, and after lengthy 


discussion and consideration over the past few months, the following Institutional Goals were 


developed and preliminarily agreed upon for 2
nd


  Reading. 
 


 


2
nd


  Reading Draft of PVC BOARD INSTITUTIONAL GOALS FOR 2012-14 
as Developed on October 16, 2012 


GOAL 1:  Through conscientious collegiality and transparency, ensure that the College 


District’s budget effectively addresses the current fiscal crisis, provides fiscal 


stability to maintain instructional, student support, and operational integrity, and 


provides planning for long-term financial stability.  


GOAL 2:  Ensure full restoration of Accreditation status and continue to use Accreditation 


Standards to guide integrated strategic planning, program review, SLO 


assessment, and college operations. 


GOAL 3:  Ensure the acquisition of sufficient FTES to meet targeted goals. 


GOAL 4: Explore options for the optimization of facilities at the main campus in Blythe, 


and at the Needles Center, including but not limited to, classroom and college 


facilities, college properties, land development, and advancements in utilizing the 


Fine and Performing Arts Center. 


GOAL 5:  Taking into consideration continued fiscal challenges, develop a plan to identify 


the PVCCD focused educational Mission for the Blythe and Needles’ sites which 


meet the needs of the citizenry served while maintaining enrollment stability.   


GOAL 6: Optimize resources through continued and conscientious energy and product 


conservation efforts. 


GOAL 7: Consider options for the generation of new sources of revenue for and through 


programs, partnerships, and grants. 


GOAL 8:  Continue development of integrated data systems that provide information for 


measurable and data-driven decision-making.   


GOAL 9:  To support instructional, student support, and operational effectiveness, ensure a 


state-of-the-art teaching, learning, and work environment, including but not 


limited to technological advancements. 


GOAL 10: Ensure the effective and efficient provision of instructional, student support, and 


operational programs and services by qualified faculty, staff, and managers, 


through a deliberate model of human resource management. 








PALO VERDE COLLEGE 


2
ND


 READING:  BOARD OF TRUSTEES 2012-13 PERFORMANCE GOALS 


BACKGROUND: As noted in the CCLC (Community College League of California) Trustee Handbook, the 


Purpose and Outcomes of the Board’s self-evaluation is to, “to identify areas of board functioning that are 


working well and those that may need improvement”.   


 


CCLC notes that the result of the Board’s Self-Evaluation is that the Board: 


• assesses their progress on the prior year’s goals and identifies what needs to be completed; 


• identifies goals and tasks for the coming year related to board performance and its leadership for district 


goals.   This is the item that supports the development of both Board Performance Goals and Board Institutional 


Goals. 


 


The process of identifying annual Board Performance Goals links their findings from their prior self-evaluation 


to a documented plan for what they want to accomplish in the coming year. 


 


2
ND


  READING: Continuing to use the Self-Evaluation Form consistent with CCLC’s templates, and after 


lengthy discussion and consideration over the past few months, the following Board Performance Goals were 


developed and preliminarily agreed upon for 2
nd


 Reading. 
 


Self-Evaluation Goal: A. Policies, Guidance, and Decision-Making 


1. Review annually short and long term institutional Strategic Plan. (A-1) 


 Review Policies (A-2)2.  
 Identify Superintendent/ President annual goals. (A-3)3.  
 Receive sufficient preparatory materials to make competent decisions. (A-4, 5, 6)4.  
 Acquire input from constituencies. (A-7, 8)5.  
 Act in a timely manner. (A-9)6.  


 


Self-Evaluation Goal: B. Relationships with the Superintendent 


1. Supports the operational decisions and actions of the S/P. (B-1) 


2. Annual 360 S/P evaluation.(B-2) 


3. Identify Superintendent/ President annual goals. (B-3) 


 


Self-Evaluation Goal: C. Board-Employee Relationships 


1. Annual review of changes to the CTA and CSEA contracts.   (C-1) 


2. Meets with the S/P to establish negotiations’ parameters. (C-2) 


3. Receives complaints from employees and provides information regarding the complaint 
resolution process.     (C-3) 


4. Supports employee professional development and evaluation. (C-4) 


 


 







Self-Evaluation Goal: D. Relationships with the Educational Program/ Students 


1. Keeps abreast instructional program offerings. (D-1, 2) 


2. Supports Student Learning Outcomes   (D-3)  


3. Maintains currency on K-12 & PVC joint projects. (D-4) 


4. Keeps abreast student support programs & services and student activities. (D-5, 6) 


 


Self-Evaluation Goal:  E. Board/Community Relationships 


1. Maintains community contact via civic, organizational, and volunteer efforts.    (E-1) 


2. Hold at least one community town hall /meeting hall in Blythe and Needles. (E-3,4,5) 


3. Serves as an ambassador for PVC in promoting enrollment and events. (E-3,4,5) 


 


Self-Evaluation Goal:  F. Business and Financial Management 


1. Proficient in understanding the District budget, revenues, and challenges.  (F-1, 3, 4, 5, 6) 


2. Annually reviews College list of unmet needs, Educational Plan update. (F-2, 3, 4, 7) 


3. Obtains specificity /clarity on the budget development process. (F-6) 


 Board Finance & Audit Committee meets no less than 4 times/year and makes regular 4.
reports to the Board. (F-1, 2, 3, 4, 5, 6, 8) 


 Review and update Finance-related policies and procedures. (F-8)5.  
 


Self-Evaluation Goal:   G.   Professional Development of the Board 


 Maintains currency of Board roles and responsibilities. (G-1, 2, 3, 4)1.  


2. Attends CCLC or other Board-related professional development meetings to stay current on 
Board issues. (G-2,3,4) 


 


 


Attached is a reference that links the Board’s 2011-12 Self-Evaluation to their 


proposed 2012-13 Board Performance, along with Performance Measures. 


  







BOARD PERFORMANCE GOALS FOR 2012-13 


RELATED TO THE BOARD’S SELF-EVALUATION   


Self-Evaluation Goals Goal   Measurement 


A. Policies, Guidance, and Decision-


 Making


    


1. Documented institutional philosophy, long 
range plan (5-10 years) and near-term 
objectives (1-3 years). 


 
2. Written policies on significant phases of 


operations. 
 
3. Guidance and direction given to the 


Superintendent. 
 
4. Use of Superintendent and his/her 


recommendations in Board decision-
making. 


 
5. Use of administrative staff, faculty, 


classified staff, and students in Board 
decision making. 


 
6. Receptiveness to suggestions and 


recommendations. 
 
7. Awareness of community attitudes and 


desires of special interest groups. 
 


8. Willingness to hear and consider all sides of 


a controversy. 
 
9. Timeliness of Board actions. 
 


1.  Review annually 


short and long term 


institutional Strategic 


Plan. (A-1) 


Date of Plan Review 


2.  Review Policies (A-2) Establish & 


implement process 


3.  Identify 


Superintendent/ 


President annual goals. 


(A-3) 


Documented list 


4.  Receive sufficient 


preparatory materials to 


make competent 


decisions. (A-4, 5, 6) 


Materials 


5. Acquire input from 


constituencies. (A-7, 8) 


Meetings; surveys; 


etc. 


6. Act in a timely 


manner. (A-9) 


Board Minutes 


 


B. Relationships with the 


 Superintendent


  


1. Support of the Superintendent in his/her 
decisions and actions. 


 
2. Periodic evaluation and discussion with the 


Superintendent of his/her performance. 
 
3. Maintenance of Superintendent’s salary 


comparable to similar positions elsewhere. 


1.  Supports the 
operational decisions 
and actions of the S/P. 
(B-1) 


Board Minutes 


2.  Annual 360 S/P 
evaluation.(B-2) 


Evaluation Date & 
document 


4. Identify 
Superintendent/ 
President annual goals. 
(B-3) 
 
 


Documented list 







  C. Board-Employee Relationships
1. Knowledge of collective bargaining and 


similar management/employee procedures. 
 
2. Fairness of negotiation results to all parties 


including students and taxpayers. 
 
3. Receptiveness to complaints from 


employees. 
 


4. Encouragement of employee development 
and performance evaluation. 


1.  Annual review of 
changes to the CTA and 
CSEA contracts.   (C-1) 


Date and materials 


 2. Meets with the S/P 
to establish 
negotiations’ 
parameters. (C-2) 


Date & document 


3.  Receives complaints 
from employees and 
provides information 
regarding the complaint 
resolution process.     
(C-3) 


Documented list 


4.   Supports employee 
professional 
development and 
evaluation. (C-4) 


- List of 
professional 
development  


- Employee 
evaluation report 


D. Relationships with the Educational 


 Program/ Students


  


1. Knowledge of the District’s instructional 
program. 


 
2. Time and emphasis allowed in Board 


meetings for discussing educational 
objectives and instructional programs. 


 
3. Interest exhibited in student outcomes. 
 


4. Attention given by the Board to local intra-


schools (college and high schools) 
educational programs. 


 
5. Knowledge of student personnel services.  


 
6. Knowledge of student activities. 


1.  Keeps abreast 
instructional program 
offerings. (D-1, 2) 


Board Presentations 
Written Updates 
VPI/SS Board 
Reports 


 2. Supports Student 
Learning Outcomes   
(D-3) 


Annual SLO report 
and presentation 
Program Review 
presentations 


3.  Maintains currency 
on K-12 & PVC joint 
projects. (D-4) 


Board Agenda 
Reports 


4.   Keeps abreast 
student support 
programs & services 
and student activities. 
(D-5, 6) 


Board Presentations 
Written Updates 
VPI/SS Board 
Reports 


 E.  Board/Community Relationships
1. Communication and publicity program with 


community. 
 
2.     Perception of (a) educational needs of the 


community,  and (b) community services. 
 
3.     Awareness of community attitudes and 


feelings. 
 
4.    Effectiveness in securing community support 


for financing important programs. 
 


1. Maintains 
community contact 
via civic, 
organizational, and 
volunteer efforts.    
(E-1) 


Date and materials 


2. Hold at least one 
community town hall 
/meeting hall in Blythe 
and Needles. (E-3,4,5) 


3. Serves as an 
ambassador for PVC in 


Dates 
List of feedback 
obtained 







5. Rapport with local news media 
 
 


promoting enrollment 
and events. 


F. Business and Financial 


 Management
1.     Knowledge of revenue sources and judgment 


of the District’s ability to support proposed 
programs. 


 
2.     Perception of institutional needs. 
 
3.     Alignment of the budget to local area 


educational needs and the Educational Master 
Plan of the District. 


 
4.     Provisions for meeting long-term plans. 
 
5.     Adequacy of financial reserves. 
 
6.     Involvement in budget study/ approval. 
 
7.     Adequacy of plant/personnel security and 


insurance. 
 
8.    Recency of policies and procedures related to 


financial operations and fiscal integrity. 


1.  Proficient in 
understanding the 
District budget, 
revenues, and 
challenges.                    
(F-1, 3, 4, 5, 6) 


 Budget 
Workshops 


 Board Audit & 
Finance Committee 
Meetings/Minutes 


 College Budget 
Committee 


 Established Board 
Goals 


2. Annually reviews 
College list of unmet 
needs, Educational Plan 
update. (F-2, 3, 4, 7) 


 Planning 
Workshop/s 


 Updated master 
plan 


 S/P updates and 
reports 


3. Obtains specificity 
/clarity on the budget 
development process. 
(F-6) 


4. Board Finance & 
Audit Committee meets 
no less than 4 
times/year and makes 
regular reports to the 
Board. (F-1, 2, 3, 4, 5, 6, 
8) 


5. Review and update 
Finance-related policies 
and procedures. (F-8) 


 


G.   Professional Development of the 


 Board


  


1.     Participation in orientation or training for 
Board service. 


 
2.     Participation in local, state, and national 


conferences for Board members. 
 
3.     Participation in regional meetings for Board 


members. 
 
4.     Involved in professional reading about 


community college education. 


1.  Maintains currency 
of Board roles and 
responsibilities. (G-1, 2, 
3, 4). 
 
2.  Attends CCLC or 
other Board-related 
professional 
development meetings 
to state current on 
Board issues. (G-2,3,4) 


Annual Board review 
of CCLC and 
Accreditation 
guidelines 
Attendance at local 
and state Board 
meetings 
Review of materials 


 








Palo Verde College Board of Trustees 


2
nd


 Reading:  2012-2013 CEO Goals 


 


BACKGROUND:   Based on CCLC, Section 5, Chapter 22 and 23, the Board, in 


conjunction with identifying broad Institutional Goals, establishes annual CEO 


goals to hold the CEO accountable 


 
1. Provide on-going Board of Trustee training in the areas of Board leadership and decision-


making, Accreditation compliance, budget development and stabilization, and other areas as 


identified to ensure their effectiveness in making decisions impacting PVC.   


 


2. Provide fiscal leadership to develop a plan that ensures financial stability, addressing the 


COP annual debt, and including the identification of new sources of revenue, on-going 


budget reduction maintenance and oversight, alternatives when planning for other State 


budget reductions, and cash flow stability to alleviate Accreditation and Chancellor Office 


concerns, and ensuring instructional, student service, and operational integrity. 


 


3. Continue to work in a transparent and collegial process in addressing fiscal measures and the 


decision-making process consistent with AB1725. 


 


4. Will take the lead in demonstrating Accreditation expertise, addressing the Accreditation 


sanctions, and in providing leadership in the development of the next Accreditation Self-


Study. 


 


5. Provide enrollment management leadership to ensure the acquisition of the targeted FTES 


required to maintain current levels of funding and target Needles FTES growth to re-acquire 


the $138,000 in funding associated with their required FTES. 


 


6. Ensure Accreditation compliance in regards to Program Review and SLO standards and 


timelines, and the link to integrated strategic planning. 


 


7. Provide leadership in the design and implementation of the College’s integrated strategic 


plan, consistent with Accreditation Standards. 


 


8. Provide organizational leadership to redesign an effective classified and management 


workforce, including maintaining the 50% Law, taking into consideration unmet needs (i.e. 


an office of institutional effectiveness, research and accountability, grant development and 


grant management, staff development, SBEDC, Foundation support, non-credit and 


community service development, M&O supervision, construction, campus security, etc.) to 


ensure there is sufficient staff to maintain instructional, student support, and operational 


integrity. 


 


9. Continue to provide leadership and support to the PVC Foundation, including the 


development of a viable Alumni and Retiree associations. 


 


10. Provide leadership to mitigate the problems associated with DSA and the architects to ensure 


the opening of the Fine and Performing Arts Center as soon as possible, and to develop 


appropriate curriculum consistent with the facility’s purpose.  


 


11. Provide leadership for addressing requirements associated with the Student Success Task 


Force recommendations. 







 


12. Continue to provide leadership regarding energy conservation efforts. 


 


13. Continue to provide leadership relative to information technology advancement, including 


but not limited to attaining a viable on-line degree. 


 


14. Provide leadership to expand non-credit and community service offerings. 


 


15. Should continue to produce one or more publications—for example, the “President’s 


Letter”)—that is a personalized statement from the Superintendent/President about College 


activities and directed to the College as well as to the communities served by the District.  


 


16. Other goals as identified by the Board of Trustees. 
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Admissions & Records Tech III  


CSEA Approved:  Revised 11/9/2012 
Board Approved:  Revised 


PALO VERDE COMMUNITY COLLEGE DISTRICT 
 


Admissions & Records Technician III 
 


NATURE OF THE POSITION 
 


Under the supervision of the Director of Admissions and Records, the A & R  Technician 


III coordinates and performs specialized technical duties related to admissions, 


registration, residency determination, special student applications, and maintenance of 


student records requiring knowledge of state requirements affecting District funding.   


 


ACCOUNTABILITY OBJECTIVES 
 


1. Process a variety of documents and information related to admissions and the 


maintenance of student permanent records.   


2. Perform computer data entry and/or retrieval of all academic records including 


admissions application, enrollments, drop/adds, withdrawals, and other related 


personal student information.  Data entry of final grades, mid-term grades, and 


positive attendance. 


3. Verify residency status and make fee corrections when necessary; assists in 


resolving student and faculty complaints regarding program errors and makes 


program changes as appropriate. 


4. Prepare and transmit correspondence for students, verifying student status and 


other information; respond to requests from other educational institutions and 


agencies involving the verification of student status and student records. 


5. Make residency determinations based on State and local board policy residency 


requirements. 


6. Process/verify all high school student registration and certify credit for Advance 


Placement test scores. 


7. Assist with the completion of surveys requiring admissions & records data. 


8. Assist with classifying, purging, and archiving student records, ensuring 


compliance with Federal and State records retention policies. 


9. Assist with the development of the document imaging process for the admissions 


and records department which includes document preparation, scanning, and 


indexing. 


10. Process and distribute various types of class rosters to instructors including 


permanent rosters, no-show rosters, mid-term deficiency rosters, attendance 


rosters, and final grade rosters. 


11. Track various types of incomplete contracts, independent studies, credit by exam, 


and various petitions related to student records. 


12. Provide reports and information regarding registration, admissions and 


maintenance of student permanent records to students, faculty, and administration. 


13. Enter MIS and attendance for the submission of the 320 Apportionment and MIS 


reports to the State. 


14. Assist Director with progress/probation/dismissal files. 


15. Process and review student academic records for Associate’s degrees, certificates, 


CSU General Education (GE) breadth requirement certification, and 
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Admissions & Records Tech III  


CSEA Approved:  Revised 11/9/2012 
Board Approved:  Revised 


intersegmental General Education Transfer Curriculum (IGETC) certification in 


preparation for certification by Director of Admissions & Records. 


16. Assist with processing transcript requests, verifies accuracy of student records, 


verify degrees and attendance.  Including sending and receiving transcripts over 


the internet using EDI/SPEEDE standards. 


17. Processes degrees/certificates using Diploma’s on Demand program, and orders 


supplies for graduation. 


18. Attends meetings, conferences and trainings as appropriate to keep up to date with 


state reporting requirements, and remain current with computer information 


system. 


19. Perform general typing, filing, and respond to all general inquiries. 


20. Perform other duties as required by the Director of Admissions & Records. 


 


POSITION QUALIFICATIONS 
 


1. Typing skills @ 40 wpm. 


2. Associates Degree and two years of experience in Student Services.  


3. Ability to communicate effectively orally and in writing. 


4. Ability to perform duties requiring attention to detail. 


5. Ability to work under time constraints. 


6. Experience in using computers in terms of data entry, retrieval, and report 


preparation or a post secondary certificate in office automation. 


7. Ability to pass the clerical skills test. 


8. Physical ability to work effectively in an environment which is typical of this 


position. 


 


PERFERRED QUALIFICATIONS 


 


1. Associates Degree with business/computer emphasis. 


2. Prior experience in an institution of higher education preferably in Admissions 


and Records or Student Services. 


 


LENGTH OF CONTRACT 


 


12 Month position – 8 hours per day - 40 hours per week (evening and weekend duties 


may be assigned). 


 


CLASSIFICATION 


 


Class 10 of the classified schedule 


 


BENEFITS 


 


Bargaining unit position, regular fringe benefits package per CSEA contract will be 


accorded this position. 
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Application for Approval of a New Credit Program 
CCC-501 Narrative  


 
Associate in Science in Administration of Justice for Transfer 


Criteria A: Appropriateness to Mission 


 
1. Statement of Program Goals and Objectives 


 
 The Associate in Science in Administration of Justice for Transfer introduces students to 
principles and methodologies used in the scientific study of criminal justice and law 
enforcement. The Associate in Science in Administration of Justice for Transfer provides 
students with the essential groundwork necessary to pursue advanced degrees in the field. 
Areas of study include: general Administration of Justice; community relations, legal 
aspects of evidence, forensics and criminal investigation. 
 
The Associate in Science in Administration of Justice for Transfer supports the mission of 
Palo Verde College by providing students with a comprehensive degree program that 
promotes student success, educational advancement, and a multitude of career 
opportunities. 
 
 


2. Catalog Description 
 


The Criminal Justice program is designed to provide students with the basic theoretical 
knowledge that will prepare them for a career in law enforcement or corrections. The program 
develops a high level of academic, personal, and professional competence demanded in a wide 
range of agencies. 


 
The following is required for all AA-T or AS-T degrees: 


1. Minimum of 60 CSU-transferable semester units.  
2. Minimum grade point average (GPA) of at least 2.0 in all CSU-transferable coursework. 


While a minimum of 2.0 is required for admission, some majors may require a higher 
GPA. Please consult with a counselor for more information. 


3. Completion of a minimum of 18 semester units in an “AA-T” or “AS-T” major. All 
courses in the major must be completed with a grade of C or better or a “P” if the course 
is taken on a “pass-no pass” basis (title 5 § 55063). 


4. Certified completion of the California State University General Education-Breadth 
pattern (CSU GE Breadth); OR the Intersegmental General Education Transfer 
Curriculum (IGETC) pattern. 


NOTE: Should the student fall below the 60 units between the major unit requirements and 
the CSU-GE/IGETC pattern, the deficit units shall be comprised of transferrable elective 
units. 
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3. Program Requirements 


 
PALO VERDE COLLEGE 


ASSOCIATE IN SCIENCE IN ADMINISTRATION OF JUSTICE FOR TRANSFER 


 


Requirements for the Major 


Course Title Units 


Required Core: 6 units including List A 


CRJ 115 
 
CRJ 103 


Introduction to Law 
Enforcement/Corrections 
Criminal Law 


3 
 
3 


List A (select two): 6 units 


CRJ 206 
CRJ 104 
CRJ 120 


Legal Aspects of Evidence 
Criminal Investigations 
Community Relations 


3 
3 
3 


   


List B (select two): 6 units 


SOC 101 
MAT 106 
Or 
PSY 155 
 
PSY 101 
 


Introduction to Sociology 
Introduction to Statistics w/Lab 
 
Introduction to Statistical 
Analysis for the Social Sciences 
General Psychology 
 


3 
4 
 
3 
 
3 


   


Total Units for the Major:                         18-19 


 


 
DEGREE REQUIREMENTS 
GENERAL EDUCATION CSU-GE BREADTH  
The CSU-GE pattern is a set of courses approved to meet lower division general education requirements at the California 
State University system. For full certification, a student must complete 39 units and each subject area (A-E) minimum. 
Please see a counselor for additional information and guidance. NOTE: 1. For admission purposes, student must complete 
the “Golden Four” courses (AREA A1, A2, A3, and B4) with a “C” or better. 2. Electives may be necessary to total 60 overall 
units required for the Associate Degree. These units must be transferable to the CSU for appropriate credit. Students 
beginning in Fall 2013 must follow the 2013-2014 CSU-GE requirements. 
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Area A Communication in the English Language and Critical Thinking:  
9 semester units required with at least one course each from A1, A2, A3 
 
A1 Oral Communication 
SPE ♦101, ♦102*, ♦103* 
 
A2 Written Communication 
ENG ♦101 
 
A3 Critical Thinking 
ENG ♦103, PHI 210, SPE ♦102*, SPE ♦103* 
 
Area B Scientific Inquiry and Quantitative Reasoning 


9 semester units required with at least one course each from Physical Science, Life Science (at least one to contain a 
l a b o r a t o r y  c o m p o n e n t  i d e n t i f i e d  w i t h  ( _ _ _ )  a n d  M a t h e m a t i c s / Q u a n t i t a t i v e  R e a s o n i n g )  
 
B1 Physical Science  
AST 101, ♦105, ♦110 
CHE ♦101, ♦108, ♦109, ♦210, ♦211 
GEO ♦101, 107 
GEL 101, 103, ♦105, 110 
PHY ♦101, ♦110, ♦220 
 
B2 Life Science 
BIO 100, ♦110, ♦111, ♦140, ♦140, ♦141, ♦210, ♦211 
 
B3 Laboratory Activity  
This requirement is satisfied by the completion of any lab course in B1 or B2. 
BIO 101 
 
B4 Mathematics/Quantitative Reasoning  
MAT ♦106, ♦110, ♦210, ♦220, ♦224, ♦226 
PSY ♦155 
 
Area C Science, Literature, Philosophy and Foreign Language: 
9 semester units required with at least one course each in Science and Humanities 
  
C1 Science (Art, Dance, Music, Theater) 
ART 101, ♦110, ♦111, ♦120, ♦125, ♦135 
DAN 101 
ENG ♦125 
MUS ♦121, ♦137, 150, 235 
THA ♦110 
 
C2 Humanities (Literature, Philosophy, Foreign Language 
EDU 131, ♦132, ♦134 
ENG ♦102*, ♦120, ♦122, ♦132, ♦133, ♦139, ♦140, ♦141, ♦154, ♦201 
FRE 101, ♦102 
HIS ♦110*, ♦120* 
PHI 100, 105 
SPA ♦101, ♦102, 115 
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Area D Social, Political and Economic Institutions and Behavior, Historical Background: 
9 semester units required with courses in at least 2 disciplines 
 
D1:  ANT 100, 101, 102, 106*, 201 
D2:  ECO 105, 106 
D3:  ANT 106* 
D4:  HIS 150* 
D5:  GEO 103, 104 
D6:  HIS ♦110*, ♦115, ♦120*, 125, ♦130, ♦140 
D7:  SOC 111* 
D8:  CRJ ♦103 
         POS 101, 145, 285 
D9:  CHD 101 
         CRJ 220 
         PSY ♦101, ♦110*, ♦115, ♦145, ♦150, ♦201, ♦205,   
        ♦210, ♦215, ♦220 
D0:  SOC 101 
 
Area E Life Long Understanding & Self Development:  
Minimum 3 units, not all in physical activity 
ADS 101, 102 
CHD 101 
DAN 102, 103 
GES 115 
HEA 128, 140, 142 
PHE (see counseling) 
PSY ♦110* 
SOC 111* 
 
CSU US History, Constitution, and American Ideals Courses 
 
Students satisfy this CSU graduation requirement through coursework in three areas: 
US-1: Historical development of American institutions and ideals 
US-2:  U.S. Constitution and government 
US-3:  California State and local government 
 
HIS 130 or 140 
[AND] 
POS 140 


 
UNITS FOR CSU-GE: 39 
UNITS FOR MAJOR: 18-19 
TOTAL NUMBER OF UNITS: 60 


 
 
DEGREE REQUIRMENTS 
INTERSEGMENTAL GENERAL EDUCATION TRANSFER CURRICULUM (IGETC) 
Completion of the Intersegmental General Education Transfer Curriculum (IGETC) will permit a student to transfer to a 
campus in either the California State University (CSU) or University of California (UC) system without the need, after 
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transfer, to take additional lower-division general education courses to satisfy campus general education. Depending on a 
student’s major and field of interest, the student may find it advantageous to take courses fulfilling either the CSU’s general 
education requirements or those of the UC campus or college to which the student plans to transfer. 
Courses used for certification must be completed with grades “C” or better and be a minimum of 3 semester/4-5 quarter 
units. A course cannot be certified unless it was on the IGETC list during the year in which it was taken by the student. 
Students beginning in Fall 2013 must follow the 2013-2014 IGETC requirements. 


 
AREA 1: 
English Communication 
CSU—3 courses required, one each from Group A, B and C 
UC—2 courses required, one from Group A and one from Group B. 
 
Group A: English Composition, 1 course, 3 semester, 4-5 quarter units.  
ENG ♦101 
 
Group B: Critical Thinking—English Comp., 1 course, 3 semester, 4-5 quarter units.  
 ENG ♦103 
 
Group C: Oral Communication (CSU requirement only) 1 course, 3 semester, 4-5 quarter units.  
SPE ♦101, ♦102, ♦103 
 
AREA 2: 
Mathematical Concepts and Quantitative Reasoning 
1 course, 3 semester, 4-5 quarter units. 
MAT ♦106+, ♦110+, ♦210+, ♦220, ♦224, ♦226 
PSY ♦155 
 
AREA 3 : 
SCIENCE and HUMANITIES 
At least 3 courses, with at least one course from the Science and one course from the Humanities. 9 semester, 12-15 
quarter units. 
 
Science: 
ART 101, ♦110, ♦111;  
DAN 101 
ENG ♦125*;  
MUS ♦121, ♦137;  
THA ♦110 
Humanities: 
ENG ♦102, ♦122,♦125*, ♦132, ♦133, ♦139, ♦140, ♦141, ♦154, ♦201 
HIS ♦110*, ♦120*, ♦125*, ♦130*, ♦140*,  
PHI 100, 105 
 
AREA 4: 
Social and Behavioral Sciences 
At least 3 courses from at least 2 disciplines or an interdisciplinary sequence. 9 semester, 12-15 quarter units 
 
ANT 100, 101, 102, 106, 201 
CHD 101 
ECO 105, 106 
GEO 103, 104 
HIS ♦110*, ♦120*, ♦125*, ♦130*, ♦140* 
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POS 101, 145*, 285 
PSY ♦101, ♦115, ♦150, ♦201, ♦205, ♦210, ♦215 
SOC 101 
 
AREA 5—Physical and Biological Sciences 
At least 2 courses, one PHS course and one must include a laboratory. 7-9 semester, 9-12 quarter units 
 
Physical Sciences 
AST 101, ♦105, ♦110 
CHE ♦101+, ♦108, ♦210, ♦211 
GEO ♦101 
GEL 101, 103, ♦105, 110 
PHY ♦101+, ♦110, ♦220 
 
Biological Sciences 
BIO 100+, ♦110, ♦111, ♦140, ♦141, ♦142, ♦210, ♦211 
 
AREA 6—Language Other Than English (UC Requirement Only) 
Complete 2 years of the same foreign language of high school level work with a grade of “C” or better OR earn a 
score of 3 or higher on the Foreign Language Advanced Placement Test or 550 on the College Board Achievement 
Test in Foreign Language or complete one course from the list below:  
 
EDU ♦132, ♦134 
FRE ♦102 
SPA ♦102, 115 
 
CSU Graduation Requirement in U.S. History, Constitution and American Ideals  
(Not part of IGETC; may be completed prior to transfer)  
6 units, one course from Group 1 and one course from Group 2 
Note: At the discretion of the CSU Campus granting the degree, courses meeting this requirement may also be 
counted toward certification in general education (GE Breadth or IGETC) 
 
Group 1 
POS 145* 
 
Group 2 
HIS ♦130*, ♦140* 
 
Legend: 
*Course may be counted in one area only. 
+Transfer credit may be limited by either UC or CSU or both. (_) Designates courses with laboratory 


 


UNITS FOR IGETC: 37-39 
UNITS FOR MAJOR: 18-19 
TOTAL NUMBER OF UNITS: 60 


 


4. Background and Rational 
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The Associate in Science in Administration of Justice for Transfer will provide students 
with the academic, practical, and theoretical requirements of an entry-level degree, as well 
as provide the necessary transfer requirements for those interested in pursuing advanced 
degrees and occupational specializations in criminal justice. Discipline faculty aligned the 
major requirements with the TMC. 


Criteria B: Need 


 
6. Place of Program in Curriculum/Similar Programs  


 
The proposed Associate in Science in Administration of Justice for Transfer will expand 
the college’s current degree offerings. Currently, there is one related program offered by 
the college, although several of the required courses are shared by the Social and 
Behavioral Sciences. Students have expressed an interest in the Administration of Justice 
Degree to promote within their current occupation. Because the Associate in Science in 
Administration of Justice for Transfer is built around pre-existing courses and requires no 
additional resources, it will provide a productive new direction for the college. 
 


Criteria C: Curriculum Standards 


 
Course outlines are attached/uploaded 
TMC template is attached/uploaded 
 


Criteria D: Adequate Resources 


 
 Existing facilities, faculty, equipment, and library resources are adequate to meet the 


needs of the proposed program. 
 


Criteria E: Compliance 


 
 Not applicable 


 


















































PALO VERDE COMMUNITY COLLEGE DISTRICT 
BOARD OF TRUSTEES MEETINGS 


FOR YEAR 2013 


 


OPTION A –Study Sessions in Sept. & Oct.; No Board Retreat   


 


Regular meetings will be held in the Assembly Room (CL 101) in the Classroom/Lab Building, 


at the college campus located at One College Drive, in Blythe, California, on the second 


Tuesday of each month beginning at 5:00pm unless otherwise noted.  Study Sessions/Special 


Meetings, if held, will be scheduled on the fourth Tuesday of the month and will begin at 4:30 


p.m.    No less than two meetings (1 each semester) shall be held in Needles, California, at Palo 


Verde College Needles Center, 725 W. Broadway, as determined by the Board of Trustees. 


 
JANUARY 15, 2013 TENTATIVE HOLD FOR SPECIAL MEETING FOR 


PROVISIONAL APPLICANT PRESENTATIONS AND 


INTERVIEWS IF NEEDED MEETING  


 


JANUARY 22, 2013 REGULAR MEETING 


 


FEBRUARY 12, 2013  REGULAR MEETING   


FEBRUARY 26, 2013  STUDY SESSION (if Needed - no topic at this time) 


 


MARCH 12, 2013  REGULAR MEETING  [Projected Spring Street Sale Decision] 


MARCH 26, 2013  STUDY SESSION  (if Needed - no topic at this time) 


 


APRIL 16, 2013  REGULAR MEETING   


APRIL 30, 2013  BUDGET STUDY SESSION   


 


MAY 14, 2013   REGULAR MEETING  


MAY 28, 2013   STUDY SESSION (if Needed - no topic at this time) 


 


JUNE 11, 2013   REGULAR MEETING   


JUNE 25, 2013   STUDY SESSION (if Needed - no topic at this time) 


 


JULY 9, 2013   REGULAR MEETING   


JULY 23, 2013   STUDY SESSION (if Needed - no topic at this time) 


 


AUGUST 13, 2013  REGULAR MEETING   


AUGUST 27, 2013  FINAL BUDGET STUDY SESSION 


 


SEPTEMBER 10, 2013 REGULAR MEETING    


SEPTEMBER 24, 2013 BOARD EVALUATION/CEO EVALUATION STUDY SESSION 


 


OCTOBER 8, 2013  REGULAR MEETING    


OCTOBER 22, 2013 BOARD GOALS/REVIEW OF INSTITUATIONAL GOALS; 


STUDY SESSION/ CEO GOALS 


 


NOVEMBER 12, 2013  REGULAR MEETING    


 


DECEMBER 10, 2013  REGULAR MEETING/ORGANIZATIONAL MEETING 


 


Reference 1.1 







 


 


PALO VERDE COMMUNITY COLLEGE DISTRICT 
BOARD OF TRUSTEES MEETINGS 


FOR YEAR 2013 


 


OPTION B – No Study Sessions in Sept. & Oct.; Board ½ day retreat to address CEO 


Evaluation, Board Self- Evaluation, Board Goals, Board’s Institutional Goals  


 


Regular meetings will be held in the Assembly Room (CL 101) in the Classroom/Lab Building, 


at the college campus located at One College Drive, in Blythe, California, on the second 


Tuesday of each month beginning at 5:00pm unless otherwise noted.  Study Sessions/Special 


Meetings, if held, will be scheduled on the fourth Tuesday of the month and will begin at 4:30 


p.m.    No less than two meetings (1 each semester) shall be held in Needles, California, at Palo 


Verde College Needles Center, 725 W. Broadway, as determined by the Board of Trustees. 


 
JANUARY 15, 2013 TENTATIVE HOLD FOR SPECILA MEETING FOR 


PROVISIONAL APPLICANT PRESENTATIONS AND 


INTERVIEWS IF NEEDED MEETING  


 


JANUARY 22, 2013 REGULAR MEETING 


 


FEBRUARY 12, 2013  REGULAR MEETING   
FEBRUARY 26, 2013  STUDY SESSION (if Needed - no topic at this time) 


 


MARCH 12, 2013  REGULAR MEETING  [Projected Spring Street Sale Decision]  


MARCH 26, 2013  STUDY SESSION  (if Needed - no topic at this time) 


 


APRIL 16, 2013  REGULAR MEETING   


APRIL 30, 2013  BUDGET STUDY SESSION   


 


MAY 14, 2013   REGULAR MEETING  
MAY 28, 2013   STUDY SESSION (if Needed - no topic at this time)  


 


JUNE 11, 2013   REGULAR MEETING   


JUNE ??, 2013   BOARD ½ DAY RETREAT- TBD 


 


JULY 16, 2013    REGULAR MEETING   


     


AUGUST 13, 2013  REGULAR MEETING   


AUGUST 27, 2013  FINAL BUDGET STUDY SESSION  


 


SEPTEMBER 10, 2013 REGULAR MEETING    
SEPTEMBER 24, 2013 STUDY SESSION (if Needed - no topic at this time)  


 


OCTOBER 8, 2013  REGULAR MEETING    
OCTOBER 22, 2013  STUDY SESSION(if Needed - no topic at this time)  


 


NOVEMBER 12, 2013  REGULAR MEETING    
 


DECEMBER 10, 2013  REGULAR MEETING/ORGANIZATIONAL MEETING  


Reference 1.2 
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Application for Approval of a New Credit Program 
CCC-501 Narrative  


 
Associate in Science in Business Administration for Transfer 


Criteria A: Appropriateness to Mission 


 
1. Statement of Program Goals and Objectives 


 
The Associate in Science in Business Administration for Transfer introduces students to 
accounting, economics and business law. The Associate in Science in Business 
Administration for Transfer provides students with the essential groundwork necessary to 
pursue advanced degrees in the field. Areas of study include: economics, accounting, 
marketing, and business administration. 
 
The Associate in Science in Business Administration for Transfer supports the mission of 
Palo Verde College by providing students with a comprehensive degree program that 
promotes student success, educational advancement, and a multitude of career 
opportunities. 
 
 


2. Catalog Description 
 
The Business Administration degree provides students with skills, knowledge and 
judgment requisite for business careers.  Many positions in business and government 
services require general business training. Retail organizations, financial institutions, 
insurance agencies, and government are but a few of the employers offering opportunities 
to the person with general business training.  
 


The following is required for all AA-T or AS-T degrees: 
1. Minimum of 60 CSU-transferable semester units.  
2. Minimum grade point average (GPA) of at least 2.0 in all CSU-transferable coursework. 


While a minimum of 2.0 is required for admission, some majors may require a higher 
GPA. Please consult with a counselor for more information. 


3. Completion of a minimum of 18 semester units in an “AA-T” or “AS-T” major. All 
courses in the major must be completed with a grade of C or better or a “P” if the course 
is taken on a “pass-no pass” basis (title 5 § 55063). 


4. Certified completion of the California State University General Education-Breadth 
pattern (CSU GE Breadth); OR the Intersegmental General Education Transfer 
Curriculum (IGETC) pattern. 


NOTE: Should the student fall below the 60 units between the major unit requirements and 
the CSU-GE/IGETC pattern, the deficit units shall be comprised of transferrable elective 
units. 
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3. Program Requirements 


 
PALO VERDE COLLEGE 


Associate in Science in Business Administration for Transfer 


 


Requirements for the Major 


Course Title Units 


Required Core: 17 units  


ACC 101  Principles of Accounting I 4 
ACC 102 Principles of Accounting II 4 
ECO 106 Principles of Microeconomics 3 
ECO 105 Principles of Macroeconomics 3 
BUS 135 Business Law 3 


List A (select one course): 3-4 units 


MAT 106 Intro to Statistics with lab 4 
 or  
PSY 155 Intro to Statistical Analysis for 


the Social Sciences 
3 


List B (select two courses): 6 units 


CIS 101 Intro to Computers 3 
BUS 101 Intro to Business 3 
 or  
BUS 202 Business Communications 3 


Total Units for the Major: 26-27 


 


 
DEGREE REQUIREMENTS 
GENERAL EDUCATION CSU-GE BREADTH  
The CSU-GE pattern is a set of courses approved to meet lower division general education requirements at the California 
State University system. For full certification, a student must complete 39 units and each subject area (A-E) minimum. 
Please see a counselor for additional information and guidance. NOTE: 1. For admission purposes, student must complete 
the “Golden Four” courses (AREA A1, A2, A3, and B4) with a “C” or better. 2. Electives may be necessary to total 60 overall 
units required for the Associate Degree. These units must be transferable to the CSU for appropriate credit. Students 
beginning in Fall 2013 must follow the 2013-2014 CSU-GE requirements. 
 
Area A Communication in the English Language and Critical Thinking:  
9 semester units required with at least one course each from A1, A2, A3 
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A1 Oral Communication 
SPE ♦101, ♦102*, ♦103* 
 
A2 Written Communication 
ENG ♦101 
 
A3 Critical Thinking 
ENG ♦103, PHI 210, SPE ♦102*, SPE ♦103* 
 
Area B Scientific Inquiry and Quantitative Reasoning 


9 semester units required with at least one course each from Physical Science, Life Science (at least one to contain a 
l a b o r a t o r y  c o m p o n e n t  i d e n t i f i e d  w i t h  ( _ _ _ )  a n d  M a t h e m a t i c s / Q u a n t i t a t i v e  R e a s o n i n g )  
 
B1 Physical Science  
AST 101, ♦105, ♦110 
CHE ♦101, ♦108, ♦109, ♦210, ♦211 
GEO ♦101, 107 
GEL 101, 103, ♦105, 110 
PHY ♦101, ♦110, ♦220 
 
B2 Life Science 
BIO 100, ♦110, ♦111, ♦140, ♦140, ♦141, ♦210, ♦211 
 
B3 Laboratory Activity  
This requirement is satisfied by the completion of any lab course in B1 or B2. 
BIO 101 
 
B4 Mathematics/Quantitative Reasoning  
MAT ♦106, ♦110, ♦210, ♦220, ♦224, ♦226 
PSY ♦155 
 
Area C Arts, Literature, Philosophy and Foreign Language: 
9 semester units required with at least one course each in Arts and Humanities 
  
C1 Arts (Art, Dance, Music, Theater) 
ART 101, ♦110, ♦111, ♦120, ♦125, ♦135 
DAN 101 
ENG ♦125 
MUS ♦121, ♦137, 150, 235 
THA ♦110 
 
C2 Humanities (Literature, Philosophy, Foreign Language 
EDU 131, ♦132, ♦134 
ENG ♦102*, ♦120, ♦122, ♦132, ♦133, ♦139, ♦140, ♦141, ♦154, ♦201 
FRE 101, ♦102 
HIS ♦110*, ♦120* 
PHI 100, 105 
SPA ♦101, ♦102, 115 
 
Area D Social, Political and Economic Institutions and Behavior, Historical Background: 
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9 semester units required with courses in at least 2 disciplines 
 
D1:  ANT 100, 101, 102, 106*, 201 
D2:  ECO 105, 106 
D3:  ANT 106* 
D4:  HIS 150* 
D5:  GEO 103, 104 
D6:  HIS ♦110*, ♦115, ♦120*, 125, ♦130, ♦140 
D7:  SOC 111* 
D8:  CRJ ♦103 
         POS 101, 145, 285 
D9:  CHD 101 
         CRJ 220 
         PSY ♦101, ♦110*, ♦115, ♦145, ♦150, ♦201, ♦205,   
        ♦210, ♦215, ♦220 
D0:  SOC 101 
 
Area E Life Long Understanding & Self Development:  
Minimum 3 units, not all in physical activity 
ADS 101, 102 
CHD 101 
DAN 102, 103 
GES 115 
HEA 128, 140, 142 
PHE (see counseling) 
PSY ♦110* 
SOC 111* 
 
CSU US History, Constitution, and American Ideals Courses 
 
Students satisfy this CSU graduation requirement through coursework in three areas: 
US-1: Historical development of American institutions and ideals 
US-2:  U.S. Constitution and government 
US-3:  California State and local government 
 
HIS 130 or 140 
[AND] 
POS 140 


 
UNITS FOR CSU-GE: 39 
UNITS FOR MAJOR: 26-27 
TOTAL NUMBER OF UNITS: 60 


 
 
DEGREE REQUIRMENTS 
INTERSEGMENTAL GENERAL EDUCATION TRANSFER CURRICULUM (IGETC) 
Completion of the Intersegmental General Education Transfer Curriculum (IGETC) will permit a student to transfer to a 
campus in either the California State University (CSU) or University of California (UC) system without the need, after 
transfer, to take additional lower-division general education courses to satisfy campus general education. Depending on a 
student’s major and field of interest, the student may find it advantageous to take courses fulfilling either the CSU’s general 
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education requirements or those of the UC campus or college to which the student plans to transfer. 
Courses used for certification must be completed with grades “C” or better and be a minimum of 3 semester/4-5 quarter 
units. A course cannot be certified unless it was on the IGETC list during the year in which it was taken by the student. 
Students beginning in Fall 2013 must follow the 2013-2014 IGETC requirements. 


 
AREA 1: 
English Communication 
CSU—3 courses required, one each from Group A, B and C 
UC—2 courses required, one from Group A and one from Group B. 
 
Group A: English Composition, 1 course, 3 semester, 4-5 quarter units.  
ENG ♦101 
 
Group B: Critical Thinking—English Comp., 1 course, 3 semester, 4-5 quarter units.  
 ENG ♦103 
 
Group C: Oral Communication (CSU requirement only) 1 course, 3 semester, 4-5 quarter units.  
SPE ♦101, ♦102, ♦103 
 
AREA 2: 
Mathematical Concepts and Quantitative Reasoning 
1 course, 3 semester, 4-5 quarter units. 
MAT ♦106+, ♦110+, ♦210+, ♦220, ♦224, ♦226 
PSY ♦155 
 
AREA 3 : 
ARTS and HUMANITIES 
At least 3 courses, with at least one course from the Arts and one course from the Humanities. 9 semester, 12-15 
quarter units. 
 
Arts: 
ART 101, ♦110, ♦111;  
DAN 101 
ENG ♦125*;  
MUS ♦121, ♦137;  
THA ♦110 
Humanities: 
ENG ♦102, ♦122,♦125*, ♦132, ♦133, ♦139, ♦140, ♦141, ♦154, ♦201 
HIS ♦110*, ♦120*, ♦125*, ♦130*, ♦140*,  
PHI 100, 105 
 
AREA 4: 
Social and Behavioral Sciences 
At least 3 courses from at least 2 disciplines or an interdisciplinary sequence. 9 semester, 12-15 quarter units 
 
ANT 100, 101, 102, 106, 201 
CHD 101 
ECO 105, 106 
GEO 103, 104 
HIS ♦110*, ♦120*, ♦125*, ♦130*, ♦140* 
POS 101, 145*, 285 
PSY ♦101, ♦115, ♦150, ♦201, ♦205, ♦210, ♦215 
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SOC 101 
 
AREA 5—Physical and Biological Sciences 
At least 2 courses, one PHS course and one must include a laboratory. 7-9 semester, 9-12 quarter units 
 
Physical Sciences 
AST 101, ♦105, ♦110 
CHE ♦101+, ♦108, ♦210, ♦211 
GEO ♦101 
GEL 101, 103, ♦105, 110 
PHY ♦101+, ♦110, ♦220 
 
Biological Sciences 
BIO 100+, ♦110, ♦111, ♦140, ♦141, ♦142, ♦210, ♦211 
 
AREA 6—Language Other Than English (UC Requirement Only) 
Complete 2 years of the same foreign language of high school level work with a grade of “C” or better OR earn a 
score of 3 or higher on the Foreign Language Advanced Placement Test or 550 on the College Board Achievement 
Test in Foreign Language or complete one course from the list below:  
 
EDU ♦132, ♦134 
FRE ♦102 
SPA ♦102, 115 
 
CSU Graduation Requirement in U.S. History, Constitution and American Ideals  
(Not part of IGETC; may be completed prior to transfer)  
6 units, one course from Group 1 and one course from Group 2 
Note: At the discretion of the CSU Campus granting the degree, courses meeting this requirement may also be 
counted toward certification in general education (GE Breadth or IGETC) 
 
Group 1 
POS 145* 
 
Group 2 
HIS ♦130*, ♦140* 
 
Legend: 
*Course may be counted in one area only. 
+Transfer credit may be limited by either UC or CSU or both. (_) Designates courses with laboratory 


 


UNITS FOR IGETC: 37-39 
UNITS FOR MAJOR: 26-27 
TOTAL NUMBER OF UNITS: 60 


 


4. Background and Rational 
 
The Associate in Science in Business Administration for Transfer will provide students 
with the academic, practical, and theoretical requirements of an entry-level degree, as well 
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as provide the necessary transfer requirements for those interested in pursuing advanced 
degrees and occupational specializations in business. Discipline faculty aligned the major 
requirements with the TMC. 


 


Criteria B: Need 


 
6. Place of Program in Curriculum/Similar Programs  


 
The proposed Associate in Science in Business Administration for Transfer will expand 
the college’s current degree offerings. Currently, there are related programs offered by the 
college. Students have an interest in the business degree, which will attract new students. 
Because the Associate in Science in Business Administration for Transfer is built around 
pre-existing courses and requires no additional resources, it will provide a productive new 
direction for the college. 
 
 
 
 


Criteria C: Curriculum Standards 


 
Course outlines are attached/uploaded 
TMC template is attached/uploaded 
 


Criteria D: Adequate Resources 


 
 Existing facilities, faculty, equipment, and library resources are adequate to meet the 


needs of the proposed program. 
 


Criteria E: Compliance 


 
There are no licensing or accrediting standards that apply to this program. 
 








Palo Verde College Board of Trustees 


2012-2013 CEO Goals 


 
1. Provide on-going Board of Trustee training in the areas of Board leadership and decision-


making, Accreditation compliance, budget development and stabilization, and other areas as 


identified to ensure their effectiveness in making decisions impacting PVC.   


 


2. Provide fiscal leadership to develop a plan that ensures financial stability, addressing the 


COP annual debt, and including the identification of new sources of revenue, on-going 


budget reduction maintenance and oversight, alternatives when planning for other State 


budget reductions, and cash flow stability to alleviate Accreditation and Chancellor Office 


concerns, and ensuring instructional, student service, and operational integrity. 


 


3. Continue to work in a transparent and collegial process in addressing fiscal measures and the 


decision-making process consistent with AB1725. 


 


4. Will take the lead in demonstrating Accreditation expertise, addressing the Accreditation 


sanctions, and in providing leadership in the development of the next Accreditation Self-


Study. 


 


5. Provide enrollment management leadership to ensure the acquisition of the targeted FTES 


required to maintain current levels of funding and target Needles FTES growth to re-acquire 


the $138,000 in funding associated with their required FTES. 


 


6. Ensure Accreditation compliance in regards to Program Review and SLO standards and 


timelines, and the link to integrated strategic planning. 


 


7. Provide leadership in the design and implementation of the College’s integrated strategic 


plan, consistent with Accreditation Standards. 


 


8. Provide organizational leadership to redesign an effective classified and management 


workforce, including maintaining the 50% Law, taking into consideration unmet needs (i.e. 


an office of institutional effectiveness, research and accountability, grant development and 


grant management, staff development, SBEDC, Foundation support, non-credit and 


community service development, M&O supervision, construction, campus security, etc.) to 


ensure there is sufficient staff to maintain instructional, student support, and operational 


integrity. 


 


9. Continue to provide leadership and support to the PVC Foundation, including the 


development of a viable Alumni and Retiree associations. 


 


10. Provide leadership to mitigate the problems associated with DSA and the architects to ensure 


the opening of the Fine and Performing Arts Center as soon as possible, and to develop 


appropriate curriculum consistent with the facility’s purpose.  


 


11. Provide leadership for addressing requirements associated with the Student Success Task 


Force recommendations. 


 


12. Continue to provide leadership regarding energy conservation efforts. 


 







13. Continue to provide leadership relative to information technology advancement, including 


but not limited to attaining a viable on-line degree. 


 


14. Provide leadership to expand non-credit and community service offerings. 


 


15. Should continue to produce one or more publications—for example, the “President’s 


Letter”)—that is a personalized statement from the Superintendent/President about College 


activities and directed to the College as well as to the communities served by the District.  


 


16. Other goals as identified by the Board of Trustees. 
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Application for Approval of a New Credit Program 
CCC-501 Narrative  


 
Associate in Science in Early Childhood Education for Transfer 


Criteria A: Appropriateness to Mission 


 
1. Statement of Program Goals and Objectives 


 
The Associate in Science in Early Childhood Education for Transfer focuses on high quality 
educational practices that emphasize interpersonal relationships, child and family diversity, 
developmentally appropriate curriculum, and professionalism.  Associate in Science in Early 
Childhood Education for Transfer students will be trained to supervise and provide care and 
learning experiences for children from birth through age eight in a variety of early childhood 
settings.   
 
The Associate in Science in Early Childhood Education for Transfer supports the mission of Palo 
Verde College by providing students with a comprehensive degree program that promotes 
student success, educational advancement, and a multitude of career opportunities. 


 
 


2. Catalog Description 
 


The Early Childhood Education major is designed for students who are interested in working 
with young children as preschool teachers, daycare providers, and/or other child development 
careers. The Early Childhood Education major provides students with a background of 
knowledge and skills in child growth and development. 


 
The following is required for all AA-T or AS-T degrees: 


1. Minimum of 60 CSU-transferable semester units.  
2. Minimum grade point average (GPA) of at least 2.0 in all CSU-transferable coursework. 


While a minimum of 2.0 is required for admission, some majors may require a higher 
GPA. Please consult with a counselor for more information. 


3. Completion of a minimum of 18 semester units in an “AA-T” or “AS-T” major. All 
courses in the major must be completed with a grade of C or better or a “P” if the course 
is taken on a “pass-no pass” basis (title 5 § 55063). 


4. Certified completion of the California State University General Education-Breadth 
pattern (CSU GE Breadth); OR the Intersegmental General Education Transfer 
Curriculum (IGETC) pattern. 


NOTE: Should the student fall below the 60 units between the major unit requirements and 
the CSU-GE/IGETC pattern, the deficit units shall be comprised of transferrable elective 
units. 







2 
 


 
 


3. Program Requirements 
 


PALO VERDE COLLEGE 
ASSOCIATE IN SCIENCE IN EARLY CHILDHOOD EDUCATION FOR TRANSFER 


 


Requirements for the Major 


Course Title Units 


Required Core: 24 units  


CHD 101 
CHD 102 
 
CHD 103 
CHD 104 
 
CHD 105 
CHD 106 
CHD 107 
CHD 108 


Child, Growth & Development 
Child, Family, and the 
Community 
Introduction to Curriculum 
Principles and Practices of 
Teaching Young Children 
Observation and Assessment 
Health, Safety and Nutrition 
Teaching in a Diverse Society 
Practicum – Field Experience 


3 
 
3 
3 
 
3 
3 
3 
3 
3 


Total Units for the Major:                               24 


 


 
DEGREE REQUIREMENTS 
GENERAL EDUCATION CSU-GE BREADTH  
The CSU-GE pattern is a set of courses approved to meet lower division general education requirements at the California 
State University system. For full certification, a student must complete 39 units and each subject area (A-E) minimum. 
Please see a counselor for additional information and guidance. NOTE: 1. For admission purposes, student must complete 
the “Golden Four” courses (AREA A1, A2, A3, and B4) with a “C” or better. 2. Electives may be necessary to total 60 overall 
units required for the Associate Degree. These units must be transferable to the CSU for appropriate credit. Students 
beginning in Fall 2013 must follow the 2013-2014 CSU-GE requirements. 
 
Area A Communication in the English Language and Critical Thinking:  
9 semester units required with at least one course each from A1, A2, A3 
 
A1 Oral Communication 
SPE ♦101, ♦102*, ♦103* 
 
A2 Written Communication 
ENG ♦101 
 
A3 Critical Thinking 
ENG ♦103, PHI 210, SPE ♦102*, SPE ♦103* 
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Area B Scientific Inquiry and Quantitative Reasoning 


9 semester units required with at least one course each from Physical Science, Life Science (at least one to contain a 
l a b o r a t o r y  c o m p o n e n t  i d e n t i f i e d  w i t h  ( _ _ _ )  a n d  M a t h e m a t i c s / Q u a n t i t a t i v e  R e a s o n i n g )  
 
B1 Physical Science  
AST 101, ♦105, ♦110 
CHE ♦101, ♦108, ♦109, ♦210, ♦211 
GEO ♦101, 107 
GEL 101, 103, ♦105, 110 
PHY ♦101, ♦110, ♦220 
 
B2 Life Science 
BIO 100, ♦110, ♦111, ♦140, ♦140, ♦141, ♦210, ♦211 
 
B3 Laboratory Activity  
This requirement is satisfied by the completion of any lab course in B1 or B2. 
BIO 101 
 
B4 Mathematics/Quantitative Reasoning  
MAT ♦106, ♦110, ♦210, ♦220, ♦224, ♦226 
PSY ♦155 
 
Area C Science, Literature, Philosophy and Foreign Language: 
9 semester units required with at least one course each in Science and Humanities 
  
C1 Science (Art, Dance, Music, Theater) 
ART 101, ♦110, ♦111, ♦120, ♦125, ♦135 
DAN 101 
ENG ♦125 
MUS ♦121, ♦137, 150, 235 
THA ♦110 
 
C2 Humanities (Literature, Philosophy, Foreign Language 
EDU 131, ♦132, ♦134 
ENG ♦102*, ♦120, ♦122, ♦132, ♦133, ♦139, ♦140, ♦141, ♦154, ♦201 
FRE 101, ♦102 
HIS ♦110*, ♦120* 
PHI 100, 105 
SPA ♦101, ♦102, 115 
 
Area D Social, Political and Economic Institutions and Behavior, Historical Background: 
9 semester units required with courses in at least 2 disciplines 
 
D1:  ANT 100, 101, 102, 106*, 201 
D2:  ECO 105, 106 
D3:  ANT 106* 
D4:  HIS 150* 
D5:  GEO 103, 104 
D6:  HIS ♦110*, ♦115, ♦120*, 125, ♦130, ♦140 
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D7:  SOC 111* 
D8:  CRJ ♦103 
         POS 101, 145, 285 
D9:  CHD 101 
         CRJ 220 
         PSY ♦101, ♦110*, ♦115, ♦145, ♦150, ♦201, ♦205,   
        ♦210, ♦215, ♦220 
D0:  SOC 101 
 
Area E Life Long Understanding & Self Development:  
Minimum 3 units, not all in physical activity 
ADS 101, 102 
CHD 101 
DAN 102, 103 
GES 115 
HEA 128, 140, 142 
PHE (see counseling) 
PSY ♦110* 
SOC 111* 
 
CSU US History, Constitution, and American Ideals Courses 
 
Students satisfy this CSU graduation requirement through coursework in three areas: 
US-1: Historical development of American institutions and ideals 
US-2:  U.S. Constitution and government 
US-3:  California State and local government 
 
HIS 130 or 140 
[AND] 
POS 140 


 
UNITS FOR CSU-GE: 36-39 
UNITS FOR MAJOR: 24 
TOTAL NUMBER OF UNITS: 60 


 
 
DEGREE REQUIRMENTS 
INTERSEGMENTAL GENERAL EDUCATION TRANSFER CURRICULUM (IGETC) 
Completion of the Intersegmental General Education Transfer Curriculum (IGETC) will permit a student to transfer to a 
campus in either the California State University (CSU) or University of California (UC) system without the need, after 
transfer, to take additional lower-division general education courses to satisfy campus general education. Depending on a 
student’s major and field of interest, the student may find it advantageous to take courses fulfilling either the CSU’s general 
education requirements or those of the UC campus or college to which the student plans to transfer. 
Courses used for certification must be completed with grades “C” or better and be a minimum of 3 semester/4-5 quarter 
units. A course cannot be certified unless it was on the IGETC list during the year in which it was taken by the student. 
Students beginning in Fall 2013 must follow the 2013-2014 IGETC requirements. 


 
AREA 1: 
English Communication 
CSU—3 courses required, one each from Group A, B and C 
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UC—2 courses required, one from Group A and one from Group B. 
 
Group A: English Composition, 1 course, 3 semester, 4-5 quarter units.  
ENG ♦101 
 
Group B: Critical Thinking—English Comp., 1 course, 3 semester, 4-5 quarter units.  
 ENG ♦103 
 
Group C: Oral Communication (CSU requirement only) 1 course, 3 semester, 4-5 quarter units.  
SPE ♦101, ♦102, ♦103 
 
AREA 2: 
Mathematical Concepts and Quantitative Reasoning 
1 course, 3 semester, 4-5 quarter units. 
MAT ♦106+, ♦110+, ♦210+, ♦220, ♦224, ♦226 
PSY ♦155 
 
AREA 3 : 
SCIENCE and HUMANITIES 
At least 3 courses, with at least one course from the Science and one course from the Humanities. 9 semester, 12-15 
quarter units. 
 
Science: 
ART 101, ♦110, ♦111;  
DAN 101 
ENG ♦125*;  
MUS ♦121, ♦137;  
THA ♦110 
Humanities: 
ENG ♦102, ♦122,♦125*, ♦132, ♦133, ♦139, ♦140, ♦141, ♦154, ♦201 
HIS ♦110*, ♦120*, ♦125*, ♦130*, ♦140*,  
PHI 100, 105 
 
AREA 4: 
Social and Behavioral Sciences 
At least 3 courses from at least 2 disciplines or an interdisciplinary sequence. 9 semester, 12-15 quarter units 
 
ANT 100, 101, 102, 106, 201 
CHD 101 
ECO 105, 106 
GEO 103, 104 
HIS ♦110*, ♦120*, ♦125*, ♦130*, ♦140* 
POS 101, 145*, 285 
PSY ♦101, ♦115, ♦150, ♦201, ♦205, ♦210, ♦215 
SOC 101 
 
AREA 5—Physical and Biological Sciences 
At least 2 courses, one PHS course and one must include a laboratory. 7-9 semester, 9-12 quarter units 
 
Physical Sciences 
AST 101, ♦105, ♦110 
CHE ♦101+, ♦108, ♦210, ♦211 
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GEO ♦101 
GEL 101, 103, ♦105, 110 
PHY ♦101+, ♦110, ♦220 
 
Biological Sciences 
BIO 100+, ♦110, ♦111, ♦140, ♦141, ♦142, ♦210, ♦211 
 
AREA 6—Language Other Than English (UC Requirement Only) 
Complete 2 years of the same foreign language of high school level work with a grade of “C” or better OR earn a 
score of 3 or higher on the Foreign Language Advanced Placement Test or 550 on the College Board Achievement 
Test in Foreign Language or complete one course from the list below:  
 
EDU ♦132, ♦134 
FRE ♦102 
SPA ♦102, 115 
 
CSU Graduation Requirement in U.S. History, Constitution and American Ideals  
(Not part of IGETC; may be completed prior to transfer)  
6 units, one course from Group 1 and one course from Group 2 
Note: At the discretion of the CSU Campus granting the degree, courses meeting this requirement may also be 
counted toward certification in general education (GE Breadth or IGETC) 
 
Group 1 
POS 145* 
 
Group 2 
HIS ♦130*, ♦140* 
 
Legend: 
*Course may be counted in one area only. 
+Transfer credit may be limited by either UC or CSU or both. (_) Designates courses with laboratory 


 


UNITS FOR IGETC: 36-39 
UNITS FOR MAJOR: 24 
TOTAL NUMBER OF UNITS: 60 


 


4. Background and Rational 
 
The Associate in Science in Early Childhood Education for Transfer will provide students with 
the academic, practical, and theoretical requirements of an entry-level degree, as well as provide 
the necessary transfer requirements for those interested in pursuing advanced degrees and 
occupational specializations in early childhood education. Discipline faculty aligned the major 
requirements with the TMC. 
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Criteria B: Need 


 
6. Place of Program in Curriculum/Similar Programs  


 
The proposed Associate in Science in Early Childhood Education for Transfer will expand the 
college’s current degree offerings. Currently, there are related programs offered by the college. 
Students have an interest in the early childhood education degree, which will attract new 
students. Because the Associate in Science in Early Childhood Education for Transfer is built 
around pre-existing courses and requires no additional resources, it will provide a productive 
new direction for the college. 


 


Criteria C: Curriculum Standards 


 
Course outlines are attached/uploaded 
TMC template is attached/uploaded 
 


Criteria D: Adequate Resources 


 
 Existing facilities, faculty, equipment, and library resources are adequate to meet the 


needs of the proposed program. 
 


Criteria E: Compliance 


 
 Not applicable 


 

























































































































































































































































 


PALO VERDE COLLEGE 


Curriculum for Board of Trustees Approval 
(Approved by Curriculum Committee November 8, 2012) 
(CHANGES EFFECTIVE FALL 2013 UNLESS NOTED) 


 


DESCRIPTION OF COURSES SECTION 


 


 


 
DESCRIPTION OF COURSES (Pages 83-168) 
 
 


REVISED COURSES: 
 
 


 


ART 
 


ART 120 BASIC PAINTING DESIGN AND COLOR 
3 units          Course length: 27 hours lecture, 81 hours laboratory 
Prerequisite: ENG 082 
Corequisite: ENG 099 or eligibility 


This course is an introduction to visual form, and ways of organizing two-dimensional visual forms into vivid and coherent images. The 
course deals in both theories of color and design and applications of theoretical principles. This course may serve as both an 
introduction to art for those with a tentative interest in art making, and as a foundation course for all other studio courses offered, 
including drawing and painting, as well as courses such as ceramics and sculpture which involve construction in three-dimensions. This 
course does not require drawing experience. 
Introduction to the concepts, applications, and historical references related to two-dimensional art and composition, 
including the study of the basic principles and elements of line, shape, texture, value, color and spatial illusion. Development 
of a visual vocabulary for creative expression through lecture presentations, studio projects, problem solving, and written 
assignments. 


 


ART 160 INTRODUCTION TO SCULPTURE 
3 units          Course length: 27 hours lecture, 81 hours laboratory 
Prerequisite: ENG 082 
Corequisite: ENG 099 or eligibility 
This course is an introduction to sculptural materials processes and forms. The course helps students to appreciate the shapes of 
sculpture (past and present) with the study of theoretical principles of three-dimensional design, and through the application of those 
principles by hands-on experience. This course is intended for all students interested in working in three-dimensional media. 
Introduction to three-dimensional sculptural principles, techniques, and concepts utilizing a wide range of materials and 
practices. Various sculpture methods are practiced with attention to creative self-expression and historical context. 


 


 


 


BIOLOGY 
 


BIO 141 INTRODUCTORY BOTANY 
4 units          Course length: 54 hours lecture, 54 hours laboratory 
Prerequisite: BIO 110 Basics of Biology and MAT 086 or 088 Intermediate Algebra 
The course includes a study of the major plant structures, such as roots, stems, leaves, flowers, essentials of plant physiology, plant 
nutrition, and basic elements of plant taxonomy. 
 







BIO 210 HUMAN ANATOMY 
4 units          Course length: 54 hours lecture, 54 hours laboratory 
Prerequisite: BIO 110 Basics of Biology 
This course provides knowledge of the anatomical structures of the human body. All topics covered are based on specifically stated 
objectives which each student must master in order to progress through the course. To help the students, laboratories and theories are 
integrated. Additionally, each student is further helped in the mastery of the materials by the professor’s use of models, videos, 
workbooks, and transparencies in conjunction with instructional aide, tutor and/or sessions with the professor encompassing group and 
individualized conferences. 
 


 
COURSES TO BE MOVED TO INACTIVE STATUS: 
 


ART 200 LIFE DRAWING I 


 
 
 
 


NEW PROGRAMS: 
 


A.S.- T DEGREE REQUIREMENTS: 


ADMINISTRATION OF JUSTICE 


 


Course Title Units 


Required Core: 6 units including List A 


CRJ 115 


 


CRJ 103 


Introduction to Law 


Enforcement/Corrections 


Criminal Law 


3 


 


3 


List A (select two): 6 units 


CRJ 206 


CRJ 104 


CRJ 120 


Legal Aspects of Evidence 


Criminal Investigations 


Community Relations 


3 


3 


3 


   


List B (select two): 6 units 


SOC 101 


MAT 106 


Or 


PSY 155 


 


PSY 101 


 


Introduction to Sociology 


Introduction to Statistics w/Lab 


 


Introduction to Statistical 


Analysis for the Social Sciences  


General Psychology 


 


3 


4 


 


3 


 


3 


   


Total Units for the Major:                         18-19 


 


 


 


 


 


 


 







A.S.- T DEGREE REQUIREMENTS: 


BUSINESS ADMINISTRATION 


 


Course Title Units 


Required Core: 17 units  


ACC 101  Principles of Accounting I 4 


ACC 102 Principles of Accounting II 4 


ECO 106 Principles of Microeconomics 3 


ECO 105 Principles of Macroeconomics 3 


BUS 135 Business Law 3 


List A (select one course): 3-4 units 


MAT 106 Intro to Statistics with lab 4 


 or  


PSY 155 Intro to Statistical Analysis for 


the Social Sciences 


3 


List B (select two courses): 6 units 


CIS 101 Intro to Computers 3 


BUS 101 Intro to Business 3 


 or  


BUS 202 Business Communications 3 


Total Units for the Major: 26-27 


 
 
 
 
 


A.S.- T DEGREE REQUIREMENTS: 


EARLY CHILDHOOD EDUCATION 


 


Course Title Units 


Required Core: 24 units  


CHD 101 


CHD 102 


 


CHD 103 


CHD 104 


 


CHD 105 


CHD 106 


CHD 107 


CHD 108 


Child, Growth & Development 


Child, Family, and the 


Community 


Introduction to Curriculum 


Principles and Practices of 


Teaching Young Children 


Observation and Assessment 


Health, Safety and Nutrition 


Teaching in a Diverse Society 


Practicum – Field Experience 


3 


 


3 


3 


 


3 


3 


3 


3 


3 


Total Units for the Major:                               24 


 








RESOLUTION….  to mitigate long-term obligations created by the COP debt, the PVCCD Board of 


Trustees approves Option IV of the Debt Mitigation Plan according to the provisions specified: 


Palo Verde Community College District 2012-2037 COP Debt Mitigation Plan 


 


The following plan has been reviewed by the College’s financial advisor through Magis Financial 


Advisors and by the College’s financial consultant, C.M. Brahmbhatt; approved by the Board’s 


Finance and Audit Committee, and submitted for review to the Budget Committee and College 


Council as follows: 


1. The College will continue to provide $855,000 annually for the COP debt payment beginning 


in 2011 from the General Fund. 


 


2. The College will provide an additional $766,000 annually for the COP debt payment from 


2016 through 2037 from the General Fund. 


 


3. The College will reserve from the LAIF account beginning January, 2013, $350,000 to be 


identified and reserved for capital projects as the facilities begin to age.     Interest income 


generated from the LAIF account or through unanticipated interest revenue will be re-


directed into this capital account to maintain capital stability. 


 


4. Requiring Board approval, unanticipated annual revenue will be re-directed to an account 


preserved for “debt service” to reduce or help reduce annual COP debt shortfalls. 


 


5. Four options currently exist, were based on and took into consideration the state of the 


economy, interest rates, and the state of the California education and financial situation: 


a. Option I – Do Nothing and maintain the current $60,449,000 debt as obligated 


resulting in a shortfall of approximately $735,000 annually from 2027 – 2037. 


b. Option II – Refinance COP debt now with the result of having shortfalls beginning in 


2026 of over a million dollars annually and realizing total debt of $67,267,000 


(negative arbitrage). 


c. Option III - Refinance the COP debt in 2016 with the result of having shortfalls 


beginning in 2027 of approximately annually and realizing total debt of $61,135,000. 


d. Option IV – Refinance the COP debt in 2016 and apply the remaining LAIF funds to 


buy down the COP principle resulting in an annual shortfall of approximately 


$125,000 and an overall debt of $47,600,000. 


 


6. Maintain on-going monitoring of economic trends, indicators, interest rates, consultation with 


financial experts, and other components which could positively or negatively impact any of 


the listed options, or result in the creation of a new option, with the capability of adjusting the 


plan as needed. 


 


7. The Board of Trustees will review the options no less than annually, update the plan options, 


and adjust the plan if deemed beneficial to the institution. 


 


8. The Board’s Finance and Audit Committee will develop a Debt Policy during spring 2013 to 


ensure the conditions and criteria under which the Board accepts additional debt in the future. 


 


9. It is recommended to accept Option IV as the preferred plan to-date based on the data and 


information provided.  


 








    
 


 


 


 
Deutsche Bank National Trust Company 


1761 East St. Andrew Place 
Santa Ana, CA 92705-4934 


  Tel:  714 247 6052 


                   


 


     


December 6, 2012 


 


Palo Verde Community College District 


One College Drive 


Blythe, CA  92225 


Attn:  Ms. Russi Egan 


 


 


DEBT SERVICE INVOICE 


 


 $31,995,000 


Palo Verde Community College District Certificates of Participation 


(2008 Conversion of 2007 Auction Rate Certificates) 


 


 


 


1/1/13 Debt Service Payment 


 


 


Interest: 


 


                       $832,175.01 


Principal:                      $690,000.00   


Funds on Hand:                                   ($0.00) 


 


Total Due to Trustee:  


 


                      $1,522,175.01 
 


If by wire, please remit funds no later than December 31; if by check, we request receipt no 


later than 5 business days prior to the payment date. 
 


Wire Instructions:  DBTCO AMERICAS NYC/CUST  


    ABA # 021001033 


    AC # 01419647 


    Attn: Jane Snyder 


    Ref: Palo Verde CCD 08 – S28820 


 


Mailing Address: Deutsche Bank National Trust Company 


   Andrew Ball 


   1761 East St. Andrew Place 


Santa Ana, CA 92705 


 


MAKE CHECKS PAYABLE TO: Deutsche Bank National Trust Company      
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Contact: 
Pete Boyle, pboyle@lipmanhearne.com 
Lindsay Bailey, lbailey@lipmanhearne.com  
202-457-8100 


 
NGLC Announces $5.2 Million in Follow-On Funding  


to Four Current Postsecondary Grantees 
Institutions recognized for their efforts in increasing course completion,  


persistence, and college completion 
 


October 30, 2012 (Washington, DC) – Next Generation Learning Challenges (NGLC), an initiative dedicated to 


improving college readiness and completion, today recognized the contributions of four of its original grantees 


for their work in demonstrating positive postsecondary student outcomes.  NGLC announced that the Cerritos 


College Foundation, Sinclair Community College, California State University Northridge, and Indiana University 


Purdue University Indianapolis will receive $5.2 million in follow-on funding to continue their work in leveraging 


technology to significantly improve student outcomes.   


The four institutions recognized were part of NGLC’s initial Wave I round of funding, which focused on accelerating 


the development of innovative “Building Blocks for College Completion.” In all, there were 29 Wave I grantees 


announced last year.  Of those, 14 submitted applications for follow-on funding to NGLC, with four being 


recognized today for their potential to improve course completion, persistence, and college completion within one 


of the four Wave I challenge areas: blended learning, open core courseware, deeper learning and engagement, and 


learning analytics. These four projects were seen as having the greatest promise for scaling and for influencing 


college completion efforts nationally during the follow-on period of the next two years. 


 


The recipients exceeded the high bar established for the follow-on awards in the following ways:  


 They strongly demonstrated positive outcomes during the initial period of funding from April 2011 to July 2012, 


including providing convincing comparative data showing benefits to students who have used their innovations.  


 They proved their capability to be readily adopted by other campuses. 


 They have clearly demonstrated financial viability and sustainability within current institutional budgets, 


both for the original institution and for expansion campuses. 


 They have served students effectively and have also brought positive changes to the systems, policies, and 


practices of postsecondary education. 


 


“The projects selected have cleared a high bar,” said Andrew Calkins, Deputy Director of NGLC. “Their influence will 


extend far beyond their own institutions and the students they are serving directly. They’re very much a part of the 


evolution of postsecondary education in this country towards personalized, digitally-supported learning.” 


 


The four Wave I grantees to receive additional funding are as follows: NOTE: can we add live links? 



mailto:pboyle@lipmanhearne.com

mailto:lbailey@lipmanhearne.com
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 Cerritos College Foundation, Norwalk, CA ($1,216,430) – With a reach of 4,300 students, the Kaleidoscope 


project, which has developed a comprehensive first-year general education curriculum that uses open 


educational resources, will dramatically increase the number of institutions implementing the curriculum 


and the students using it. To achieve this, Kaleidoscope will develop a cadre of faculty fellows to act as 


mentors and community leads, fund pilot experiences for 20 additional institutions, create 20 new course 


designs for high enrollment general-education courses, expand student support in developmental 


mathematics, and improve its capacity to facilitate and measure learning.  Early trials of the project have 


demonstrated significant increases – by nearly three-quarters of a letter grade – in intermediate algebra, a 


critical gateway course in math, among students enrolled in Kaleidoscope courses. 


 Sinclair Community College, Dayton, OH ($1,500,000) – Sinclair’s Student Success Plan software, a system 


consisting of preventive measures, early alerts, assertive intervention, holistic counseling techniques, and 


student self-assessment combined with web-based software for tracking students and data analytics, was 


converted to open source during the original funding period. During the period covered by the new grant, it 


will be enhanced through the incorporation of MAP (My Academic Plan), an online tool to help students 


stay on track that has helped increase fall-to-fall persistence to 53%, 11 percentage points above the 


Sinclair’s average persistence rate. 


 California State University Northridge ($2,341,062) – Project leaders at CSUN will scale the technology-


enhanced hybrid course model now shown to significantly improve completion and content mastery 


outcomes in general education mathematics to other California State University and community college 


campuses. During the 2011-2012 academic year, students at both CSUN and California State University 


Long Beach (nearly 4,500 students in all), persisted from the fall to spring semester at a 93% rate and more 


than two-thirds achieved subject mastery and deeper learning.  CSU Northridge and its partners will also 


work to increase the hybrid model’s positive impact on student success and persistence by adding more 


courses (including courses in the sciences), providing more instructor training, improving assessment, and 


improving data collection and analysis. 


 Indiana University Purdue University Indianapolis ($166,179) – Cyber Peer-led Team Learning (cPLTL) is a 


technology-enhanced variant on peer-led team learning, a pedagogical approach used in chemistry and 


other sciences in which students in small teams solve problems related to the subject of study. Holding the 


team meetings via videoconference rather than in person provides new flexibility for students and for 


institutions alike. During the initial funded period, the project leaders successfully expanded the use of the 


cPLTL approach to two additional campuses and produced data showing improved outcomes, as was the 


case at the originating campus. With follow-on funding, the project will hold a national workshop on 


implementing cPLTL and will give presentations on what they have learned at a range of academic 


conferences.  


 


“These initiatives demonstrate the efficacy of technology-enabled learning as well as its scalability,” said Diana 


Oblinger, President and CEO of EDUCAUSE. EDUCAUSE leads the Next Generation Learning Challenges in association 


with other national organizations. “We know there are approaches that can literally change the game for students 


and their success. We hope these innovations will serve even more students.” 


 


#   #   # 


 


Next Generation Learning Challenges (NGLC) accelerates educational innovation through applied technology to 


dramatically improve college readiness and completion in the United States. This multi-year program provides 


investment capital to expand the use of proven and emerging learning technologies, collects and shares evidence of 


what works, and fosters innovation and adoption of solutions which will dramatically improve the quality of learning in 
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the United States, particularly for low-income students and students of color. NGLC is managed by EDUCAUSE in 


partnership with the League for Innovation in the Community College, the Council of Chief State School Officers, and 


the International Association for K-12 Online Learning. Funding for Wave I and the follow-on grants was provided by 


the Bill & Melinda Gates Foundation.  (www.nextgenlearning.org)  
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Contact: 
Pete Boyle, pboyle@lipmanhearne.com 
Lindsay Bailey, lbailey@lipmanhearne.com  
202-457-8100 


 
NGLC Announces $5.2 Million in Follow-On Funding  


to Four Current Postsecondary Grantees 
Institutions recognized for their efforts in increasing course completion,  


persistence, and college completion 
 


October 30, 2012 (Washington, DC) – Next Generation Learning Challenges (NGLC), an initiative dedicated to 


improving college readiness and completion, today recognized the contributions of four of its original grantees 


for their work in demonstrating positive postsecondary student outcomes.  NGLC announced that the Cerritos 


College Foundation, Sinclair Community College, California State University Northridge, and Indiana University 


Purdue University Indianapolis will receive $5.2 million in follow-on funding to continue their work in leveraging 


technology to significantly improve student outcomes.   


The four institutions recognized were part of NGLC’s initial Wave I round of funding, which focused on accelerating 


the development of innovative “Building Blocks for College Completion.” In all, there were 29 Wave I grantees 


announced last year.  Of those, 14 submitted applications for follow-on funding to NGLC, with four being 


recognized today for their potential to improve course completion, persistence, and college completion within one 


of the four Wave I challenge areas: blended learning, open core courseware, deeper learning and engagement, and 


learning analytics. These four projects were seen as having the greatest promise for scaling and for influencing 


college completion efforts nationally during the follow-on period of the next two years. 


 


The recipients exceeded the high bar established for the follow-on awards in the following ways:  


 They strongly demonstrated positive outcomes during the initial period of funding from April 2011 to July 2012, 


including providing convincing comparative data showing benefits to students who have used their innovations.  


 They proved their capability to be readily adopted by other campuses. 


 They have clearly demonstrated financial viability and sustainability within current institutional budgets, 


both for the original institution and for expansion campuses. 


 They have served students effectively and have also brought positive changes to the systems, policies, and 


practices of postsecondary education. 


 


“The projects selected have cleared a high bar,” said Andrew Calkins, Deputy Director of NGLC. “Their influence will 


extend far beyond their own institutions and the students they are serving directly. They’re very much a part of the 


evolution of postsecondary education in this country towards personalized, digitally-supported learning.” 


 


The four Wave I grantees to receive additional funding are as follows: NOTE: can we add live links? 
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 Cerritos College Foundation, Norwalk, CA ($1,216,430) – With a reach of 4,300 students, the Kaleidoscope 


project, which has developed a comprehensive first-year general education curriculum that uses open 


educational resources, will dramatically increase the number of institutions implementing the curriculum 


and the students using it. To achieve this, Kaleidoscope will develop a cadre of faculty fellows to act as 


mentors and community leads, fund pilot experiences for 20 additional institutions, create 20 new course 


designs for high enrollment general-education courses, expand student support in developmental 


mathematics, and improve its capacity to facilitate and measure learning.  Early trials of the project have 


demonstrated significant increases – by nearly three-quarters of a letter grade – in intermediate algebra, a 


critical gateway course in math, among students enrolled in Kaleidoscope courses. 


 Sinclair Community College, Dayton, OH ($1,500,000) – Sinclair’s Student Success Plan software, a system 


consisting of preventive measures, early alerts, assertive intervention, holistic counseling techniques, and 


student self-assessment combined with web-based software for tracking students and data analytics, was 


converted to open source during the original funding period. During the period covered by the new grant, it 


will be enhanced through the incorporation of MAP (My Academic Plan), an online tool to help students 


stay on track that has helped increase fall-to-fall persistence to 53%, 11 percentage points above the 


Sinclair’s average persistence rate. 


 California State University Northridge ($2,341,062) – Project leaders at CSUN will scale the technology-


enhanced hybrid course model now shown to significantly improve completion and content mastery 


outcomes in general education mathematics to other California State University and community college 


campuses. During the 2011-2012 academic year, students at both CSUN and California State University 


Long Beach (nearly 4,500 students in all), persisted from the fall to spring semester at a 93% rate and more 


than two-thirds achieved subject mastery and deeper learning.  CSU Northridge and its partners will also 


work to increase the hybrid model’s positive impact on student success and persistence by adding more 


courses (including courses in the sciences), providing more instructor training, improving assessment, and 


improving data collection and analysis. 


 Indiana University Purdue University Indianapolis ($166,179) – Cyber Peer-led Team Learning (cPLTL) is a 


technology-enhanced variant on peer-led team learning, a pedagogical approach used in chemistry and 


other sciences in which students in small teams solve problems related to the subject of study. Holding the 


team meetings via videoconference rather than in person provides new flexibility for students and for 


institutions alike. During the initial funded period, the project leaders successfully expanded the use of the 


cPLTL approach to two additional campuses and produced data showing improved outcomes, as was the 


case at the originating campus. With follow-on funding, the project will hold a national workshop on 


implementing cPLTL and will give presentations on what they have learned at a range of academic 


conferences.  


 


“These initiatives demonstrate the efficacy of technology-enabled learning as well as its scalability,” said Diana 


Oblinger, President and CEO of EDUCAUSE. EDUCAUSE leads the Next Generation Learning Challenges in association 


with other national organizations. “We know there are approaches that can literally change the game for students 


and their success. We hope these innovations will serve even more students.” 
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Next Generation Learning Challenges (NGLC) accelerates educational innovation through applied technology to 


dramatically improve college readiness and completion in the United States. This multi-year program provides 


investment capital to expand the use of proven and emerging learning technologies, collects and shares evidence of 


what works, and fosters innovation and adoption of solutions which will dramatically improve the quality of learning in 
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the United States, particularly for low-income students and students of color. NGLC is managed by EDUCAUSE in 


partnership with the League for Innovation in the Community College, the Council of Chief State School Officers, and 


the International Association for K-12 Online Learning. Funding for Wave I and the follow-on grants was provided by 


the Bill & Melinda Gates Foundation.  (www.nextgenlearning.org)  
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PALO VERDE COLLEGE BOARD OF TRUSTEES  


2012-14 BOARD INSTITUTIONAL GOALS 
as Developed on October 16, 2012 


GOAL 1:  Through conscientious collegiality and transparency, ensure that the College 


District’s budget effectively addresses the current fiscal crisis, provides fiscal 


stability to maintain instructional, student support, and operational integrity, and 


provides planning for long-term financial stability.  


GOAL 2:  Ensure full restoration of Accreditation status and continue to use Accreditation 


Standards to guide integrated strategic planning, program review, SLO 


assessment, and college operations. 


GOAL 3:  Ensure the acquisition of sufficient FTES to meet targeted goals. 


GOAL 4: Explore options for the optimization of facilities at the main campus in Blythe, 


and at the Needles Center, including but not limited to, classroom and college 


facilities, college properties, land development, and advancements in utilizing the 


Fine and Performing Arts Center. 


GOAL 5:  Taking into consideration continued fiscal challenges, develop a plan to identify 


the PVCCD focused educational Mission for the Blythe and Needles’ sites which 


meet the needs of the citizenry served while maintaining enrollment stability.   


GOAL 6: Optimize resources through continued and conscientious energy and product 


conservation efforts. 


GOAL 7: Consider options for the generation of new sources of revenue for and through 


programs, partnerships, and grants. 


GOAL 8:  Continue development of integrated data systems that provide information for 


measurable and data-driven decision-making.   


GOAL 9:  To support instructional, student support, and operational effectiveness, ensure a 


state-of-the-art teaching, learning, and work environment, including but not 


limited to technological advancements. 


GOAL 10: Ensure the effective and efficient provision of instructional, student support, and 


operational programs and services by qualified faculty, staff, and managers, 


through a deliberate model of human resource management. 








PVC TIMELINE FOR SALE OF SPRING STREET PROPERTY 


1. Dec. 11, 2012 Board approves surplus of Spring Street and notice of intent to sell 


property 


2. Dec. 12, 2012 Public Notices are Sent (will receive list and documents from legal 


counsel) 


3. Dec. 12, 2012 1st newspaper combined public priority/bidder notice of sale, LA Times 


Riverside 


4. Dec. 14, 2012 1st newspaper combined public priority/bidder notice of sale Palo Verde 


College 


5. Dec. 21, 2012 2nd newspaper combined public priority/bidder notices all papers 


6. Dec. 28, 2012 3rd newspaper combined public priority/bidder notices all papers 


7. Dec. 29, 2012- Feb. 26, 2013 60 days to accept Priority Entity offers 


8. Feb. 22, 2013 1st newspaper public Bidder notices all papers 


9. Feb. 22, 2013 Post copy of Resolution signed by majority of Board members in 3 public 


places in District 


10. Feb. 26, 2013 Consider Priority Entity offers; if one is accepted,  


11. Mar. 1, 2013 2nd newspaper public Bidder notices all papers 


12. Mar. 8, 2013 3rd newspaper public Bidder notices all papers 


13. *Mar. 12, 2013 BID OPENING if no priority entity offers were accepted or received 


- Board approves Spring Street offer at minimum required bid or if needed, approves 


Resolution to reduce sale price of Spring Street and accepts/rejects offer/s as received 


*Delegate the bid opening (Ed. Code section 81372) at the March 12
th
 Board meeting for all priority 


offers and non-priority Bid Proposals to be received, opened, declared, and possibly awarded.  If a 


bidder proposal offers changes in the Purchase and Sale Agreement that needs to be evaluated, either 


the Board could convene to Closed Session or postpone the award by adjourning the meeting until 


March 19
th
 to give more time to consider the proposed changes.  Using this method the 3-week 


publication notices to non-priority entities could be given February 22th, March 1
st
 and March 8


th
 and 


the publication of the priority notices could be given as proposed without needing to include notice to 


the non-priority bidders.  What do you think? 


 






Palo Verde College 
Debt Mitigation Plan
& Road Map

November 13, 2012





Current Debt Situation

PVC has outstanding debt (called “COPs”) in the amount of $32 million;

The COPs require annual payments of $2.35 million, each year, until paid off in 2037;

The COPs may not be pre-paid until January of 2016; and, if pre-paid at that time, must be pre-paid at 102% of their face value (that is, PVC would have to pay $29.64 million to pre-pay $29.06 million face value of COPs that would be owing on that date).
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Other Resources

PVC has earmarked $855,000 per year from its General Fund to make payments on the COPs;

PVC implemented an early retirement package (called “SERP”) for certain of its employees, which has a cost of about $760,000 per year, and which ends in 2016;

This ongoing SERP expense could be earmarked to pay COPs, beginning in mid-2016.

PVC also has funds on deposit with the State Treasurer (LAIF) in the approximate amount of $14.5 million.

Of this sum, about $13 million is unexpended proceeds of the COP borrowing and $1.5 million is other capital funds.
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Debt Mitigation Options

PVC wishes to manage its future obligations efficiently, and to reduce its debt whenever feasible and cost-effective

There are four basic options:

Do nothing at present, use the LAIF funds to “buy down” annual debt service costs;

Refinance the COPs now, invest proceeds until 2016, then redeem the old COPs;

Refinance the COPs in 2016 (when they may be redeemed early) and continue using LAIF funds to “buy down” annual debt service costs; and

Refinance the COPs in 2016, but apply the balance then available in the LAIF account to “buy down” the principal of the COPs. (Note: the LAIF funds used for the buy down do NOT include $350,000 maintained as a capital reserve) 

	Each option is described in the following pages.

November 13, 2012

Page 3





Option 1: Do Nothing, Use LAIF

In this option, PVC would leave the COPs in place and simply draw down its LAIF funds as needed to augment General Fund support

The additional SERP costs after Spring 2016 would be earmarked along with the $855,000 of General Fund support to pay the COPs

That would slow the rate of withdrawals from the LAIF account and those funds would not be exhausted until 2027

After 2027, PVC would face an annual shortfall in these resources ranging from $697,000 to as much as $740,000 to service the COPs
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Option 1: Do Nothing, Use LAIF
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Option 2: Refinance COPs Now

The COPs could be refinanced now, but since they may not be pre-paid until 2016, the funds borrowed today would have to be invested at interest until then.

The investment rates available today are less than the interest cost of the COPs

Therefore, this option results in a shortfall of approximately $580,000 in 2023, then just over $1.0 million per year from 2024 to 2037
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Option 2: Refinance COPs Now
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Option 3: Refinance in 2016, Continue Using LAIF to Buy Down Annual Payments

In this option, PVC would refinance the COPs in early 2016, and continue to use the LAIF funds to “buy down” the annual costs

This results in a shortfall of $290,000 in 2026, and $770,000 per year from 2027 through 2037
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Option 3: Refinance in 2016, Continue Using LAIF to Buy-Down Annual Payments
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Option 4: Refinance in 2016, Use the LAIF Balance to Buy Down Principal of COPs

In this option, similar to Option 3, PVC would refinance the COPs in early 2016, but would use the balance of the LAIF funds available to “buy down” the principal of the COPs

This results in a shortfall of about $125,000 per year from 2017 through 2037
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Option 4: Refinance in 2016, Use the LAIF Balance to Buy Down Principal of COPs
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Side-by-Side Comparison
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Amount of Annual “Gap” to be Closed, 

Options 1 - 4

Option1: Do Nothing, Use LAIF 	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	0	0	0	0	0	0	0	0	0	0	0	0	0	0	696611.5	734325	738700	733675	734525	735700	736925	732925	733700	733700	737650	Option 2: Refinance COPs Now	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	0	0	0	0	0	0	0	0	0	0	579719.62999999896	1018205	1021775	1023065	1020470	1018870	1022940	1018935	1020185	1023075	1020355	1018980	1021520	1019660	1018400	Option 3: Refinance in 2016, Use LAIF to Buy Down Annual Payments	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	0	0	0	0	0	0	0	0	0	0	0	0	0	290824.83000000007	769630	768130	769170	765920	764940	769260	770140	765660	767660	765700	767600	Option 4: Refinance in 2016, Use LAIF to Buy Down Principal	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	0	0	0	0	124695.20999999996	123920	119720	119095	121807.5	127620	126295	128070	127707.5	125207.5	125570	120675	129140	124160	122290	122035	124415	122815	123575	121475	124925	Major Assumptions Used in the Road Map

Interest rates used to estimate borrowing costs as of November 9, 2012, assuming “BBB” rating;

Investment earnings on LAIF were ignored;

General Fund support remains constant at $855,000 per year through 2037;

Appropriations based on SERP costs remain constant after SERP costs are fully paid in mid-2016;

Minimum capital reserve of $350,000 maintained in LAIF; future earnings and “one-time” revenues may be used to augment this amount;

Interest earnings (and cost) assumptions to be revisited at least annually.
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Discussion and Recommendation(s) by Interim Superintendent/President

November 13, 2012

14





FEASIBILITY OF OPTIONS

Option 1 – Do Nothing

- In 2027, in addition to the $1.6M that the College has budgeted in its General Funds, it will require an additional $700,000 to meet its debt obligations.



- In 2028 and thereafter, in addition to the $1.6M that the College has budgeted in its General Funds, it will require an additional $735,000 each year to meet its debt obligations.



Is this feasible?   

YES  	NO    MAYBE  
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FEASIBILITY OF OPTIONS

Option 2 – Refinance Now

- In 2023, in addition to the $1.6M that the College has budgeted in its General Funds, it will require an additional $580,000 to meet its debt obligations.



- In 2024, and thereafter, in addition to the $1.6M that the College has budgeted in its General Funds, it will require an additional $1.0 million annually to meet its debt obligation through 2037.
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Is this feasible?   

YES  	NO    MAYBE  





FEASIBILITY OF OPTIONS

Option 3 – Refinance in 2016

- In 2026, in addition to the $1.6M that the College has budgeted in its General Funds, it will require an additional $291,000 to meet its debt obligations.



- In 2027, and thereafter, in addition to the $1.6M that the College has budgeted in its General Funds, it will require an additional $768,000 annually to meet its debt obligation. 



Is this feasible?   

YES  	NO    MAYBE  
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FEASIBILITY OF OPTIONS

Option 4 – Purchase COPs with Remaining LAIF Funds & Refinance in 2016

From 2012 – 2016, debt of $2,353,000 is covered through funds budgeted in the General Fund and the LAIF account.



From 2017 - 2037, in addition to the $1.6M that the College has budgeted in its General Funds, it will require an additional $125,000 annually to meet its debt obligations.
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Is this feasible?   

YES  	NO    MAYBE  





OPTIONS COMPARISONS

				Option 1
Do Nothing		Option 2
Refinance Now		Option 3
Refinance in 2016		Option 4
Purchase COPs & Refinance in 2016

		Now thru 2016		$2,352,000 
paid thru 
LAIF & GF		Through 2022 $2,637,000 (est.)
paid thru LAIF & GF		$2,370,000 (est.)
paid thru
 LAIF & GF		$2,352,000
paid thru 
LAIF & GF

		2017 -2025
Approximate Annual Payments		$2, 350,000
paid thru 
LAIF & GF		n/a		$2,370,000 (est.)
paid thru
 LAIF & GF		$ 1,740,000
paid thru LAIF & GF with a shortfall of approximately $123,000 annually

		n/a		n/a		$2,633,000 in 2023 paid thru LAIF and GF with a shortfall of 
$580,000		n/a		n/a

		2026
Approximate Annual Payments		$2,354,000
paid thru 
LAIF & GF with a shortfall of $347,000		$2,638,000 (est.)
paid thru 
LAIF & GF & a shortfall of approximately $1,023,000 		$2,388,000
paid thru 
LAIF & GF with a shortfall of $291,000		$ 1,740,000
paid thru LAIF & GF with a shortfall of approximately $125,000  

		2027
Approximate Annual Payments		$2,351,000
paid thru 
LAIF & GF with a shortfall of $697,000		$2,635,000 (est.)
paid thru 
LAIF & GF & a shortfall of approximately $1,020,000 		$2,385,000
paid thru 
LAIF & GF with a shortfall of $768,000		$ 1,740,000
paid thru LAIF & GF with a shortfall of approximately $125,000  

		2028
 		$2,351,000
paid thru 
LAIF & GF with a shortfall of $734,000		$2,634,000 (est.)
paid thru 
LAIF & GF & a shortfall of approximately $1,019,000 		$2,383,000
paid thru 
LAIF & GF with a shortfall of $768,000		$ 1,740,000
paid thru LAIF & GF with a shortfall of approximately $125,000  

		2029 – 2037
Approximate Annual Payments		$2,351,000
paid thru 
LAIF & GF & a shortfall of $735,000 annually		$2,636,000 (est.)
paid thru 
LAIF & GF & a shortfall of approximately $1,021,000 annually 		$2.381.000 (est.)
paid thru 
LAIF & GF & a shortfall of approximate 
$768,000 annually		$ 1,740,000
paid thru LAIF & GF & a shortfall of approximately $125,000 annually

		COP Debt Over 25 YRS		$60,449,000 		$67,267,000 est.		$61,135,000 est.		$47,600,000 est.
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Q & A
and
Board Direction to the CEO
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Microsoft_Excel_Worksheet1.xlsx

Results


			Palo Verde Community College District
2008 Certificates of Participation
Refinancing/Defeasance Options & Estimated Results
Preliminary Analysis (May 2012)


			(1)
D/S Date			(2) 
Existing Debt Service Schedule
(000s)			(3)
New Debt Service Requirements in Refinancing Scenario
(000s)			(4)
Remaining DS after defeasing $11.3 million (callable bonds only, '17-37)
(000s)			(5)
Remaining DS after defeasing $11.3 million (term bonds '37 only)
(000s)			(6)
Remaining DS after purchasing $12.7 million
(term bonds '37 @ 105%)
(000s)						Years			Cash Flow Savings by Refunding			PV at: 4.50%			Cash Flow Savings from Uniform Call			PV at: 4.50%			Cash Flow Savings from Calling Terms Only			PV at: 4.50%			Cash Flow Savings from Repurchase			PV at: 4.50%


			1/1/13			$ 2,354			$ 1,576			$ 1,755			$ 1,731			$ 1,656						0.5			778			761			600			587			623			610			699			683


			1/1/14			2,352			1,572			1,752			1,729			1,653						1.5			780			730			600			562			623			583			699			654


			1/1/15			2,353			1,573			1,753			1,730			1,655						2.5			780			699			600			537			623			558			699			626


			1/1/16			2,356			1,574			1,756			1,733			1,657						3.5			782			670			600			514			623			534			699			599


			1/1/17			2,354			1,574			1,436			1,730			1,655						4.5			779			639			918			753			623			511			699			573


			1/1/18			2,349			1,564			1,433			1,726			1,650						5.5			785			616			916			719			623			489			699			548


			1/1/19			2,347			1,564			1,432			1,724			1,648						6.5			783			588			915			687			623			468			699			525


			1/1/20			2,347			1,562			1,432			1,724			1,649						7.5			785			564			915			658			623			448			699			502


			1/1/21			2,350			1,564			1,434			1,727			1,651						8.5			786			541			916			630			623			429			699			480


			1/1/22			2,354			1,567			1,436			1,731			1,655						9.5			787			518			918			604			623			410			699			460


			1/1/23			2,353			1,563			1,436			1,730			1,655						10.5			790			498			917			578			623			393			699			440


			1/1/24			2,355			1,562			1,437			1,732			1,656						11.5			793			478			918			553			623			376			699			421


			1/1/25			2,354			1,559			1,436			1,110			959						12.5			795			459			918			529			1,244			718			1,395			804


			1/1/26			2,354			1,558			1,436			1,110			959						13.5			796			439			918			507			1,244			687			1,395			770


			1/1/27			2,351			1,550			1,434			1,108			958						14.5			801			423			917			484			1,243			656			1,393			736


			1/1/28			2,349			1,546			1,433			1,108			957						15.5			803			406			916			463			1,242			628			1,392			704


			1/1/29			2,354			1,550			1,436			1,110			959						16.5			804			389			918			444			1,244			602			1,395			675


			1/1/30			2,349			1,541			1,433			1,107			957						17.5			808			374			916			424			1,241			575			1,392			644


			1/1/31			2,350			1,540			1,433			1,108			957						18.5			809			358			916			406			1,242			550			1,392			617


			1/1/32			2,351			1,537			1,434			1,108			958						19.5			813			345			916			388			1,243			527			1,393			590


			1/1/33			2,352			1,537			1,435			1,109			958						20.5			815			331			917			372			1,243			504			1,393			565


			1/1/34			2,348			1,534			1,433			1,107			957						21.5			814			316			915			355			1,241			482			1,391			540


			1/1/35			2,349			1,529			1,433			1,107			957						22.5			820			305			916			340			1,241			461			1,392			517


			1/1/36			2,349			1,525			1,433			1,107			957						23.5			823			293			916			325			1,241			441			1,392			495


			1/1/37			2,353			1,529			1,435			1,109			959						24.5			823			280			917			312			1,244			423			1,394			474


			Total P+I			$ 58,785			$ 38,851			$ 37,137			$ 35,153			$ 32,296									19,934			12,020			21,648			12,732			23,632			13,062			26,489			14,641


			Gross Savings:						19,934			21,648			23,632			26,489


			Present Value:						12,020			12,732			13,062			14,641
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Chart Existing Prin





Principal Amount Due	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	690000	715000	745000	785000	815000	845000	880000	920000	965000	1015000	1065000	1120000	1175000	1240000	1305000	1375000	1455000	1530000	1615000	1705000	1800000	1895000	2000000	2110000	2230000	


Existing Debt Service


			Maturity			Principal			Coupon			Yield/Px			CUSIP			7/1/12			1/1/13			1/1/14			1/1/15			1/1/16			1/1/17			1/1/18			1/1/19			1/1/20			1/1/21			1/1/22			1/1/23			1/1/24			1/1/25			1/1/26			1/1/27			1/1/28			1/1/29			1/1/30			1/1/31			1/1/32			1/1/33			1/1/34			1/1/35			1/1/36			1/1/37


			2013			690,000			4.00%			3.80%			697480AB7 			13,800			27,600


			2014			715,000			4.00%			4.00%			697480AC5 			14,300			28,600			28,600


			2015			745,000			5.00%			4.20%			697480AD3 			18,625			37,250			37,250			37,250


			2016			785,000			4.125%			4.30%			697480AE1 			16,191			32,381			32,381			32,381			32,381


			2017			815,000			4.25%			4.40%			697480AF8 			17,319			34,638			34,638			34,638			34,638			34,638


			2018			845,000			4.375%			4.55%			697480AG6 			18,484			36,969			36,969			36,969			36,969			36,969			36,969


			2019			880,000			4.50%			4.70%			697480AH4 			19,800			39,600			39,600			39,600			39,600			39,600			39,600			39,600


			2020			920,000			4.625%			4.80%			697480AJ0 			21,275			42,550			42,550			42,550			42,550			42,550			42,550			42,550			42,550


			2021			965,000			4.75%			4.90%			697480AK7 			22,919			45,838			45,838			45,838			45,838			45,838			45,838			45,838			45,838			45,838


			2022			1,015,000			5.00%			4.95%			697480AL5 			25,375			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750


			2023			1,065,000			5.00%			5.00%			697480AM3 			26,625			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250


			2024			1,120,000			5.00%			5.05%			697480AN1 			28,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000


			2025			1,175,000			5.50%			5.50%			697480AT8			32,313			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625


			2026			1,240,000			5.50%			5.50%			697480AT8			34,100			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200


			2027			1,305,000			5.50%			5.50%			697480AT8			35,888			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775


			2028			1,375,000			5.50%			5.50%			697480AT8			37,813			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625


			2029			1,455,000			5.50%			5.50%			697480AT8			40,013			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025


			2030			1,530,000			5.50%			5.50%			697480AT8			42,075			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150


			2031			1,615,000			5.50%			5.50%			697480AT8			44,413			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825


			2032			1,705,000			5.50%			5.50%			697480AT8			46,888			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775


			2033			1,800,000			5.50%			5.50%			697480AT8			49,500			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000


			2034			1,895,000			5.50%			5.50%			697480AT8			52,113			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225


			2035			2,000,000			5.50%			5.50%			697480AT8			55,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000


			2036			2,110,000			5.50%			5.50%			697480AT8			58,025			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050


			2037			2,230,000			5.50%			5.50%			697480AT8			61,325			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650


						31,995,000						Interest						832,175			1,664,350			1,636,750			1,608,150			1,570,900			1,538,519			1,503,881			1,466,913			1,427,313			1,384,763			1,338,925			1,288,175			1,234,925			1,178,925			1,114,300			1,046,100			974,325			898,700			818,675			734,525			645,700			551,925			452,925			348,700			238,700			122,650


												Principal						31,995,000			690,000			715,000			745,000			785,000			815,000			845,000			880,000			920,000			965,000			1,015,000			1,065,000			1,120,000			1,175,000			1,240,000			1,305,000			1,375,000			1,455,000			1,530,000			1,615,000			1,705,000			1,800,000			1,895,000			2,000,000			2,110,000			2,230,000


												Total DS						58,784,713			2,354,350			2,351,750			2,353,150			2,355,900			2,353,519			2,348,881			2,346,913			2,347,313			2,349,763			2,353,925			2,353,175			2,354,925			2,353,925			2,354,300			2,351,100			2,349,325			2,353,700			2,348,675			2,349,525			2,350,700			2,351,925			2,347,925			2,348,700			2,348,700			2,352,650






































Revised after Uniform Call


			Maturity			Principal			Coupon			Yield/Px			CUSIP			7/1/12			1/1/13			1/1/14			1/1/15			1/1/16			1/1/17			1/1/18			1/1/19			1/1/20			1/1/21			1/1/22			1/1/23			1/1/24			1/1/25			1/1/26			1/1/27			1/1/28			1/1/29			1/1/30			1/1/31			1/1/32			1/1/33			1/1/34			1/1/35			1/1/36			1/1/37


			2013			690,000			4.00%			3.80%			697480AB7 			13,800			27,600


			2014			715,000			4.00%			4.00%			697480AC5 			14,300			28,600			28,600


			2015			745,000			5.00%			4.20%			697480AD3 			18,625			37,250			37,250			37,250


			2016			785,000			4.125%			4.30%			697480AE1 			16,191			32,381			32,381			32,381			32,381


			2017			497,245			4.25%			4.40%			697480AF8 			10,566			21,133			21,133			21,133			21,133			21,133


			2018			515,549			4.375%			4.55%			697480AG6 			11,278			22,555			22,555			22,555			22,555			22,555			22,555


			2019			536,903			4.50%			4.70%			697480AH4 			12,080			24,161			24,161			24,161			24,161			24,161			24,161			24,161


			2020			561,308			4.625%			4.80%			697480AJ0 			12,980			25,960			25,960			25,960			25,960			25,960			25,960			25,960			25,960


			2021			588,763			4.75%			4.90%			697480AK7 			13,983			27,966			27,966			27,966			27,966			27,966			27,966			27,966			27,966			27,966


			2022			619,269			5.00%			4.95%			697480AL5 			15,482			30,963			30,963			30,963			30,963			30,963			30,963			30,963			30,963			30,963			30,963


			2023			649,775			5.00%			5.00%			697480AM3 			16,244			32,489			32,489			32,489			32,489			32,489			32,489			32,489			32,489			32,489			32,489			32,489


			2024			683,331			5.00%			5.05%			697480AN1 			17,083			34,167			34,167			34,167			34,167			34,167			34,167			34,167			34,167			34,167			34,167			34,167			34,167


			2025			716,887			5.50%			5.50%			697480AT8			19,714			39,429			39,429			39,429			39,429			39,429			39,429			39,429			39,429			39,429			39,429			39,429			39,429			39,429


			2026			756,545			5.50%			5.50%			697480AT8			20,805			41,610			41,610			41,610			41,610			41,610			41,610			41,610			41,610			41,610			41,610			41,610			41,610			41,610			41,610


			2027			796,203			5.50%			5.50%			697480AT8			21,896			43,791			43,791			43,791			43,791			43,791			43,791			43,791			43,791			43,791			43,791			43,791			43,791			43,791			43,791			43,791


			2028			838,911			5.50%			5.50%			697480AT8			23,070			46,140			46,140			46,140			46,140			46,140			46,140			46,140			46,140			46,140			46,140			46,140			46,140			46,140			46,140			46,140			46,140


			2029			887,720			5.50%			5.50%			697480AT8			24,412			48,825			48,825			48,825			48,825			48,825			48,825			48,825			48,825			48,825			48,825			48,825			48,825			48,825			48,825			48,825			48,825			48,825


			2030			933,479			5.50%			5.50%			697480AT8			25,671			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341


			2031			985,339			5.50%			5.50%			697480AT8			27,097			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194


			2032			1,040,249			5.50%			5.50%			697480AT8			28,607			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214


			2033			1,098,211			5.50%			5.50%			697480AT8			30,201			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402


			2034			1,156,172			5.50%			5.50%			697480AT8			31,795			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589


			2035			1,220,234			5.50%			5.50%			697480AT8			33,556			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113


			2036			1,287,347			5.50%			5.50%			697480AT8			35,402			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804


			2037			1,360,561			5.50%			5.50%			697480AT8			37,415			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831


						20,665,000						Interest						532,254			1,064,508			1,036,908			1,008,308			971,058			938,676			917,544			894,988			870,828			844,867			816,901			785,937			753,449			719,282			679,853			638,243			594,452			548,312			499,488			448,146			393,953			336,739			276,337			212,748			145,635			74,831


												Principal						20,665,000			690,000			715,000			745,000			785,000			497,245			515,549			536,903			561,308			588,763			619,269			649,775			683,331			716,887			756,545			796,203			838,911			887,720			933,479			985,339			1,040,249			1,098,211			1,156,172			1,220,234			1,287,347			1,360,561


												Total						37,136,990			1,754,508			1,751,908			1,753,308			1,756,058			1,435,922			1,433,092			1,431,891			1,432,135			1,433,630			1,436,170			1,435,712			1,436,780			1,436,170			1,436,398			1,434,446			1,433,363			1,436,032			1,432,967			1,433,485			1,434,202			1,434,949			1,432,509			1,432,982			1,432,982			1,435,392


			Cash available						13,370,000


			Net Carry to call date						-2,255,519


			Escrow requirement						11,114,481


			Call premium						222,290


			Principal to call						11,330,000


			Callable bonds						17,730,000


			Remainder						6,400,000


			Pro-rated remainder						0.3609701072


									0.6101169993








Revised after Purchase


			Maturity			Principal			Coupon			Yield/Px			CUSIP			7/1/12			1/1/13			1/1/14			1/1/15			1/1/16			1/1/17			1/1/18			1/1/19			1/1/20			1/1/21			1/1/22			1/1/23			1/1/24			1/1/25			1/1/26			1/1/27			1/1/28			1/1/29			1/1/30			1/1/31			1/1/32			1/1/33			1/1/34			1/1/35			1/1/36			1/1/37


			2013			690,000			4.00%			3.80%			697480AB7 			13,800			27,600


			2014			715,000			4.00%			4.00%			697480AC5 			14,300			28,600			28,600


			2015			745,000			5.00%			4.20%			697480AD3 			18,625			37,250			37,250			37,250


			2016			785,000			4.125%			4.30%			697480AE1 			16,191			32,381			32,381			32,381			32,381


			2017			815,000			4.25%			4.40%			697480AF8 			17,319			34,638			34,638			34,638			34,638			34,638


			2018			845,000			4.375%			4.55%			697480AG6 			18,484			36,969			36,969			36,969			36,969			36,969			36,969


			2019			880,000			4.50%			4.70%			697480AH4 			19,800			39,600			39,600			39,600			39,600			39,600			39,600			39,600


			2020			920,000			4.625%			4.80%			697480AJ0 			21,275			42,550			42,550			42,550			42,550			42,550			42,550			42,550			42,550


			2021			965,000			4.75%			4.90%			697480AK7 			22,919			45,838			45,838			45,838			45,838			45,838			45,838			45,838			45,838			45,838


			2022			1,015,000			5.00%			4.95%			697480AL5 			25,375			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750


			2023			1,065,000			5.00%			5.00%			697480AM3 			26,625			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250


			2024			1,120,000			5.00%			5.05%			697480AN1 			28,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000


			2025			478,826			5.50%			5.50%			697480AT8			13,168			26,335			26,335			26,335			26,335			26,335			26,335			26,335			26,335			26,335			26,335			26,335			26,335			26,335


			2026			505,314			5.50%			5.50%			697480AT8			13,896			27,792			27,792			27,792			27,792			27,792			27,792			27,792			27,792			27,792			27,792			27,792			27,792			27,792			27,792


			2027			531,802			5.50%			5.50%			697480AT8			14,625			29,249			29,249			29,249			29,249			29,249			29,249			29,249			29,249			29,249			29,249			29,249			29,249			29,249			29,249			29,249


			2028			560,328			5.50%			5.50%			697480AT8			15,409			30,818			30,818			30,818			30,818			30,818			30,818			30,818			30,818			30,818			30,818			30,818			30,818			30,818			30,818			30,818			30,818


			2029			592,929			5.50%			5.50%			697480AT8			16,306			32,611			32,611			32,611			32,611			32,611			32,611			32,611			32,611			32,611			32,611			32,611			32,611			32,611			32,611			32,611			32,611			32,611


			2030			623,492			5.50%			5.50%			697480AT8			17,146			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292


			2031			658,130			5.50%			5.50%			697480AT8			18,099			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197


			2032			694,806			5.50%			5.50%			697480AT8			19,107			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214


			2033			733,520			5.50%			5.50%			697480AT8			20,172			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344


			2034			772,233			5.50%			5.50%			697480AT8			21,236			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473


			2035			815,022			5.50%			5.50%			697480AT8			22,413			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826


			2036			859,848			5.50%			5.50%			697480AT8			23,646			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292


			2037			908,750			5.50%			5.50%			697480AT8			24,991			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981


						19,295,000						Interest						482,925			965,850			938,250			909,650			872,400			840,019			805,381			768,413			728,813			686,263			640,425			589,675			536,425			480,425			454,090			426,297			397,048			366,230			333,619			299,327			263,130			224,916			184,572			142,099			97,273			49,981


												Principal						19,295,000			690,000			715,000			745,000			785,000			815,000			845,000			880,000			920,000			965,000			1,015,000			1,065,000			1,120,000			478,826			505,314			531,802			560,328			592,929			623,492			658,130			694,806			733,520			772,233			815,022			859,848			908,750


												Total DS						32,295,570			1,655,850			1,653,250			1,654,650			1,657,400			1,655,019			1,650,381			1,648,413			1,648,813			1,651,263			1,655,425			1,654,675			1,656,425			959,251			959,403			958,099			957,376			959,159			957,111			957,457			957,936			958,435			956,805			957,121			957,121			958,731


			Cash available						13,370,000


			Price premium						668,500


			Escrow requirement						12,701,500


			Principal to purchase						12,700,000


			Term bonds available						8,735,000


			Remainder						-3,965,000


			Pro-rated remainder						-0.4539210074


									0.40751108











Revised after Call Terms Only


			Maturity			Principal			Coupon			Yield/Px			CUSIP			7/1/12			1/1/13			1/1/14			1/1/15			1/1/16			1/1/17			1/1/18			1/1/19			1/1/20			1/1/21			1/1/22			1/1/23			1/1/24			1/1/25			1/1/26			1/1/27			1/1/28			1/1/29			1/1/30			1/1/31			1/1/32			1/1/33			1/1/34			1/1/35			1/1/36			1/1/37


			2013			690,000			4.00%			3.80%			697480AB7 			13,800			27,600


			2014			715,000			4.00%			4.00%			697480AC5 			14,300			28,600			28,600


			2015			745,000			5.00%			4.20%			697480AD3 			18,625			37,250			37,250			37,250


			2016			785,000			4.125%			4.30%			697480AE1 			16,191			32,381			32,381			32,381			32,381


			2017			815,000			4.25%			4.40%			697480AF8 			17,319			34,638			34,638			34,638			34,638			34,638


			2018			845,000			4.375%			4.55%			697480AG6 			18,484			36,969			36,969			36,969			36,969			36,969			36,969


			2019			880,000			4.50%			4.70%			697480AH4 			19,800			39,600			39,600			39,600			39,600			39,600			39,600			39,600


			2020			920,000			4.625%			4.80%			697480AJ0 			21,275			42,550			42,550			42,550			42,550			42,550			42,550			42,550			42,550


			2021			965,000			4.75%			4.90%			697480AK7 			22,919			45,838			45,838			45,838			45,838			45,838			45,838			45,838			45,838			45,838


			2022			1,015,000			5.00%			4.95%			697480AL5 			25,375			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750


			2023			1,065,000			5.00%			5.00%			697480AM3 			26,625			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250


			2024			1,120,000			5.00%			5.05%			697480AN1 			28,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000


			2025			553,925			5.50%			5.50%			697480AT8			15,233			30,466			30,466			30,466			30,466			30,466			30,466			30,466			30,466			30,466			30,466			30,466			30,466			30,466


			2026			584,567			5.50%			5.50%			697480AT8			16,076			32,151			32,151			32,151			32,151			32,151			32,151			32,151			32,151			32,151			32,151			32,151			32,151			32,151			32,151


			2027			615,210			5.50%			5.50%			697480AT8			16,918			33,837			33,837			33,837			33,837			33,837			33,837			33,837			33,837			33,837			33,837			33,837			33,837			33,837			33,837			33,837


			2028			648,210			5.50%			5.50%			697480AT8			17,826			35,652			35,652			35,652			35,652			35,652			35,652			35,652			35,652			35,652			35,652			35,652			35,652			35,652			35,652			35,652			35,652


			2029			685,924			5.50%			5.50%			697480AT8			18,863			37,726			37,726			37,726			37,726			37,726			37,726			37,726			37,726			37,726			37,726			37,726			37,726			37,726			37,726			37,726			37,726			37,726


			2030			721,281			5.50%			5.50%			697480AT8			19,835			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670


			2031			761,352			5.50%			5.50%			697480AT8			20,937			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874


			2032			803,780			5.50%			5.50%			697480AT8			22,104			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208


			2033			848,565			5.50%			5.50%			697480AT8			23,336			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671


			2034			893,351			5.50%			5.50%			697480AT8			24,567			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134


			2035			942,850			5.50%			5.50%			697480AT8			25,928			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857


			2036			994,707			5.50%			5.50%			697480AT8			27,354			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709


			2037			1,051,278			5.50%			5.50%			697480AT8			28,910			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820


						20,665,000						Interest						520,600			1,041,200			1,013,600			985,000			947,750			915,369			880,731			843,763			804,163			761,613			715,775			665,025			611,775			555,775			525,309			493,158			459,321			423,670			385,944			346,274			304,399			260,191			213,520			164,386			112,529			57,820


												Principal						20,665,000			690,000			715,000			745,000			785,000			815,000			845,000			880,000			920,000			965,000			1,015,000			1,065,000			1,120,000			553,925			584,567			615,210			648,210			685,924			721,281			761,352			803,780			848,565			893,351			942,850			994,707			1,051,278


												Total DS						35,153,060			1,731,200			1,728,600			1,730,000			1,732,750			1,730,369			1,725,731			1,723,763			1,724,163			1,726,613			1,730,775			1,730,025			1,731,775			1,109,700			1,109,876			1,108,368			1,107,531			1,109,594			1,107,225			1,107,625			1,108,179			1,108,757			1,106,871			1,107,236			1,107,236			1,109,099


			Cash available						13,370,000


			Net Carry to call date						-2,255,519


			Escrow requirement						11,114,481


			Call premium						222,290


			Principal to call						11,330,000


			Callable term bonds						10,105,000


			Remainder						-1,225,000


			Pro-rated remainder						-0.1212271153


									0.4714252391








Reserved for future


			Maturity			Principal			Coupon			Yield/Px			CUSIP			7/1/12			1/1/13			1/1/14			1/1/15			1/1/16			1/1/17			1/1/18			1/1/19			1/1/20			1/1/21			1/1/22			1/1/23			1/1/24			1/1/25			1/1/26			1/1/27			1/1/28			1/1/29			1/1/30			1/1/31			1/1/32			1/1/33			1/1/34			1/1/35			1/1/36			1/1/37


			2013			690,000			4.00%			3.80%			697480AB7 			13,800			27,600


			2014			715,000			4.00%			4.00%			697480AC5 			14,300			28,600			28,600


			2015			745,000			5.00%			4.20%			697480AD3 			18,625			37,250			37,250			37,250


			2016			785,000			4.125%			4.30%			697480AE1 			16,191			32,381			32,381			32,381			32,381


			2017			815,000			4.25%			4.40%			697480AF8 			17,319			34,638			34,638			34,638			34,638			34,638


			2018			845,000			4.375%			4.55%			697480AG6 			18,484			36,969			36,969			36,969			36,969			36,969			36,969


			2019			880,000			4.50%			4.70%			697480AH4 			19,800			39,600			39,600			39,600			39,600			39,600			39,600			39,600


			2020			920,000			4.625%			4.80%			697480AJ0 			21,275			42,550			42,550			42,550			42,550			42,550			42,550			42,550			42,550


			2021			965,000			4.75%			4.90%			697480AK7 			22,919			45,838			45,838			45,838			45,838			45,838			45,838			45,838			45,838			45,838


			2022			1,015,000			5.00%			4.95%			697480AL5 			25,375			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750


			2023			1,065,000			5.00%			5.00%			697480AM3 			26,625			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250


			2024			1,120,000			5.00%			5.05%			697480AN1 			28,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000


			2025			1,175,000			5.50%			5.50%			697480AT8			32,313			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625


			2026			1,240,000			5.50%			5.50%			697480AT8			34,100			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200


			2027			1,305,000			5.50%			5.50%			697480AT8			35,888			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775


			2028			1,375,000			5.50%			5.50%			697480AT8			37,813			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625


			2029			1,455,000			5.50%			5.50%			697480AT8			40,013			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025


			2030			1,530,000			5.50%			5.50%			697480AT8			42,075			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150


			2031			1,615,000			5.50%			5.50%			697480AT8			44,413			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825


			2032			1,705,000			5.50%			5.50%			697480AT8			46,888			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775


			2033			1,800,000			5.50%			5.50%			697480AT8			49,500			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000


			2034			1,895,000			5.50%			5.50%			697480AT8			52,113			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225


			2035			2,000,000			5.50%			5.50%			697480AT8			55,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000


			2036			2,110,000			5.50%			5.50%			697480AT8			58,025			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050


			2037			2,230,000			5.50%			5.50%			697480AT8			61,325			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650


						31,995,000						Interest						832,175			1,664,350			1,636,750			1,608,150			1,570,900			1,538,519			1,503,881			1,466,913			1,427,313			1,384,763			1,338,925			1,288,175			1,234,925			1,178,925			1,114,300			1,046,100			974,325			898,700			818,675			734,525			645,700			551,925			452,925			348,700			238,700			122,650


												Principal						31,995,000			690,000			715,000			745,000			785,000			815,000			845,000			880,000			920,000			965,000			1,015,000			1,065,000			1,120,000			1,175,000			1,240,000			1,305,000			1,375,000			1,455,000			1,530,000			1,615,000			1,705,000			1,800,000			1,895,000			2,000,000			2,110,000			2,230,000


												Total DS						58,784,713			2,354,350			2,351,750			2,353,150			2,355,900			2,353,519			2,348,881			2,346,913			2,347,313			2,349,763			2,353,925			2,353,175			2,354,925			2,353,925			2,354,300			2,351,100			2,349,325			2,353,700			2,348,675			2,349,525			2,350,700			2,351,925			2,347,925			2,348,700			2,348,700			2,352,650


			Cash available						13,370,000


			Net Carry to call date						-2,255,519


			Escrow requirement						11,114,481


			Call premium						222,290


			Principal to call						11,330,000


			Callable bonds						29,060,000


			Remainder						17,730,000


			Pro-rated remainder						0.6101169993








Results 2


									Constraint			Fund On Hand						0.50%																								5.89%


									855,000			14,490,726			Balance																		Original D/S			Net Budgetary Debt Service			Budgetary Savings			PV


			2013			2,354,350			1,499,350			1,499,350			12,991,376			36,227			13,027,603						2013			01			2,354			855			1,499			1,416


			2014			2,351,750			1,496,750			1,496,750			11,530,853			64,957			11,595,810						2014			02			2,352			855			1,497			1,335


			2015			2,353,150			1,498,150			1,498,150			10,097,660			57,654			10,155,314						2015			03			2,353			855			1,498			1,262


			2016			2,355,900			1,500,900			1,500,900			8,654,414			50,488			8,704,902						2016			04			2,356			855			1,501			1,194


			2017			2,353,519			2,139,320																		2017			05			2,354			2,139			214			161


			2018			2,348,881			2,131,520																		2018			06			2,349			2,132			217			154


			2019			2,346,913			2,130,775																		2019			07			2,347			2,131			216			145


			2020			2,347,313			2,132,250																		2020			08			2,347			2,132			215			136


			2021			2,349,763			2,134,810																		2021			09			2,350			2,135			215			128


			2022			2,353,925			2,137,990																		2022			10			2,354			2,138			216			122


			2023			2,353,175			2,138,010																		2023			11			2,353			2,138			215			115


			2024			2,354,925			2,138,870																		2024			12			2,355			2,139			216			109


			2025			2,353,925			2,136,070																		2025			13			2,354			2,136			218			104


			2026			2,354,300			2,139,510																		2026			14			2,354			2,140			215			96


			2027			2,351,100			2,133,520																		2027			15			2,351			2,134			218			92


			2028			2,349,325			2,133,270																		2028			16			2,349			2,133			216			86


			2029			2,353,700			2,139,250																		2029			17			2,354			2,139			214			81


			2030			2,348,675			2,134,615																		2030			18			2,349			2,135			214			76


			2031			2,349,525			2,130,850																		2031			19			2,350			2,131			219			74


			2032			2,350,700			2,132,660																		2032			20			2,351			2,133			218			69


			2033			2,351,925			2,132,960																		2033			21			2,352			2,133			219			66


			2034			2,347,925			2,132,860																		2034			22			2,348			2,133			215			61


			2035			2,348,700			2,130,380																		2035			23			2,349			2,130			218			59


			2036			2,348,700			2,131,800																		2036			24			2,349			2,132			217			55


			2037			2,352,650			2,134,620																		2037			25			2,353			2,135			218			52


						58,784,713			50,821,060																								58,785			48,246			10,539			7,248


																																										3,291














MMD 5-24-12


			MMD 5/24/12						"AAA"			PRE-RE			INSURED			"AA"			"A"			"BAA"			 + 150 bps			Rounded


			1			2013			0.20			0.20			0.39			0.25			0.55			1.38			2.88			2.90						1.18


			2			2014			0.33			0.33			0.67			0.42			0.72			1.72			3.22			3.30						1.39


			3			2015			0.46			0.46			0.92			0.57			0.95			1.95			3.45			3.50						1.49


			4			2016			0.56			0.56			1.07			0.69			1.10			2.18			3.68			3.70						1.62


			5			2017			0.76			0.75			1.31			0.92			1.38			2.44			3.94			4.00						1.68


			6			2018			0.98			0.96			1.58			1.18			1.66			2.72			4.22			4.30						1.74


			7			2019			1.19			1.16			1.83			1.43			1.91			2.97			4.47			4.50						1.78


			8			2020			1.45			1.41			2.10			1.71			2.19			3.26			4.76			4.80						1.81


			9			2021			1.67						2.34			1.94			2.43			3.51			5.01			5.10						1.84


			10			2022			1.83						2.52			2.11			2.61			3.69			5.19			5.20						1.86


			11			2023			1.98						2.69			2.27			2.78			3.85			5.35			5.40						1.87


			12			2024			2.11						2.82			2.40			2.92			3.98			5.48			5.50						1.87


			13			2025			2.23						2.94			2.52			3.04			4.08			5.58			5.60						1.85


			14			2026			2.31						3.02			2.60			3.13			4.16			5.66			5.70						1.85


			15			2027			2.39						3.10			2.68			3.21			4.21			5.71			5.80						1.82


			16			2028			2.47						3.17			2.76			3.29			4.26			5.76			5.80						1.79


			17			2029			2.54						3.24			2.82			3.36			4.31			5.81			5.90						1.77


			18			2030			2.61						3.30			2.89			3.42			4.35			5.85			5.90						1.74


			19			2031			2.68						3.37			2.96			3.48			4.40			5.90			5.90						1.72


			20			2032			2.74						3.43			3.02			3.54			4.45			5.95			6.00						1.71


			21			2033			2.81						3.49			3.08			3.60			4.50			6.00			6.00						1.69


			22			2034			2.88						3.55			3.15			3.66			4.54			6.04			6.10						1.66


			23			2035			2.95						3.61			3.22			3.72			4.57			6.07			6.10						1.62


			24			2036			3.01						3.67			3.28			3.78			4.61			6.11			6.20						1.60


			25			2037			3.08						3.73			3.35			3.83			4.68			6.18			6.20						1.60


			26			2038			3.10						3.76			3.37			3.85			4.71			6.21			6.30


			27			2039			3.11						3.77			3.38			3.86			4.72			6.22			6.30


			28			2040			3.12						3.78			3.39			3.87			4.73			6.23			6.30


			29			2041			3.13						3.79			3.40			3.88			4.74			6.24			6.30


			30			2042			3.14						3.80			3.41			3.89			4.74			6.24			6.30








MMD 11-8-12


			MMD 11/9/12						AAA"			PRE-RE			INSURED			"AA"			"A"			"BAA"			BBB + 50 bps			Rounded


			1			2013			0.20			0.20			0.29			0.24			0.45			1.03			1.53			1.60


			2			2014			0.30			0.30			0.59			0.37			0.64			1.45			1.95			2.00


			3			2015			0.42			0.42			0.75			0.51			0.79			1.74			2.24			2.30


			4			2016			0.52			0.51			0.91			0.63			0.98			1.95			2.45			2.50


			5			2017			0.65			0.63			1.08			0.79			1.18			2.11			2.61			2.70


			6			2018			0.75			0.71			1.24			0.93			1.36			2.26			2.76			2.80


			7			2019			0.94			0.90			1.48			1.13			1.60			2.47			2.97			3.00


			8			2020			1.17			1.12			1.73			1.37			1.85			2.71			3.21			3.30


			9			2021			1.40						1.96			1.61			2.09			2.94			3.44			3.50


			10			2022			1.57						2.13			1.78			2.26			3.11			3.61			3.70


			11			2023			1.71						2.29			1.93			2.42			3.26			3.76			3.80


			12			2024			1.78						2.36			2.00			2.49			3.32			3.82			3.90


			13			2025			1.85						2.44			2.07			2.57			3.39			3.89			3.90


			14			2026			1.92						2.51			2.14			2.64			3.46			3.96			4.00


			15			2027			1.98						2.57			2.20			2.70			3.51			4.01			4.10


			16			2028			2.04						2.63			2.26			2.76			3.56			4.06			4.10


			17			2029			2.10						2.69			2.32			2.82			3.61			4.11			4.20


			18			2030			2.16						2.74			2.38			2.88			3.66			4.16			4.20


			19			2031			2.22						2.80			2.44			2.94			3.72			4.22			4.30


			20			2032			2.28						2.86			2.50			3.00			3.78			4.28			4.30


			21			2033			2.35						2.90			2.56			3.06			3.82			4.32			4.40


			22			2034			2.42						2.96			2.63			3.12			3.85			4.35			4.40


			23			2035			2.49						3.02			2.70			3.18			3.88			4.38			4.40


			24			2036			2.56						3.08			2.77			3.23			3.91			4.41			4.50


			25			2037			2.61						3.12			2.82			3.28			3.93			4.43			4.50


			26			2038			2.62						3.13			2.83			3.29			3.94			4.44			4.50


			27			2039			2.63						3.14			2.84			3.30			3.95			4.45			4.50


			28			2040			2.64						3.15			2.85			3.31			3.96			4.46			4.50


			29			2041			2.65						3.16			2.86			3.32			3.97			4.47			4.50


			30			2042			2.66						3.17			2.87			3.33			3.98			4.48			4.50








Old vs. New ADV RFDG





New Annual Payment	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	1124125	1173000	1173000	1173000	1883000	1882500	1880250	1881250	1880250	1882250	1882000	1884500	1884500	1882000	1882000	1884250	1883500	1884750	1882750	1882500	1883750	1881250	1880000	1884750	Old Annual Payment	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2351750	2353150	2355900	2353518.7599999998	2348881.2599999998	2346912.5	2347312.5	2349762.5	2353925	2353175	2354925	2353925	2354300	2351100	2349325	2353700	2348675	2349525	2350700	2351925	2347925	2348700	2348700	2352650	


11-9-12 ADV RFDG


									New D/S			Old D/S			Savings


			2014						1,124,125.00			2,351,750.00			1,227,625.00


			2015						1,173,000.00			2,353,150.00			1,180,150.00


			2016						1,173,000.00			2,355,900.00			1,182,900.00


			2017						1,173,000.00			2,353,518.76			1,180,518.76


			2018						1,883,000.00			2,348,881.26			465,881.26


			2019						1,882,500.00			2,346,912.50			464,412.50


			2020						1,880,250.00			2,347,312.50			467,062.50


			2021						1,881,250.00			2,349,762.50			468,512.50


			2022						1,880,250.00			2,353,925.00			473,675.00


			2023						1,882,250.00			2,353,175.00			470,925.00


			2024						1,882,000.00			2,354,925.00			472,925.00


			2025						1,884,500.00			2,353,925.00			469,425.00


			2026						1,884,500.00			2,354,300.00			469,800.00


			2027						1,882,000.00			2,351,100.00			469,100.00


			2028						1,882,000.00			2,349,325.00			467,325.00


			2029						1,884,250.00			2,353,700.00			469,450.00


			2030						1,883,500.00			2,348,675.00			465,175.00


			2031						1,884,750.00			2,349,525.00			464,775.00


			2032						1,882,750.00			2,350,700.00			467,950.00


			2033						1,882,500.00			2,351,925.00			469,425.00


			2034						1,883,750.00			2,347,925.00			464,175.00


			2035						1,881,250.00			2,348,700.00			467,450.00


			2036						1,880,000.00			2,348,700.00			468,700.00


			2037						1,884,750.00			2,352,650.00			467,900.00


									42,295,125.00			56,430,362.52			14,135,237.52








Scen1 do noth


			Year			Existing COP Payment
			Withdraw from LAIF: $13.07 million of unused proceeds of COPs and $1.17 million of unused Capital Funds			Re-directed future SERP Funds (after 2016) used to service COP debt			Ongoing General Fund Contribution to repay COP DEBT			Opening balance in LAIF Account			Surplus (deficit) to be met from other resources						Check


			2012			1,664			0			0			855			14,491									1,664			-1


			2013			2,354			1,499			0			855			12,991			0						2,354			0


			2014			2,352			1,497			0			855			11,492			0						2,352			0


			2015			2,353			1,498			0			855			9,995			0						2,353			0


			2016			2,356			741			760			855			8,497			0						2,356			0


			2017			2,354			739			760			855			7,756			0						2,354			0


			2018			2,349			734			760			855			7,018			0						2,349			0


			2019			2,347			732			760			855			6,284			0						2,347			0


			2020			2,347			732			760			855			5,552			0						2,347			0


			2021			2,350			735			760			855			4,820			0						2,350			0


			2022			2,354			739			760			855			4,085			0						2,354			0


			2023			2,353			738			760			855			3,346			0						2,353			0


			2024			2,355			740			760			855			2,608			0						2,355			0


			2025			2,354			739			760			855			1,868			0						2,354			0


			2026			2,354			739			760			855			1,129			0						2,354			0


			2027			2,351			40			760			855			390			-697						2,351			697


			2028			2,349			0			760			855			350			-734						2,349			734


			2029			2,354			0			760			855			350			-739						2,354			739


			2030			2,349			0			760			855			350			-734						2,349			734


			2031			2,350			0			760			855			350			-735						2,350			735


			2032			2,351			0			760			855			350			-736						2,351			736


			2033			2,352			0			760			855			350			-737						2,352			737


			2034			2,348			0			760			855			350			-733						2,348			733


			2035			2,349			0			760			855			350			-734						2,349			734


			2036			2,349			0			760			855			350			-734						2,349			734


			2037			2,353			0			760			855			350			-738						2,353			738


																					-8,048


						60,449																					60,449








2013 REFI


			Year			Existing COP Payment
(new payment shown after 2014)			Withdraw from LAIF: $13.07 million of unused proceeds of COPs and $1.17 million of unused Capital Funds			Re-directed future SERP Funds (after 2016) used to service COP debt			Ongoing General Fund Contribution to repay COP DEBT			Opening balance in LAIF Account			Surplus (deficit) to be met from other resources						Check


			2012			1,664			0			0			855			14,491									1,664			-1


			2013			2,354			1,499			0			855			12,991			0						2,354			0


			2014			2,634			1,779			0			855			11,492			0						2,634			0


			2015			2,637			1,782			0			855			9,713			0						2,637			0


			2016			2,634			1,019			760			855			7,931			0						2,634			0


			2017			2,633			1,018			760			855			6,913			0						2,633			0


			2018			2,636			1,021			760			855			5,894			0						2,636			0


			2019			2,635			1,020			760			855			4,874			0						2,635			0


			2020			2,637			1,022			760			855			3,853			0						2,637			0


			2021			2,636			1,021			760			855			2,831			0						2,636			0


			2022			2,636			1,021			760			855			1,811			0						2,636			0


			2023			2,634			439			760			855			789			-580						2,634			580


			2024			2,633			0			760			855			350			-1,018						2,633			1,018


			2025			2,637			0			760			855			350			-1,022						2,637			1,022


			2026			2,638			0			760			855			350			-1,023						2,638			1,023


			2027			2,635			0			760			855			350			-1,020						2,635			1,020


			2028			2,634			0			760			855			350			-1,019						2,634			1,019


			2029			2,638			0			760			855			350			-1,023						2,638			1,023


			2030			2,634			0			760			855			350			-1,019						2,634			1,019


			2031			2,635			0			760			855			350			-1,020						2,635			1,020


			2032			2,638			0			760			855			350			-1,023						2,638			1,023


			2033			2,635			0			760			855			350			-1,020						2,635			1,020


			2034			2,634			0			760			855			350			-1,019						2,634			1,019


			2035			2,637			0			760			855			350			-1,022						2,637			1,022


			2036			2,635			0			760			855			350			-1,020						2,635			1,020


			2037			2,633			0			760			855			350			-1,018						2,633			1,018


																					-14,866


						67,267																					67,267








2016 REFI


			Year			Existing COP Payment
(new COP payment shown after 2016)			Withdraw from LAIF: $13.07 million of unused proceeds of COPs and $1.17 million of unused Capital Funds			Re-directed future SERP Funds (after 2016) used to service COP debt			Ongoing General Fund Contribution to repay COP DEBT			Opening balance in LAIF Account			Surplus (deficit) to be met from other resources						Check


			2012			1,664			0			0			855			14,491									1,664			-1


			2013			2,354			1,499			0			855			12,991			0						2,354			0


			2014			2,352			1,497			0			855			11,492			0						2,352			0


			2015			2,353			1,498			0			855			9,995			0						2,353			0


			2016			2,356			741			760			855			8,497			0						2,356			0


			2017			2,384			769			760			855			7,756			0						2,384			0


			2018			2,382			767			760			855			6,987			0						2,382			0


			2019			2,380			765			760			855			6,220			0						2,380			0


			2020			2,381			766			760			855			5,456			0						2,381			0


			2021			2,385			770			760			855			4,690			0						2,385			0


			2022			2,386			771			760			855			3,920			0						2,386			0


			2023			2,384			769			760			855			3,149			0						2,384			0


			2024			2,390			775			760			855			2,380			0						2,390			0


			2025			2,388			773			760			855			1,605			0						2,388			0


			2026			2,388			482			760			855			832			-291						2,388			291


			2027			2,385			0			760			855			350			-770						2,385			770


			2028			2,383			0			760			855			350			-768						2,383			768


			2029			2,384			0			760			855			350			-769						2,384			769


			2030			2,381			0			760			855			350			-766						2,381			766


			2031			2,380			0			760			855			350			-765						2,380			765


			2032			2,384			0			760			855			350			-769						2,384			769


			2033			2,385			0			760			855			350			-770						2,385			770


			2034			2,381			0			760			855			350			-766						2,381			766


			2035			2,383			0			760			855			350			-768						2,383			768


			2036			2,381			0			760			855			350			-766						2,381			766


			2037			2,383			0			760			855			350			-768						2,383			768


																					-8,735


						61,135																					61,135








2016 REFI use LAIF


			Year			Existing COP Payment
(new COP payment shown after 2016)			Withdraw from LAIF: $13.07 million of unused proceeds of COPs and $1.17 million of unused Capital Funds			Re-directed future SERP Funds (after 2016) used to service COP debt			Ongoing General Fund Contribution to repay COP DEBT			Opening balance in LAIF Account			Surplus (deficit) to be met from other resources						Check


			2012			1,664			0			0			855			14,491									1,664			-1


			2013			2,354			1,499			0			855			12,991			0						2,354			0


			2014			2,352			1,497			0			855			11,492			0						2,352			0


			2015			2,353			1,498			0			855			9,995			0						2,353			0


			2016			2,356			741			760			855			8,497			0						2,356			0


			2017			1,740			0			760			855			350			-125						1,740			125


			2018			1,739			0			760			855			350			-124						1,739			124


			2019			1,735			0			760			855			350			-120						1,735			120


			2020			1,734			0			760			855			350			-119						1,734			119


			2021			1,737			0			760			855			350			-122						1,737			122


			2022			1,743			0			760			855			350			-128						1,743			128


			2023			1,741			0			760			855			350			-126						1,741			126


			2024			1,743			0			760			855			350			-128						1,743			128


			2025			1,743			0			760			855			350			-128						1,743			128


			2026			1,740			0			760			855			350			-125						1,740			125


			2027			1,741			0			760			855			350			-126						1,741			126


			2028			1,736			0			760			855			350			-121						1,736			121


			2029			1,744			0			760			855			350			-129						1,744			129


			2030			1,739			0			760			855			350			-124						1,739			124


			2031			1,737			0			760			855			350			-122						1,737			122


			2032			1,737			0			760			855			350			-122						1,737			122


			2033			1,739			0			760			855			350			-124						1,739			124


			2034			1,738			0			760			855			350			-123						1,738			123


			2035			1,739			0			760			855			350			-124						1,739			124


			2036			1,736			0			760			855			350			-121						1,736			121


			2037			1,740			0			760			855			350			-125						1,740			125


																					-2,605


						47,600																					47,600








Chart1





Comparison of Annual Impact, Options 1 through 4


Option1: Do Nothing, Use LAIF 	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	0	0	0	0	0	0	0	0	0	0	0	0	0	0	696611.5	734325	738700	733675	734525	735700	736925	732925	733700	733700	737650	Option 2: Refinance COPs Now	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	0	0	0	0	0	0	0	0	0	0	579719.62999999896	1018205	1021775	1023065	1020470	1018870	1022940	1018935	1020185	1023075	1020355	1018980	1021520	1019660	1018400	Option 3: Refinance in 2016, Use LAIF to Buy Down Annual Payments	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	0	0	0	0	0	0	0	0	0	0	0	0	0	290824.83000000007	769630	768130	769170	765920	764940	769260	770140	765660	767660	765700	767600	Option 4: Refinance in 2016, Use LAIF to Buy Down Principal	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	0	0	0	0	124695.20999999996	123920	119720	119095	121807.5	127620	126295	128070	127707.5	125207.5	125570	120675	129140	124160	122290	122035	124415	122815	123575	121475	124925	
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Results


			Palo Verde Community College District
2008 Certificates of Participation
Refinancing/Defeasance Options & Estimated Results
Preliminary Analysis (May 2012)


			(1)
D/S Date			(2) 
Existing Debt Service Schedule
(000s)			(3)
New Debt Service Requirements in Refinancing Scenario
(000s)			(4)
Remaining DS after defeasing $11.3 million (callable bonds only, '17-37)
(000s)			(5)
Remaining DS after defeasing $11.3 million (term bonds '37 only)
(000s)			(6)
Remaining DS after purchasing $12.7 million
(term bonds '37 @ 105%)
(000s)						Years			Cash Flow Savings by Refunding			PV at: 4.50%			Cash Flow Savings from Uniform Call			PV at: 4.50%			Cash Flow Savings from Calling Terms Only			PV at: 4.50%			Cash Flow Savings from Repurchase			PV at: 4.50%


			1/1/13			$ 2,354			$ 1,576			$ 1,755			$ 1,731			$ 1,656						0.5			778			761			600			587			623			610			699			683


			1/1/14			2,352			1,572			1,752			1,729			1,653						1.5			780			730			600			562			623			583			699			654


			1/1/15			2,353			1,573			1,753			1,730			1,655						2.5			780			699			600			537			623			558			699			626


			1/1/16			2,356			1,574			1,756			1,733			1,657						3.5			782			670			600			514			623			534			699			599


			1/1/17			2,354			1,574			1,436			1,730			1,655						4.5			779			639			918			753			623			511			699			573


			1/1/18			2,349			1,564			1,433			1,726			1,650						5.5			785			616			916			719			623			489			699			548


			1/1/19			2,347			1,564			1,432			1,724			1,648						6.5			783			588			915			687			623			468			699			525


			1/1/20			2,347			1,562			1,432			1,724			1,649						7.5			785			564			915			658			623			448			699			502


			1/1/21			2,350			1,564			1,434			1,727			1,651						8.5			786			541			916			630			623			429			699			480


			1/1/22			2,354			1,567			1,436			1,731			1,655						9.5			787			518			918			604			623			410			699			460


			1/1/23			2,353			1,563			1,436			1,730			1,655						10.5			790			498			917			578			623			393			699			440


			1/1/24			2,355			1,562			1,437			1,732			1,656						11.5			793			478			918			553			623			376			699			421


			1/1/25			2,354			1,559			1,436			1,110			959						12.5			795			459			918			529			1,244			718			1,395			804


			1/1/26			2,354			1,558			1,436			1,110			959						13.5			796			439			918			507			1,244			687			1,395			770


			1/1/27			2,351			1,550			1,434			1,108			958						14.5			801			423			917			484			1,243			656			1,393			736


			1/1/28			2,349			1,546			1,433			1,108			957						15.5			803			406			916			463			1,242			628			1,392			704


			1/1/29			2,354			1,550			1,436			1,110			959						16.5			804			389			918			444			1,244			602			1,395			675


			1/1/30			2,349			1,541			1,433			1,107			957						17.5			808			374			916			424			1,241			575			1,392			644


			1/1/31			2,350			1,540			1,433			1,108			957						18.5			809			358			916			406			1,242			550			1,392			617


			1/1/32			2,351			1,537			1,434			1,108			958						19.5			813			345			916			388			1,243			527			1,393			590


			1/1/33			2,352			1,537			1,435			1,109			958						20.5			815			331			917			372			1,243			504			1,393			565


			1/1/34			2,348			1,534			1,433			1,107			957						21.5			814			316			915			355			1,241			482			1,391			540


			1/1/35			2,349			1,529			1,433			1,107			957						22.5			820			305			916			340			1,241			461			1,392			517


			1/1/36			2,349			1,525			1,433			1,107			957						23.5			823			293			916			325			1,241			441			1,392			495


			1/1/37			2,353			1,529			1,435			1,109			959						24.5			823			280			917			312			1,244			423			1,394			474


			Total P+I			$ 58,785			$ 38,851			$ 37,137			$ 35,153			$ 32,296									19,934			12,020			21,648			12,732			23,632			13,062			26,489			14,641


			Gross Savings:						19,934			21,648			23,632			26,489


			Present Value:						12,020			12,732			13,062			14,641
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Principal Amount Due	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	690000	715000	745000	785000	815000	845000	880000	920000	965000	1015000	1065000	1120000	1175000	1240000	1305000	1375000	1455000	1530000	1615000	1705000	1800000	1895000	2000000	2110000	2230000	


Existing Debt Service


			Maturity			Principal			Coupon			Yield/Px			CUSIP			7/1/12			1/1/13			1/1/14			1/1/15			1/1/16			1/1/17			1/1/18			1/1/19			1/1/20			1/1/21			1/1/22			1/1/23			1/1/24			1/1/25			1/1/26			1/1/27			1/1/28			1/1/29			1/1/30			1/1/31			1/1/32			1/1/33			1/1/34			1/1/35			1/1/36			1/1/37


			2013			690,000			4.00%			3.80%			697480AB7 			13,800			27,600


			2014			715,000			4.00%			4.00%			697480AC5 			14,300			28,600			28,600


			2015			745,000			5.00%			4.20%			697480AD3 			18,625			37,250			37,250			37,250


			2016			785,000			4.125%			4.30%			697480AE1 			16,191			32,381			32,381			32,381			32,381


			2017			815,000			4.25%			4.40%			697480AF8 			17,319			34,638			34,638			34,638			34,638			34,638


			2018			845,000			4.375%			4.55%			697480AG6 			18,484			36,969			36,969			36,969			36,969			36,969			36,969


			2019			880,000			4.50%			4.70%			697480AH4 			19,800			39,600			39,600			39,600			39,600			39,600			39,600			39,600


			2020			920,000			4.625%			4.80%			697480AJ0 			21,275			42,550			42,550			42,550			42,550			42,550			42,550			42,550			42,550


			2021			965,000			4.75%			4.90%			697480AK7 			22,919			45,838			45,838			45,838			45,838			45,838			45,838			45,838			45,838			45,838


			2022			1,015,000			5.00%			4.95%			697480AL5 			25,375			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750


			2023			1,065,000			5.00%			5.00%			697480AM3 			26,625			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250


			2024			1,120,000			5.00%			5.05%			697480AN1 			28,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000


			2025			1,175,000			5.50%			5.50%			697480AT8			32,313			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625


			2026			1,240,000			5.50%			5.50%			697480AT8			34,100			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200


			2027			1,305,000			5.50%			5.50%			697480AT8			35,888			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775


			2028			1,375,000			5.50%			5.50%			697480AT8			37,813			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625


			2029			1,455,000			5.50%			5.50%			697480AT8			40,013			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025


			2030			1,530,000			5.50%			5.50%			697480AT8			42,075			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150


			2031			1,615,000			5.50%			5.50%			697480AT8			44,413			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825


			2032			1,705,000			5.50%			5.50%			697480AT8			46,888			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775


			2033			1,800,000			5.50%			5.50%			697480AT8			49,500			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000


			2034			1,895,000			5.50%			5.50%			697480AT8			52,113			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225


			2035			2,000,000			5.50%			5.50%			697480AT8			55,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000


			2036			2,110,000			5.50%			5.50%			697480AT8			58,025			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050


			2037			2,230,000			5.50%			5.50%			697480AT8			61,325			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650


						31,995,000						Interest						832,175			1,664,350			1,636,750			1,608,150			1,570,900			1,538,519			1,503,881			1,466,913			1,427,313			1,384,763			1,338,925			1,288,175			1,234,925			1,178,925			1,114,300			1,046,100			974,325			898,700			818,675			734,525			645,700			551,925			452,925			348,700			238,700			122,650


												Principal						31,995,000			690,000			715,000			745,000			785,000			815,000			845,000			880,000			920,000			965,000			1,015,000			1,065,000			1,120,000			1,175,000			1,240,000			1,305,000			1,375,000			1,455,000			1,530,000			1,615,000			1,705,000			1,800,000			1,895,000			2,000,000			2,110,000			2,230,000


												Total DS						58,784,713			2,354,350			2,351,750			2,353,150			2,355,900			2,353,519			2,348,881			2,346,913			2,347,313			2,349,763			2,353,925			2,353,175			2,354,925			2,353,925			2,354,300			2,351,100			2,349,325			2,353,700			2,348,675			2,349,525			2,350,700			2,351,925			2,347,925			2,348,700			2,348,700			2,352,650






































Revised after Uniform Call


			Maturity			Principal			Coupon			Yield/Px			CUSIP			7/1/12			1/1/13			1/1/14			1/1/15			1/1/16			1/1/17			1/1/18			1/1/19			1/1/20			1/1/21			1/1/22			1/1/23			1/1/24			1/1/25			1/1/26			1/1/27			1/1/28			1/1/29			1/1/30			1/1/31			1/1/32			1/1/33			1/1/34			1/1/35			1/1/36			1/1/37


			2013			690,000			4.00%			3.80%			697480AB7 			13,800			27,600


			2014			715,000			4.00%			4.00%			697480AC5 			14,300			28,600			28,600


			2015			745,000			5.00%			4.20%			697480AD3 			18,625			37,250			37,250			37,250


			2016			785,000			4.125%			4.30%			697480AE1 			16,191			32,381			32,381			32,381			32,381


			2017			497,245			4.25%			4.40%			697480AF8 			10,566			21,133			21,133			21,133			21,133			21,133


			2018			515,549			4.375%			4.55%			697480AG6 			11,278			22,555			22,555			22,555			22,555			22,555			22,555


			2019			536,903			4.50%			4.70%			697480AH4 			12,080			24,161			24,161			24,161			24,161			24,161			24,161			24,161


			2020			561,308			4.625%			4.80%			697480AJ0 			12,980			25,960			25,960			25,960			25,960			25,960			25,960			25,960			25,960


			2021			588,763			4.75%			4.90%			697480AK7 			13,983			27,966			27,966			27,966			27,966			27,966			27,966			27,966			27,966			27,966


			2022			619,269			5.00%			4.95%			697480AL5 			15,482			30,963			30,963			30,963			30,963			30,963			30,963			30,963			30,963			30,963			30,963


			2023			649,775			5.00%			5.00%			697480AM3 			16,244			32,489			32,489			32,489			32,489			32,489			32,489			32,489			32,489			32,489			32,489			32,489


			2024			683,331			5.00%			5.05%			697480AN1 			17,083			34,167			34,167			34,167			34,167			34,167			34,167			34,167			34,167			34,167			34,167			34,167			34,167


			2025			716,887			5.50%			5.50%			697480AT8			19,714			39,429			39,429			39,429			39,429			39,429			39,429			39,429			39,429			39,429			39,429			39,429			39,429			39,429


			2026			756,545			5.50%			5.50%			697480AT8			20,805			41,610			41,610			41,610			41,610			41,610			41,610			41,610			41,610			41,610			41,610			41,610			41,610			41,610			41,610


			2027			796,203			5.50%			5.50%			697480AT8			21,896			43,791			43,791			43,791			43,791			43,791			43,791			43,791			43,791			43,791			43,791			43,791			43,791			43,791			43,791			43,791


			2028			838,911			5.50%			5.50%			697480AT8			23,070			46,140			46,140			46,140			46,140			46,140			46,140			46,140			46,140			46,140			46,140			46,140			46,140			46,140			46,140			46,140			46,140


			2029			887,720			5.50%			5.50%			697480AT8			24,412			48,825			48,825			48,825			48,825			48,825			48,825			48,825			48,825			48,825			48,825			48,825			48,825			48,825			48,825			48,825			48,825			48,825


			2030			933,479			5.50%			5.50%			697480AT8			25,671			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341


			2031			985,339			5.50%			5.50%			697480AT8			27,097			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194


			2032			1,040,249			5.50%			5.50%			697480AT8			28,607			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214


			2033			1,098,211			5.50%			5.50%			697480AT8			30,201			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402


			2034			1,156,172			5.50%			5.50%			697480AT8			31,795			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589


			2035			1,220,234			5.50%			5.50%			697480AT8			33,556			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113


			2036			1,287,347			5.50%			5.50%			697480AT8			35,402			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804


			2037			1,360,561			5.50%			5.50%			697480AT8			37,415			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831


						20,665,000						Interest						532,254			1,064,508			1,036,908			1,008,308			971,058			938,676			917,544			894,988			870,828			844,867			816,901			785,937			753,449			719,282			679,853			638,243			594,452			548,312			499,488			448,146			393,953			336,739			276,337			212,748			145,635			74,831


												Principal						20,665,000			690,000			715,000			745,000			785,000			497,245			515,549			536,903			561,308			588,763			619,269			649,775			683,331			716,887			756,545			796,203			838,911			887,720			933,479			985,339			1,040,249			1,098,211			1,156,172			1,220,234			1,287,347			1,360,561


												Total						37,136,990			1,754,508			1,751,908			1,753,308			1,756,058			1,435,922			1,433,092			1,431,891			1,432,135			1,433,630			1,436,170			1,435,712			1,436,780			1,436,170			1,436,398			1,434,446			1,433,363			1,436,032			1,432,967			1,433,485			1,434,202			1,434,949			1,432,509			1,432,982			1,432,982			1,435,392


			Cash available						13,370,000


			Net Carry to call date						-2,255,519


			Escrow requirement						11,114,481


			Call premium						222,290


			Principal to call						11,330,000


			Callable bonds						17,730,000


			Remainder						6,400,000


			Pro-rated remainder						0.3609701072


									0.6101169993








Revised after Purchase


			Maturity			Principal			Coupon			Yield/Px			CUSIP			7/1/12			1/1/13			1/1/14			1/1/15			1/1/16			1/1/17			1/1/18			1/1/19			1/1/20			1/1/21			1/1/22			1/1/23			1/1/24			1/1/25			1/1/26			1/1/27			1/1/28			1/1/29			1/1/30			1/1/31			1/1/32			1/1/33			1/1/34			1/1/35			1/1/36			1/1/37


			2013			690,000			4.00%			3.80%			697480AB7 			13,800			27,600


			2014			715,000			4.00%			4.00%			697480AC5 			14,300			28,600			28,600


			2015			745,000			5.00%			4.20%			697480AD3 			18,625			37,250			37,250			37,250


			2016			785,000			4.125%			4.30%			697480AE1 			16,191			32,381			32,381			32,381			32,381


			2017			815,000			4.25%			4.40%			697480AF8 			17,319			34,638			34,638			34,638			34,638			34,638


			2018			845,000			4.375%			4.55%			697480AG6 			18,484			36,969			36,969			36,969			36,969			36,969			36,969


			2019			880,000			4.50%			4.70%			697480AH4 			19,800			39,600			39,600			39,600			39,600			39,600			39,600			39,600


			2020			920,000			4.625%			4.80%			697480AJ0 			21,275			42,550			42,550			42,550			42,550			42,550			42,550			42,550			42,550


			2021			965,000			4.75%			4.90%			697480AK7 			22,919			45,838			45,838			45,838			45,838			45,838			45,838			45,838			45,838			45,838


			2022			1,015,000			5.00%			4.95%			697480AL5 			25,375			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750


			2023			1,065,000			5.00%			5.00%			697480AM3 			26,625			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250


			2024			1,120,000			5.00%			5.05%			697480AN1 			28,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000


			2025			478,826			5.50%			5.50%			697480AT8			13,168			26,335			26,335			26,335			26,335			26,335			26,335			26,335			26,335			26,335			26,335			26,335			26,335			26,335


			2026			505,314			5.50%			5.50%			697480AT8			13,896			27,792			27,792			27,792			27,792			27,792			27,792			27,792			27,792			27,792			27,792			27,792			27,792			27,792			27,792


			2027			531,802			5.50%			5.50%			697480AT8			14,625			29,249			29,249			29,249			29,249			29,249			29,249			29,249			29,249			29,249			29,249			29,249			29,249			29,249			29,249			29,249


			2028			560,328			5.50%			5.50%			697480AT8			15,409			30,818			30,818			30,818			30,818			30,818			30,818			30,818			30,818			30,818			30,818			30,818			30,818			30,818			30,818			30,818			30,818


			2029			592,929			5.50%			5.50%			697480AT8			16,306			32,611			32,611			32,611			32,611			32,611			32,611			32,611			32,611			32,611			32,611			32,611			32,611			32,611			32,611			32,611			32,611			32,611


			2030			623,492			5.50%			5.50%			697480AT8			17,146			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292


			2031			658,130			5.50%			5.50%			697480AT8			18,099			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197


			2032			694,806			5.50%			5.50%			697480AT8			19,107			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214


			2033			733,520			5.50%			5.50%			697480AT8			20,172			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344


			2034			772,233			5.50%			5.50%			697480AT8			21,236			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473


			2035			815,022			5.50%			5.50%			697480AT8			22,413			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826


			2036			859,848			5.50%			5.50%			697480AT8			23,646			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292


			2037			908,750			5.50%			5.50%			697480AT8			24,991			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981


						19,295,000						Interest						482,925			965,850			938,250			909,650			872,400			840,019			805,381			768,413			728,813			686,263			640,425			589,675			536,425			480,425			454,090			426,297			397,048			366,230			333,619			299,327			263,130			224,916			184,572			142,099			97,273			49,981


												Principal						19,295,000			690,000			715,000			745,000			785,000			815,000			845,000			880,000			920,000			965,000			1,015,000			1,065,000			1,120,000			478,826			505,314			531,802			560,328			592,929			623,492			658,130			694,806			733,520			772,233			815,022			859,848			908,750


												Total DS						32,295,570			1,655,850			1,653,250			1,654,650			1,657,400			1,655,019			1,650,381			1,648,413			1,648,813			1,651,263			1,655,425			1,654,675			1,656,425			959,251			959,403			958,099			957,376			959,159			957,111			957,457			957,936			958,435			956,805			957,121			957,121			958,731


			Cash available						13,370,000


			Price premium						668,500


			Escrow requirement						12,701,500


			Principal to purchase						12,700,000


			Term bonds available						8,735,000


			Remainder						-3,965,000


			Pro-rated remainder						-0.4539210074


									0.40751108











Revised after Call Terms Only


			Maturity			Principal			Coupon			Yield/Px			CUSIP			7/1/12			1/1/13			1/1/14			1/1/15			1/1/16			1/1/17			1/1/18			1/1/19			1/1/20			1/1/21			1/1/22			1/1/23			1/1/24			1/1/25			1/1/26			1/1/27			1/1/28			1/1/29			1/1/30			1/1/31			1/1/32			1/1/33			1/1/34			1/1/35			1/1/36			1/1/37


			2013			690,000			4.00%			3.80%			697480AB7 			13,800			27,600


			2014			715,000			4.00%			4.00%			697480AC5 			14,300			28,600			28,600


			2015			745,000			5.00%			4.20%			697480AD3 			18,625			37,250			37,250			37,250


			2016			785,000			4.125%			4.30%			697480AE1 			16,191			32,381			32,381			32,381			32,381


			2017			815,000			4.25%			4.40%			697480AF8 			17,319			34,638			34,638			34,638			34,638			34,638


			2018			845,000			4.375%			4.55%			697480AG6 			18,484			36,969			36,969			36,969			36,969			36,969			36,969


			2019			880,000			4.50%			4.70%			697480AH4 			19,800			39,600			39,600			39,600			39,600			39,600			39,600			39,600


			2020			920,000			4.625%			4.80%			697480AJ0 			21,275			42,550			42,550			42,550			42,550			42,550			42,550			42,550			42,550


			2021			965,000			4.75%			4.90%			697480AK7 			22,919			45,838			45,838			45,838			45,838			45,838			45,838			45,838			45,838			45,838


			2022			1,015,000			5.00%			4.95%			697480AL5 			25,375			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750


			2023			1,065,000			5.00%			5.00%			697480AM3 			26,625			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250


			2024			1,120,000			5.00%			5.05%			697480AN1 			28,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000


			2025			553,925			5.50%			5.50%			697480AT8			15,233			30,466			30,466			30,466			30,466			30,466			30,466			30,466			30,466			30,466			30,466			30,466			30,466			30,466


			2026			584,567			5.50%			5.50%			697480AT8			16,076			32,151			32,151			32,151			32,151			32,151			32,151			32,151			32,151			32,151			32,151			32,151			32,151			32,151			32,151


			2027			615,210			5.50%			5.50%			697480AT8			16,918			33,837			33,837			33,837			33,837			33,837			33,837			33,837			33,837			33,837			33,837			33,837			33,837			33,837			33,837			33,837


			2028			648,210			5.50%			5.50%			697480AT8			17,826			35,652			35,652			35,652			35,652			35,652			35,652			35,652			35,652			35,652			35,652			35,652			35,652			35,652			35,652			35,652			35,652


			2029			685,924			5.50%			5.50%			697480AT8			18,863			37,726			37,726			37,726			37,726			37,726			37,726			37,726			37,726			37,726			37,726			37,726			37,726			37,726			37,726			37,726			37,726			37,726


			2030			721,281			5.50%			5.50%			697480AT8			19,835			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670


			2031			761,352			5.50%			5.50%			697480AT8			20,937			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874


			2032			803,780			5.50%			5.50%			697480AT8			22,104			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208


			2033			848,565			5.50%			5.50%			697480AT8			23,336			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671


			2034			893,351			5.50%			5.50%			697480AT8			24,567			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134


			2035			942,850			5.50%			5.50%			697480AT8			25,928			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857


			2036			994,707			5.50%			5.50%			697480AT8			27,354			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709


			2037			1,051,278			5.50%			5.50%			697480AT8			28,910			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820


						20,665,000						Interest						520,600			1,041,200			1,013,600			985,000			947,750			915,369			880,731			843,763			804,163			761,613			715,775			665,025			611,775			555,775			525,309			493,158			459,321			423,670			385,944			346,274			304,399			260,191			213,520			164,386			112,529			57,820


												Principal						20,665,000			690,000			715,000			745,000			785,000			815,000			845,000			880,000			920,000			965,000			1,015,000			1,065,000			1,120,000			553,925			584,567			615,210			648,210			685,924			721,281			761,352			803,780			848,565			893,351			942,850			994,707			1,051,278


												Total DS						35,153,060			1,731,200			1,728,600			1,730,000			1,732,750			1,730,369			1,725,731			1,723,763			1,724,163			1,726,613			1,730,775			1,730,025			1,731,775			1,109,700			1,109,876			1,108,368			1,107,531			1,109,594			1,107,225			1,107,625			1,108,179			1,108,757			1,106,871			1,107,236			1,107,236			1,109,099


			Cash available						13,370,000


			Net Carry to call date						-2,255,519


			Escrow requirement						11,114,481


			Call premium						222,290


			Principal to call						11,330,000


			Callable term bonds						10,105,000


			Remainder						-1,225,000


			Pro-rated remainder						-0.1212271153


									0.4714252391








Reserved for future


			Maturity			Principal			Coupon			Yield/Px			CUSIP			7/1/12			1/1/13			1/1/14			1/1/15			1/1/16			1/1/17			1/1/18			1/1/19			1/1/20			1/1/21			1/1/22			1/1/23			1/1/24			1/1/25			1/1/26			1/1/27			1/1/28			1/1/29			1/1/30			1/1/31			1/1/32			1/1/33			1/1/34			1/1/35			1/1/36			1/1/37


			2013			690,000			4.00%			3.80%			697480AB7 			13,800			27,600


			2014			715,000			4.00%			4.00%			697480AC5 			14,300			28,600			28,600


			2015			745,000			5.00%			4.20%			697480AD3 			18,625			37,250			37,250			37,250


			2016			785,000			4.125%			4.30%			697480AE1 			16,191			32,381			32,381			32,381			32,381


			2017			815,000			4.25%			4.40%			697480AF8 			17,319			34,638			34,638			34,638			34,638			34,638


			2018			845,000			4.375%			4.55%			697480AG6 			18,484			36,969			36,969			36,969			36,969			36,969			36,969


			2019			880,000			4.50%			4.70%			697480AH4 			19,800			39,600			39,600			39,600			39,600			39,600			39,600			39,600


			2020			920,000			4.625%			4.80%			697480AJ0 			21,275			42,550			42,550			42,550			42,550			42,550			42,550			42,550			42,550


			2021			965,000			4.75%			4.90%			697480AK7 			22,919			45,838			45,838			45,838			45,838			45,838			45,838			45,838			45,838			45,838


			2022			1,015,000			5.00%			4.95%			697480AL5 			25,375			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750


			2023			1,065,000			5.00%			5.00%			697480AM3 			26,625			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250


			2024			1,120,000			5.00%			5.05%			697480AN1 			28,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000


			2025			1,175,000			5.50%			5.50%			697480AT8			32,313			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625


			2026			1,240,000			5.50%			5.50%			697480AT8			34,100			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200


			2027			1,305,000			5.50%			5.50%			697480AT8			35,888			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775


			2028			1,375,000			5.50%			5.50%			697480AT8			37,813			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625


			2029			1,455,000			5.50%			5.50%			697480AT8			40,013			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025


			2030			1,530,000			5.50%			5.50%			697480AT8			42,075			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150


			2031			1,615,000			5.50%			5.50%			697480AT8			44,413			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825


			2032			1,705,000			5.50%			5.50%			697480AT8			46,888			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775


			2033			1,800,000			5.50%			5.50%			697480AT8			49,500			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000


			2034			1,895,000			5.50%			5.50%			697480AT8			52,113			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225


			2035			2,000,000			5.50%			5.50%			697480AT8			55,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000


			2036			2,110,000			5.50%			5.50%			697480AT8			58,025			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050


			2037			2,230,000			5.50%			5.50%			697480AT8			61,325			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650


						31,995,000						Interest						832,175			1,664,350			1,636,750			1,608,150			1,570,900			1,538,519			1,503,881			1,466,913			1,427,313			1,384,763			1,338,925			1,288,175			1,234,925			1,178,925			1,114,300			1,046,100			974,325			898,700			818,675			734,525			645,700			551,925			452,925			348,700			238,700			122,650


												Principal						31,995,000			690,000			715,000			745,000			785,000			815,000			845,000			880,000			920,000			965,000			1,015,000			1,065,000			1,120,000			1,175,000			1,240,000			1,305,000			1,375,000			1,455,000			1,530,000			1,615,000			1,705,000			1,800,000			1,895,000			2,000,000			2,110,000			2,230,000


												Total DS						58,784,713			2,354,350			2,351,750			2,353,150			2,355,900			2,353,519			2,348,881			2,346,913			2,347,313			2,349,763			2,353,925			2,353,175			2,354,925			2,353,925			2,354,300			2,351,100			2,349,325			2,353,700			2,348,675			2,349,525			2,350,700			2,351,925			2,347,925			2,348,700			2,348,700			2,352,650


			Cash available						13,370,000


			Net Carry to call date						-2,255,519


			Escrow requirement						11,114,481


			Call premium						222,290


			Principal to call						11,330,000


			Callable bonds						29,060,000


			Remainder						17,730,000


			Pro-rated remainder						0.6101169993








Results 2


									Constraint			Fund On Hand						0.50%																								5.89%


									855,000			14,490,726			Balance																		Original D/S			Net Budgetary Debt Service			Budgetary Savings			PV


			2013			2,354,350			1,499,350			1,499,350			12,991,376			36,227			13,027,603						2013			01			2,354			855			1,499			1,416


			2014			2,351,750			1,496,750			1,496,750			11,530,853			64,957			11,595,810						2014			02			2,352			855			1,497			1,335


			2015			2,353,150			1,498,150			1,498,150			10,097,660			57,654			10,155,314						2015			03			2,353			855			1,498			1,262


			2016			2,355,900			1,500,900			1,500,900			8,654,414			50,488			8,704,902						2016			04			2,356			855			1,501			1,194


			2017			2,353,519			2,139,320																		2017			05			2,354			2,139			214			161


			2018			2,348,881			2,131,520																		2018			06			2,349			2,132			217			154


			2019			2,346,913			2,130,775																		2019			07			2,347			2,131			216			145


			2020			2,347,313			2,132,250																		2020			08			2,347			2,132			215			136


			2021			2,349,763			2,134,810																		2021			09			2,350			2,135			215			128


			2022			2,353,925			2,137,990																		2022			10			2,354			2,138			216			122


			2023			2,353,175			2,138,010																		2023			11			2,353			2,138			215			115


			2024			2,354,925			2,138,870																		2024			12			2,355			2,139			216			109


			2025			2,353,925			2,136,070																		2025			13			2,354			2,136			218			104


			2026			2,354,300			2,139,510																		2026			14			2,354			2,140			215			96


			2027			2,351,100			2,133,520																		2027			15			2,351			2,134			218			92


			2028			2,349,325			2,133,270																		2028			16			2,349			2,133			216			86


			2029			2,353,700			2,139,250																		2029			17			2,354			2,139			214			81


			2030			2,348,675			2,134,615																		2030			18			2,349			2,135			214			76


			2031			2,349,525			2,130,850																		2031			19			2,350			2,131			219			74


			2032			2,350,700			2,132,660																		2032			20			2,351			2,133			218			69


			2033			2,351,925			2,132,960																		2033			21			2,352			2,133			219			66


			2034			2,347,925			2,132,860																		2034			22			2,348			2,133			215			61


			2035			2,348,700			2,130,380																		2035			23			2,349			2,130			218			59


			2036			2,348,700			2,131,800																		2036			24			2,349			2,132			217			55


			2037			2,352,650			2,134,620																		2037			25			2,353			2,135			218			52


						58,784,713			50,821,060																								58,785			48,246			10,539			7,248


																																										3,291














MMD 5-24-12


			MMD 5/24/12						"AAA"			PRE-RE			INSURED			"AA"			"A"			"BAA"			 + 150 bps			Rounded


			1			2013			0.20			0.20			0.39			0.25			0.55			1.38			2.88			2.90						1.18


			2			2014			0.33			0.33			0.67			0.42			0.72			1.72			3.22			3.30						1.39


			3			2015			0.46			0.46			0.92			0.57			0.95			1.95			3.45			3.50						1.49


			4			2016			0.56			0.56			1.07			0.69			1.10			2.18			3.68			3.70						1.62


			5			2017			0.76			0.75			1.31			0.92			1.38			2.44			3.94			4.00						1.68


			6			2018			0.98			0.96			1.58			1.18			1.66			2.72			4.22			4.30						1.74


			7			2019			1.19			1.16			1.83			1.43			1.91			2.97			4.47			4.50						1.78


			8			2020			1.45			1.41			2.10			1.71			2.19			3.26			4.76			4.80						1.81


			9			2021			1.67						2.34			1.94			2.43			3.51			5.01			5.10						1.84


			10			2022			1.83						2.52			2.11			2.61			3.69			5.19			5.20						1.86


			11			2023			1.98						2.69			2.27			2.78			3.85			5.35			5.40						1.87


			12			2024			2.11						2.82			2.40			2.92			3.98			5.48			5.50						1.87


			13			2025			2.23						2.94			2.52			3.04			4.08			5.58			5.60						1.85


			14			2026			2.31						3.02			2.60			3.13			4.16			5.66			5.70						1.85


			15			2027			2.39						3.10			2.68			3.21			4.21			5.71			5.80						1.82


			16			2028			2.47						3.17			2.76			3.29			4.26			5.76			5.80						1.79


			17			2029			2.54						3.24			2.82			3.36			4.31			5.81			5.90						1.77


			18			2030			2.61						3.30			2.89			3.42			4.35			5.85			5.90						1.74


			19			2031			2.68						3.37			2.96			3.48			4.40			5.90			5.90						1.72


			20			2032			2.74						3.43			3.02			3.54			4.45			5.95			6.00						1.71


			21			2033			2.81						3.49			3.08			3.60			4.50			6.00			6.00						1.69


			22			2034			2.88						3.55			3.15			3.66			4.54			6.04			6.10						1.66


			23			2035			2.95						3.61			3.22			3.72			4.57			6.07			6.10						1.62


			24			2036			3.01						3.67			3.28			3.78			4.61			6.11			6.20						1.60


			25			2037			3.08						3.73			3.35			3.83			4.68			6.18			6.20						1.60


			26			2038			3.10						3.76			3.37			3.85			4.71			6.21			6.30


			27			2039			3.11						3.77			3.38			3.86			4.72			6.22			6.30


			28			2040			3.12						3.78			3.39			3.87			4.73			6.23			6.30


			29			2041			3.13						3.79			3.40			3.88			4.74			6.24			6.30


			30			2042			3.14						3.80			3.41			3.89			4.74			6.24			6.30








MMD 11-8-12


			MMD 11/9/12						AAA"			PRE-RE			INSURED			"AA"			"A"			"BAA"			BBB + 50 bps			Rounded


			1			2013			0.20			0.20			0.29			0.24			0.45			1.03			1.53			1.60


			2			2014			0.30			0.30			0.59			0.37			0.64			1.45			1.95			2.00


			3			2015			0.42			0.42			0.75			0.51			0.79			1.74			2.24			2.30


			4			2016			0.52			0.51			0.91			0.63			0.98			1.95			2.45			2.50


			5			2017			0.65			0.63			1.08			0.79			1.18			2.11			2.61			2.70


			6			2018			0.75			0.71			1.24			0.93			1.36			2.26			2.76			2.80


			7			2019			0.94			0.90			1.48			1.13			1.60			2.47			2.97			3.00


			8			2020			1.17			1.12			1.73			1.37			1.85			2.71			3.21			3.30


			9			2021			1.40						1.96			1.61			2.09			2.94			3.44			3.50


			10			2022			1.57						2.13			1.78			2.26			3.11			3.61			3.70


			11			2023			1.71						2.29			1.93			2.42			3.26			3.76			3.80


			12			2024			1.78						2.36			2.00			2.49			3.32			3.82			3.90


			13			2025			1.85						2.44			2.07			2.57			3.39			3.89			3.90


			14			2026			1.92						2.51			2.14			2.64			3.46			3.96			4.00


			15			2027			1.98						2.57			2.20			2.70			3.51			4.01			4.10


			16			2028			2.04						2.63			2.26			2.76			3.56			4.06			4.10


			17			2029			2.10						2.69			2.32			2.82			3.61			4.11			4.20


			18			2030			2.16						2.74			2.38			2.88			3.66			4.16			4.20


			19			2031			2.22						2.80			2.44			2.94			3.72			4.22			4.30


			20			2032			2.28						2.86			2.50			3.00			3.78			4.28			4.30


			21			2033			2.35						2.90			2.56			3.06			3.82			4.32			4.40


			22			2034			2.42						2.96			2.63			3.12			3.85			4.35			4.40


			23			2035			2.49						3.02			2.70			3.18			3.88			4.38			4.40


			24			2036			2.56						3.08			2.77			3.23			3.91			4.41			4.50


			25			2037			2.61						3.12			2.82			3.28			3.93			4.43			4.50


			26			2038			2.62						3.13			2.83			3.29			3.94			4.44			4.50


			27			2039			2.63						3.14			2.84			3.30			3.95			4.45			4.50


			28			2040			2.64						3.15			2.85			3.31			3.96			4.46			4.50


			29			2041			2.65						3.16			2.86			3.32			3.97			4.47			4.50


			30			2042			2.66						3.17			2.87			3.33			3.98			4.48			4.50








Old vs. New ADV RFDG





New Annual Payment	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	1124125	1173000	1173000	1173000	1883000	1882500	1880250	1881250	1880250	1882250	1882000	1884500	1884500	1882000	1882000	1884250	1883500	1884750	1882750	1882500	1883750	1881250	1880000	1884750	Old Annual Payment	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2351750	2353150	2355900	2353518.7599999998	2348881.2599999998	2346912.5	2347312.5	2349762.5	2353925	2353175	2354925	2353925	2354300	2351100	2349325	2353700	2348675	2349525	2350700	2351925	2347925	2348700	2348700	2352650	


11-9-12 ADV RFDG


									New D/S			Old D/S			Savings


			2014						1,124,125.00			2,351,750.00			1,227,625.00


			2015						1,173,000.00			2,353,150.00			1,180,150.00


			2016						1,173,000.00			2,355,900.00			1,182,900.00


			2017						1,173,000.00			2,353,518.76			1,180,518.76


			2018						1,883,000.00			2,348,881.26			465,881.26


			2019						1,882,500.00			2,346,912.50			464,412.50


			2020						1,880,250.00			2,347,312.50			467,062.50


			2021						1,881,250.00			2,349,762.50			468,512.50


			2022						1,880,250.00			2,353,925.00			473,675.00


			2023						1,882,250.00			2,353,175.00			470,925.00


			2024						1,882,000.00			2,354,925.00			472,925.00


			2025						1,884,500.00			2,353,925.00			469,425.00


			2026						1,884,500.00			2,354,300.00			469,800.00


			2027						1,882,000.00			2,351,100.00			469,100.00


			2028						1,882,000.00			2,349,325.00			467,325.00


			2029						1,884,250.00			2,353,700.00			469,450.00


			2030						1,883,500.00			2,348,675.00			465,175.00


			2031						1,884,750.00			2,349,525.00			464,775.00


			2032						1,882,750.00			2,350,700.00			467,950.00


			2033						1,882,500.00			2,351,925.00			469,425.00


			2034						1,883,750.00			2,347,925.00			464,175.00


			2035						1,881,250.00			2,348,700.00			467,450.00


			2036						1,880,000.00			2,348,700.00			468,700.00


			2037						1,884,750.00			2,352,650.00			467,900.00


									42,295,125.00			56,430,362.52			14,135,237.52








Scen1 do noth


			Year			Existing COP Payment
			Withdraw from LAIF: $13.07 million of unused proceeds of COPs and $1.17 million of unused Capital Funds			Re-directed future SERP Funds (after 2016) used to service COP debt			Ongoing General Fund Contribution to repay COP DEBT			Opening balance in LAIF Account			Surplus (deficit) to be met from other resources						Check


			2012			1,664			0			0			855			14,491									1,664			-1


			2013			2,354			1,499			0			855			12,991			0						2,354			0


			2014			2,352			1,497			0			855			11,492			0						2,352			0


			2015			2,353			1,498			0			855			9,995			0						2,353			0


			2016			2,356			741			760			855			8,497			0						2,356			0


			2017			2,354			739			760			855			7,756			0						2,354			0


			2018			2,349			734			760			855			7,018			0						2,349			0


			2019			2,347			732			760			855			6,284			0						2,347			0


			2020			2,347			732			760			855			5,552			0						2,347			0


			2021			2,350			735			760			855			4,820			0						2,350			0


			2022			2,354			739			760			855			4,085			0						2,354			0


			2023			2,353			738			760			855			3,346			0						2,353			0


			2024			2,355			740			760			855			2,608			0						2,355			0


			2025			2,354			739			760			855			1,868			0						2,354			0


			2026			2,354			739			760			855			1,129			0						2,354			0


			2027			2,351			40			760			855			390			-697						2,351			697


			2028			2,349			0			760			855			350			-734						2,349			734


			2029			2,354			0			760			855			350			-739						2,354			739


			2030			2,349			0			760			855			350			-734						2,349			734


			2031			2,350			0			760			855			350			-735						2,350			735


			2032			2,351			0			760			855			350			-736						2,351			736


			2033			2,352			0			760			855			350			-737						2,352			737


			2034			2,348			0			760			855			350			-733						2,348			733


			2035			2,349			0			760			855			350			-734						2,349			734


			2036			2,349			0			760			855			350			-734						2,349			734


			2037			2,353			0			760			855			350			-738						2,353			738


																					-8,048


						60,449																					60,449








2013 REFI


			Year			Existing COP Payment
(new payment shown after 2014)			Withdraw from LAIF: $13.07 million of unused proceeds of COPs and $1.17 million of unused Capital Funds			Re-directed future SERP Funds (after 2016) used to service COP debt			Ongoing General Fund Contribution to repay COP DEBT			Opening balance in LAIF Account			Surplus (deficit) to be met from other resources						Check


			2012			1,664			0			0			855			14,491									1,664			-1


			2013			2,354			1,499			0			855			12,991			0						2,354			0


			2014			2,634			1,779			0			855			11,492			0						2,634			0


			2015			2,637			1,782			0			855			9,713			0						2,637			0


			2016			2,634			1,019			760			855			7,931			0						2,634			0


			2017			2,633			1,018			760			855			6,913			0						2,633			0


			2018			2,636			1,021			760			855			5,894			0						2,636			0


			2019			2,635			1,020			760			855			4,874			0						2,635			0


			2020			2,637			1,022			760			855			3,853			0						2,637			0


			2021			2,636			1,021			760			855			2,831			0						2,636			0


			2022			2,636			1,021			760			855			1,811			0						2,636			0


			2023			2,634			439			760			855			789			-580						2,634			580


			2024			2,633			0			760			855			350			-1,018						2,633			1,018


			2025			2,637			0			760			855			350			-1,022						2,637			1,022


			2026			2,638			0			760			855			350			-1,023						2,638			1,023


			2027			2,635			0			760			855			350			-1,020						2,635			1,020


			2028			2,634			0			760			855			350			-1,019						2,634			1,019


			2029			2,638			0			760			855			350			-1,023						2,638			1,023


			2030			2,634			0			760			855			350			-1,019						2,634			1,019


			2031			2,635			0			760			855			350			-1,020						2,635			1,020


			2032			2,638			0			760			855			350			-1,023						2,638			1,023


			2033			2,635			0			760			855			350			-1,020						2,635			1,020


			2034			2,634			0			760			855			350			-1,019						2,634			1,019


			2035			2,637			0			760			855			350			-1,022						2,637			1,022


			2036			2,635			0			760			855			350			-1,020						2,635			1,020


			2037			2,633			0			760			855			350			-1,018						2,633			1,018


																					-14,866


						67,267																					67,267








2016 REFI


			Year			Existing COP Payment
(new COP payment shown after 2016)			Withdraw from LAIF: $13.07 million of unused proceeds of COPs and $1.17 million of unused Capital Funds			Re-directed future SERP Funds (after 2016) used to service COP debt			Ongoing General Fund Contribution to repay COP DEBT			Opening balance in LAIF Account			Surplus (deficit) to be met from other resources						Check


			2012			1,664			0			0			855			14,491									1,664			-1


			2013			2,354			1,499			0			855			12,991			0						2,354			0


			2014			2,352			1,497			0			855			11,492			0						2,352			0


			2015			2,353			1,498			0			855			9,995			0						2,353			0


			2016			2,356			741			760			855			8,497			0						2,356			0


			2017			2,384			769			760			855			7,756			0						2,384			0


			2018			2,382			767			760			855			6,987			0						2,382			0


			2019			2,380			765			760			855			6,220			0						2,380			0


			2020			2,381			766			760			855			5,456			0						2,381			0


			2021			2,385			770			760			855			4,690			0						2,385			0


			2022			2,386			771			760			855			3,920			0						2,386			0


			2023			2,384			769			760			855			3,149			0						2,384			0


			2024			2,390			775			760			855			2,380			0						2,390			0


			2025			2,388			773			760			855			1,605			0						2,388			0


			2026			2,388			482			760			855			832			-291						2,388			291


			2027			2,385			0			760			855			350			-770						2,385			770


			2028			2,383			0			760			855			350			-768						2,383			768


			2029			2,384			0			760			855			350			-769						2,384			769


			2030			2,381			0			760			855			350			-766						2,381			766


			2031			2,380			0			760			855			350			-765						2,380			765


			2032			2,384			0			760			855			350			-769						2,384			769


			2033			2,385			0			760			855			350			-770						2,385			770


			2034			2,381			0			760			855			350			-766						2,381			766


			2035			2,383			0			760			855			350			-768						2,383			768


			2036			2,381			0			760			855			350			-766						2,381			766


			2037			2,383			0			760			855			350			-768						2,383			768


																					-8,735


						61,135																					61,135








2016 REFI use LAIF


			Year			Existing COP Payment
(new COP payment shown after 2016)			Withdraw from LAIF: $13.07 million of unused proceeds of COPs and $1.17 million of unused Capital Funds			Re-directed future SERP Funds (after 2016) used to service COP debt			Ongoing General Fund Contribution to repay COP DEBT			Opening balance in LAIF Account			Surplus (deficit) to be met from other resources						Check


			2012			1,664			0			0			855			14,491									1,664			-1


			2013			2,354			1,499			0			855			12,991			0						2,354			0


			2014			2,352			1,497			0			855			11,492			0						2,352			0


			2015			2,353			1,498			0			855			9,995			0						2,353			0


			2016			2,356			741			760			855			8,497			0						2,356			0


			2017			1,740			0			760			855			350			-125						1,740			125


			2018			1,739			0			760			855			350			-124						1,739			124


			2019			1,735			0			760			855			350			-120						1,735			120


			2020			1,734			0			760			855			350			-119						1,734			119


			2021			1,737			0			760			855			350			-122						1,737			122


			2022			1,743			0			760			855			350			-128						1,743			128


			2023			1,741			0			760			855			350			-126						1,741			126


			2024			1,743			0			760			855			350			-128						1,743			128


			2025			1,743			0			760			855			350			-128						1,743			128


			2026			1,740			0			760			855			350			-125						1,740			125


			2027			1,741			0			760			855			350			-126						1,741			126


			2028			1,736			0			760			855			350			-121						1,736			121


			2029			1,744			0			760			855			350			-129						1,744			129


			2030			1,739			0			760			855			350			-124						1,739			124


			2031			1,737			0			760			855			350			-122						1,737			122


			2032			1,737			0			760			855			350			-122						1,737			122


			2033			1,739			0			760			855			350			-124						1,739			124


			2034			1,738			0			760			855			350			-123						1,738			123


			2035			1,739			0			760			855			350			-124						1,739			124


			2036			1,736			0			760			855			350			-121						1,736			121


			2037			1,740			0			760			855			350			-125						1,740			125


																					-2,605


						47,600																					47,600
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Comparison of Annual Impact, Options 1 through 4


Option1: Do Nothing, Use LAIF 	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	0	0	0	0	0	0	0	0	0	0	0	0	0	0	696611.5	734325	738700	733675	734525	735700	736925	732925	733700	733700	737650	Option 2: Refinance COPs Now	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	0	0	0	0	0	0	0	0	0	0	579719.62999999896	1018205	1021775	1023065	1020470	1018870	1022940	1018935	1020185	1023075	1020355	1018980	1021520	1019660	1018400	Option 3: Refinance in 2016, Use LAIF to Buy Down Annual Payments	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	0	0	0	0	0	0	0	0	0	0	0	0	0	290824.83000000007	769630	768130	769170	765920	764940	769260	770140	765660	767660	765700	767600	Option 4: Refinance in 2016, Use LAIF to Buy Down Principal	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	0	0	0	0	124695.20999999996	123920	119720	119095	121807.5	127620	126295	128070	127707.5	125207.5	125570	120675	129140	124160	122290	122035	124415	122815	123575	121475	124925	
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Results


			Palo Verde Community College District
2008 Certificates of Participation
Refinancing/Defeasance Options & Estimated Results
Preliminary Analysis (May 2012)


			(1)
D/S Date			(2) 
Existing Debt Service Schedule
(000s)			(3)
New Debt Service Requirements in Refinancing Scenario
(000s)			(4)
Remaining DS after defeasing $11.3 million (callable bonds only, '17-37)
(000s)			(5)
Remaining DS after defeasing $11.3 million (term bonds '37 only)
(000s)			(6)
Remaining DS after purchasing $12.7 million
(term bonds '37 @ 105%)
(000s)						Years			Cash Flow Savings by Refunding			PV at: 4.50%			Cash Flow Savings from Uniform Call			PV at: 4.50%			Cash Flow Savings from Calling Terms Only			PV at: 4.50%			Cash Flow Savings from Repurchase			PV at: 4.50%


			1/1/13			$ 2,354			$ 1,576			$ 1,755			$ 1,731			$ 1,656						0.5			778			761			600			587			623			610			699			683


			1/1/14			2,352			1,572			1,752			1,729			1,653						1.5			780			730			600			562			623			583			699			654


			1/1/15			2,353			1,573			1,753			1,730			1,655						2.5			780			699			600			537			623			558			699			626


			1/1/16			2,356			1,574			1,756			1,733			1,657						3.5			782			670			600			514			623			534			699			599


			1/1/17			2,354			1,574			1,436			1,730			1,655						4.5			779			639			918			753			623			511			699			573


			1/1/18			2,349			1,564			1,433			1,726			1,650						5.5			785			616			916			719			623			489			699			548


			1/1/19			2,347			1,564			1,432			1,724			1,648						6.5			783			588			915			687			623			468			699			525


			1/1/20			2,347			1,562			1,432			1,724			1,649						7.5			785			564			915			658			623			448			699			502


			1/1/21			2,350			1,564			1,434			1,727			1,651						8.5			786			541			916			630			623			429			699			480


			1/1/22			2,354			1,567			1,436			1,731			1,655						9.5			787			518			918			604			623			410			699			460


			1/1/23			2,353			1,563			1,436			1,730			1,655						10.5			790			498			917			578			623			393			699			440


			1/1/24			2,355			1,562			1,437			1,732			1,656						11.5			793			478			918			553			623			376			699			421


			1/1/25			2,354			1,559			1,436			1,110			959						12.5			795			459			918			529			1,244			718			1,395			804


			1/1/26			2,354			1,558			1,436			1,110			959						13.5			796			439			918			507			1,244			687			1,395			770


			1/1/27			2,351			1,550			1,434			1,108			958						14.5			801			423			917			484			1,243			656			1,393			736


			1/1/28			2,349			1,546			1,433			1,108			957						15.5			803			406			916			463			1,242			628			1,392			704


			1/1/29			2,354			1,550			1,436			1,110			959						16.5			804			389			918			444			1,244			602			1,395			675


			1/1/30			2,349			1,541			1,433			1,107			957						17.5			808			374			916			424			1,241			575			1,392			644


			1/1/31			2,350			1,540			1,433			1,108			957						18.5			809			358			916			406			1,242			550			1,392			617


			1/1/32			2,351			1,537			1,434			1,108			958						19.5			813			345			916			388			1,243			527			1,393			590


			1/1/33			2,352			1,537			1,435			1,109			958						20.5			815			331			917			372			1,243			504			1,393			565


			1/1/34			2,348			1,534			1,433			1,107			957						21.5			814			316			915			355			1,241			482			1,391			540


			1/1/35			2,349			1,529			1,433			1,107			957						22.5			820			305			916			340			1,241			461			1,392			517


			1/1/36			2,349			1,525			1,433			1,107			957						23.5			823			293			916			325			1,241			441			1,392			495


			1/1/37			2,353			1,529			1,435			1,109			959						24.5			823			280			917			312			1,244			423			1,394			474


			Total P+I			$ 58,785			$ 38,851			$ 37,137			$ 35,153			$ 32,296									19,934			12,020			21,648			12,732			23,632			13,062			26,489			14,641


			Gross Savings:						19,934			21,648			23,632			26,489


			Present Value:						12,020			12,732			13,062			14,641
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Principal Amount Due	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	690000	715000	745000	785000	815000	845000	880000	920000	965000	1015000	1065000	1120000	1175000	1240000	1305000	1375000	1455000	1530000	1615000	1705000	1800000	1895000	2000000	2110000	2230000	


Existing Debt Service


			Maturity			Principal			Coupon			Yield/Px			CUSIP			7/1/12			1/1/13			1/1/14			1/1/15			1/1/16			1/1/17			1/1/18			1/1/19			1/1/20			1/1/21			1/1/22			1/1/23			1/1/24			1/1/25			1/1/26			1/1/27			1/1/28			1/1/29			1/1/30			1/1/31			1/1/32			1/1/33			1/1/34			1/1/35			1/1/36			1/1/37


			2013			690,000			4.00%			3.80%			697480AB7 			13,800			27,600


			2014			715,000			4.00%			4.00%			697480AC5 			14,300			28,600			28,600


			2015			745,000			5.00%			4.20%			697480AD3 			18,625			37,250			37,250			37,250


			2016			785,000			4.125%			4.30%			697480AE1 			16,191			32,381			32,381			32,381			32,381


			2017			815,000			4.25%			4.40%			697480AF8 			17,319			34,638			34,638			34,638			34,638			34,638


			2018			845,000			4.375%			4.55%			697480AG6 			18,484			36,969			36,969			36,969			36,969			36,969			36,969


			2019			880,000			4.50%			4.70%			697480AH4 			19,800			39,600			39,600			39,600			39,600			39,600			39,600			39,600


			2020			920,000			4.625%			4.80%			697480AJ0 			21,275			42,550			42,550			42,550			42,550			42,550			42,550			42,550			42,550


			2021			965,000			4.75%			4.90%			697480AK7 			22,919			45,838			45,838			45,838			45,838			45,838			45,838			45,838			45,838			45,838


			2022			1,015,000			5.00%			4.95%			697480AL5 			25,375			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750


			2023			1,065,000			5.00%			5.00%			697480AM3 			26,625			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250


			2024			1,120,000			5.00%			5.05%			697480AN1 			28,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000


			2025			1,175,000			5.50%			5.50%			697480AT8			32,313			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625


			2026			1,240,000			5.50%			5.50%			697480AT8			34,100			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200


			2027			1,305,000			5.50%			5.50%			697480AT8			35,888			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775


			2028			1,375,000			5.50%			5.50%			697480AT8			37,813			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625


			2029			1,455,000			5.50%			5.50%			697480AT8			40,013			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025


			2030			1,530,000			5.50%			5.50%			697480AT8			42,075			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150


			2031			1,615,000			5.50%			5.50%			697480AT8			44,413			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825


			2032			1,705,000			5.50%			5.50%			697480AT8			46,888			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775


			2033			1,800,000			5.50%			5.50%			697480AT8			49,500			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000


			2034			1,895,000			5.50%			5.50%			697480AT8			52,113			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225


			2035			2,000,000			5.50%			5.50%			697480AT8			55,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000


			2036			2,110,000			5.50%			5.50%			697480AT8			58,025			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050


			2037			2,230,000			5.50%			5.50%			697480AT8			61,325			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650


						31,995,000						Interest						832,175			1,664,350			1,636,750			1,608,150			1,570,900			1,538,519			1,503,881			1,466,913			1,427,313			1,384,763			1,338,925			1,288,175			1,234,925			1,178,925			1,114,300			1,046,100			974,325			898,700			818,675			734,525			645,700			551,925			452,925			348,700			238,700			122,650


												Principal						31,995,000			690,000			715,000			745,000			785,000			815,000			845,000			880,000			920,000			965,000			1,015,000			1,065,000			1,120,000			1,175,000			1,240,000			1,305,000			1,375,000			1,455,000			1,530,000			1,615,000			1,705,000			1,800,000			1,895,000			2,000,000			2,110,000			2,230,000


												Total DS						58,784,713			2,354,350			2,351,750			2,353,150			2,355,900			2,353,519			2,348,881			2,346,913			2,347,313			2,349,763			2,353,925			2,353,175			2,354,925			2,353,925			2,354,300			2,351,100			2,349,325			2,353,700			2,348,675			2,349,525			2,350,700			2,351,925			2,347,925			2,348,700			2,348,700			2,352,650






































Revised after Uniform Call


			Maturity			Principal			Coupon			Yield/Px			CUSIP			7/1/12			1/1/13			1/1/14			1/1/15			1/1/16			1/1/17			1/1/18			1/1/19			1/1/20			1/1/21			1/1/22			1/1/23			1/1/24			1/1/25			1/1/26			1/1/27			1/1/28			1/1/29			1/1/30			1/1/31			1/1/32			1/1/33			1/1/34			1/1/35			1/1/36			1/1/37


			2013			690,000			4.00%			3.80%			697480AB7 			13,800			27,600


			2014			715,000			4.00%			4.00%			697480AC5 			14,300			28,600			28,600


			2015			745,000			5.00%			4.20%			697480AD3 			18,625			37,250			37,250			37,250


			2016			785,000			4.125%			4.30%			697480AE1 			16,191			32,381			32,381			32,381			32,381


			2017			497,245			4.25%			4.40%			697480AF8 			10,566			21,133			21,133			21,133			21,133			21,133


			2018			515,549			4.375%			4.55%			697480AG6 			11,278			22,555			22,555			22,555			22,555			22,555			22,555


			2019			536,903			4.50%			4.70%			697480AH4 			12,080			24,161			24,161			24,161			24,161			24,161			24,161			24,161


			2020			561,308			4.625%			4.80%			697480AJ0 			12,980			25,960			25,960			25,960			25,960			25,960			25,960			25,960			25,960


			2021			588,763			4.75%			4.90%			697480AK7 			13,983			27,966			27,966			27,966			27,966			27,966			27,966			27,966			27,966			27,966


			2022			619,269			5.00%			4.95%			697480AL5 			15,482			30,963			30,963			30,963			30,963			30,963			30,963			30,963			30,963			30,963			30,963


			2023			649,775			5.00%			5.00%			697480AM3 			16,244			32,489			32,489			32,489			32,489			32,489			32,489			32,489			32,489			32,489			32,489			32,489


			2024			683,331			5.00%			5.05%			697480AN1 			17,083			34,167			34,167			34,167			34,167			34,167			34,167			34,167			34,167			34,167			34,167			34,167			34,167


			2025			716,887			5.50%			5.50%			697480AT8			19,714			39,429			39,429			39,429			39,429			39,429			39,429			39,429			39,429			39,429			39,429			39,429			39,429			39,429


			2026			756,545			5.50%			5.50%			697480AT8			20,805			41,610			41,610			41,610			41,610			41,610			41,610			41,610			41,610			41,610			41,610			41,610			41,610			41,610			41,610


			2027			796,203			5.50%			5.50%			697480AT8			21,896			43,791			43,791			43,791			43,791			43,791			43,791			43,791			43,791			43,791			43,791			43,791			43,791			43,791			43,791			43,791


			2028			838,911			5.50%			5.50%			697480AT8			23,070			46,140			46,140			46,140			46,140			46,140			46,140			46,140			46,140			46,140			46,140			46,140			46,140			46,140			46,140			46,140			46,140


			2029			887,720			5.50%			5.50%			697480AT8			24,412			48,825			48,825			48,825			48,825			48,825			48,825			48,825			48,825			48,825			48,825			48,825			48,825			48,825			48,825			48,825			48,825			48,825


			2030			933,479			5.50%			5.50%			697480AT8			25,671			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341


			2031			985,339			5.50%			5.50%			697480AT8			27,097			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194


			2032			1,040,249			5.50%			5.50%			697480AT8			28,607			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214


			2033			1,098,211			5.50%			5.50%			697480AT8			30,201			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402


			2034			1,156,172			5.50%			5.50%			697480AT8			31,795			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589


			2035			1,220,234			5.50%			5.50%			697480AT8			33,556			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113


			2036			1,287,347			5.50%			5.50%			697480AT8			35,402			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804


			2037			1,360,561			5.50%			5.50%			697480AT8			37,415			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831


						20,665,000						Interest						532,254			1,064,508			1,036,908			1,008,308			971,058			938,676			917,544			894,988			870,828			844,867			816,901			785,937			753,449			719,282			679,853			638,243			594,452			548,312			499,488			448,146			393,953			336,739			276,337			212,748			145,635			74,831


												Principal						20,665,000			690,000			715,000			745,000			785,000			497,245			515,549			536,903			561,308			588,763			619,269			649,775			683,331			716,887			756,545			796,203			838,911			887,720			933,479			985,339			1,040,249			1,098,211			1,156,172			1,220,234			1,287,347			1,360,561


												Total						37,136,990			1,754,508			1,751,908			1,753,308			1,756,058			1,435,922			1,433,092			1,431,891			1,432,135			1,433,630			1,436,170			1,435,712			1,436,780			1,436,170			1,436,398			1,434,446			1,433,363			1,436,032			1,432,967			1,433,485			1,434,202			1,434,949			1,432,509			1,432,982			1,432,982			1,435,392


			Cash available						13,370,000


			Net Carry to call date						-2,255,519


			Escrow requirement						11,114,481


			Call premium						222,290


			Principal to call						11,330,000


			Callable bonds						17,730,000


			Remainder						6,400,000


			Pro-rated remainder						0.3609701072


									0.6101169993








Revised after Purchase


			Maturity			Principal			Coupon			Yield/Px			CUSIP			7/1/12			1/1/13			1/1/14			1/1/15			1/1/16			1/1/17			1/1/18			1/1/19			1/1/20			1/1/21			1/1/22			1/1/23			1/1/24			1/1/25			1/1/26			1/1/27			1/1/28			1/1/29			1/1/30			1/1/31			1/1/32			1/1/33			1/1/34			1/1/35			1/1/36			1/1/37


			2013			690,000			4.00%			3.80%			697480AB7 			13,800			27,600


			2014			715,000			4.00%			4.00%			697480AC5 			14,300			28,600			28,600


			2015			745,000			5.00%			4.20%			697480AD3 			18,625			37,250			37,250			37,250


			2016			785,000			4.125%			4.30%			697480AE1 			16,191			32,381			32,381			32,381			32,381


			2017			815,000			4.25%			4.40%			697480AF8 			17,319			34,638			34,638			34,638			34,638			34,638


			2018			845,000			4.375%			4.55%			697480AG6 			18,484			36,969			36,969			36,969			36,969			36,969			36,969


			2019			880,000			4.50%			4.70%			697480AH4 			19,800			39,600			39,600			39,600			39,600			39,600			39,600			39,600


			2020			920,000			4.625%			4.80%			697480AJ0 			21,275			42,550			42,550			42,550			42,550			42,550			42,550			42,550			42,550


			2021			965,000			4.75%			4.90%			697480AK7 			22,919			45,838			45,838			45,838			45,838			45,838			45,838			45,838			45,838			45,838


			2022			1,015,000			5.00%			4.95%			697480AL5 			25,375			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750


			2023			1,065,000			5.00%			5.00%			697480AM3 			26,625			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250


			2024			1,120,000			5.00%			5.05%			697480AN1 			28,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000


			2025			478,826			5.50%			5.50%			697480AT8			13,168			26,335			26,335			26,335			26,335			26,335			26,335			26,335			26,335			26,335			26,335			26,335			26,335			26,335


			2026			505,314			5.50%			5.50%			697480AT8			13,896			27,792			27,792			27,792			27,792			27,792			27,792			27,792			27,792			27,792			27,792			27,792			27,792			27,792			27,792


			2027			531,802			5.50%			5.50%			697480AT8			14,625			29,249			29,249			29,249			29,249			29,249			29,249			29,249			29,249			29,249			29,249			29,249			29,249			29,249			29,249			29,249


			2028			560,328			5.50%			5.50%			697480AT8			15,409			30,818			30,818			30,818			30,818			30,818			30,818			30,818			30,818			30,818			30,818			30,818			30,818			30,818			30,818			30,818			30,818


			2029			592,929			5.50%			5.50%			697480AT8			16,306			32,611			32,611			32,611			32,611			32,611			32,611			32,611			32,611			32,611			32,611			32,611			32,611			32,611			32,611			32,611			32,611			32,611


			2030			623,492			5.50%			5.50%			697480AT8			17,146			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292


			2031			658,130			5.50%			5.50%			697480AT8			18,099			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197


			2032			694,806			5.50%			5.50%			697480AT8			19,107			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214


			2033			733,520			5.50%			5.50%			697480AT8			20,172			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344


			2034			772,233			5.50%			5.50%			697480AT8			21,236			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473


			2035			815,022			5.50%			5.50%			697480AT8			22,413			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826


			2036			859,848			5.50%			5.50%			697480AT8			23,646			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292


			2037			908,750			5.50%			5.50%			697480AT8			24,991			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981


						19,295,000						Interest						482,925			965,850			938,250			909,650			872,400			840,019			805,381			768,413			728,813			686,263			640,425			589,675			536,425			480,425			454,090			426,297			397,048			366,230			333,619			299,327			263,130			224,916			184,572			142,099			97,273			49,981


												Principal						19,295,000			690,000			715,000			745,000			785,000			815,000			845,000			880,000			920,000			965,000			1,015,000			1,065,000			1,120,000			478,826			505,314			531,802			560,328			592,929			623,492			658,130			694,806			733,520			772,233			815,022			859,848			908,750


												Total DS						32,295,570			1,655,850			1,653,250			1,654,650			1,657,400			1,655,019			1,650,381			1,648,413			1,648,813			1,651,263			1,655,425			1,654,675			1,656,425			959,251			959,403			958,099			957,376			959,159			957,111			957,457			957,936			958,435			956,805			957,121			957,121			958,731


			Cash available						13,370,000


			Price premium						668,500


			Escrow requirement						12,701,500


			Principal to purchase						12,700,000


			Term bonds available						8,735,000


			Remainder						-3,965,000


			Pro-rated remainder						-0.4539210074


									0.40751108











Revised after Call Terms Only


			Maturity			Principal			Coupon			Yield/Px			CUSIP			7/1/12			1/1/13			1/1/14			1/1/15			1/1/16			1/1/17			1/1/18			1/1/19			1/1/20			1/1/21			1/1/22			1/1/23			1/1/24			1/1/25			1/1/26			1/1/27			1/1/28			1/1/29			1/1/30			1/1/31			1/1/32			1/1/33			1/1/34			1/1/35			1/1/36			1/1/37


			2013			690,000			4.00%			3.80%			697480AB7 			13,800			27,600


			2014			715,000			4.00%			4.00%			697480AC5 			14,300			28,600			28,600


			2015			745,000			5.00%			4.20%			697480AD3 			18,625			37,250			37,250			37,250


			2016			785,000			4.125%			4.30%			697480AE1 			16,191			32,381			32,381			32,381			32,381


			2017			815,000			4.25%			4.40%			697480AF8 			17,319			34,638			34,638			34,638			34,638			34,638


			2018			845,000			4.375%			4.55%			697480AG6 			18,484			36,969			36,969			36,969			36,969			36,969			36,969


			2019			880,000			4.50%			4.70%			697480AH4 			19,800			39,600			39,600			39,600			39,600			39,600			39,600			39,600


			2020			920,000			4.625%			4.80%			697480AJ0 			21,275			42,550			42,550			42,550			42,550			42,550			42,550			42,550			42,550


			2021			965,000			4.75%			4.90%			697480AK7 			22,919			45,838			45,838			45,838			45,838			45,838			45,838			45,838			45,838			45,838


			2022			1,015,000			5.00%			4.95%			697480AL5 			25,375			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750


			2023			1,065,000			5.00%			5.00%			697480AM3 			26,625			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250


			2024			1,120,000			5.00%			5.05%			697480AN1 			28,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000


			2025			553,925			5.50%			5.50%			697480AT8			15,233			30,466			30,466			30,466			30,466			30,466			30,466			30,466			30,466			30,466			30,466			30,466			30,466			30,466


			2026			584,567			5.50%			5.50%			697480AT8			16,076			32,151			32,151			32,151			32,151			32,151			32,151			32,151			32,151			32,151			32,151			32,151			32,151			32,151			32,151


			2027			615,210			5.50%			5.50%			697480AT8			16,918			33,837			33,837			33,837			33,837			33,837			33,837			33,837			33,837			33,837			33,837			33,837			33,837			33,837			33,837			33,837


			2028			648,210			5.50%			5.50%			697480AT8			17,826			35,652			35,652			35,652			35,652			35,652			35,652			35,652			35,652			35,652			35,652			35,652			35,652			35,652			35,652			35,652			35,652


			2029			685,924			5.50%			5.50%			697480AT8			18,863			37,726			37,726			37,726			37,726			37,726			37,726			37,726			37,726			37,726			37,726			37,726			37,726			37,726			37,726			37,726			37,726			37,726


			2030			721,281			5.50%			5.50%			697480AT8			19,835			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670


			2031			761,352			5.50%			5.50%			697480AT8			20,937			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874


			2032			803,780			5.50%			5.50%			697480AT8			22,104			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208


			2033			848,565			5.50%			5.50%			697480AT8			23,336			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671


			2034			893,351			5.50%			5.50%			697480AT8			24,567			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134


			2035			942,850			5.50%			5.50%			697480AT8			25,928			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857


			2036			994,707			5.50%			5.50%			697480AT8			27,354			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709


			2037			1,051,278			5.50%			5.50%			697480AT8			28,910			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820


						20,665,000						Interest						520,600			1,041,200			1,013,600			985,000			947,750			915,369			880,731			843,763			804,163			761,613			715,775			665,025			611,775			555,775			525,309			493,158			459,321			423,670			385,944			346,274			304,399			260,191			213,520			164,386			112,529			57,820


												Principal						20,665,000			690,000			715,000			745,000			785,000			815,000			845,000			880,000			920,000			965,000			1,015,000			1,065,000			1,120,000			553,925			584,567			615,210			648,210			685,924			721,281			761,352			803,780			848,565			893,351			942,850			994,707			1,051,278


												Total DS						35,153,060			1,731,200			1,728,600			1,730,000			1,732,750			1,730,369			1,725,731			1,723,763			1,724,163			1,726,613			1,730,775			1,730,025			1,731,775			1,109,700			1,109,876			1,108,368			1,107,531			1,109,594			1,107,225			1,107,625			1,108,179			1,108,757			1,106,871			1,107,236			1,107,236			1,109,099


			Cash available						13,370,000


			Net Carry to call date						-2,255,519


			Escrow requirement						11,114,481


			Call premium						222,290


			Principal to call						11,330,000


			Callable term bonds						10,105,000


			Remainder						-1,225,000


			Pro-rated remainder						-0.1212271153


									0.4714252391








Reserved for future


			Maturity			Principal			Coupon			Yield/Px			CUSIP			7/1/12			1/1/13			1/1/14			1/1/15			1/1/16			1/1/17			1/1/18			1/1/19			1/1/20			1/1/21			1/1/22			1/1/23			1/1/24			1/1/25			1/1/26			1/1/27			1/1/28			1/1/29			1/1/30			1/1/31			1/1/32			1/1/33			1/1/34			1/1/35			1/1/36			1/1/37


			2013			690,000			4.00%			3.80%			697480AB7 			13,800			27,600


			2014			715,000			4.00%			4.00%			697480AC5 			14,300			28,600			28,600


			2015			745,000			5.00%			4.20%			697480AD3 			18,625			37,250			37,250			37,250


			2016			785,000			4.125%			4.30%			697480AE1 			16,191			32,381			32,381			32,381			32,381


			2017			815,000			4.25%			4.40%			697480AF8 			17,319			34,638			34,638			34,638			34,638			34,638


			2018			845,000			4.375%			4.55%			697480AG6 			18,484			36,969			36,969			36,969			36,969			36,969			36,969


			2019			880,000			4.50%			4.70%			697480AH4 			19,800			39,600			39,600			39,600			39,600			39,600			39,600			39,600


			2020			920,000			4.625%			4.80%			697480AJ0 			21,275			42,550			42,550			42,550			42,550			42,550			42,550			42,550			42,550


			2021			965,000			4.75%			4.90%			697480AK7 			22,919			45,838			45,838			45,838			45,838			45,838			45,838			45,838			45,838			45,838


			2022			1,015,000			5.00%			4.95%			697480AL5 			25,375			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750


			2023			1,065,000			5.00%			5.00%			697480AM3 			26,625			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250


			2024			1,120,000			5.00%			5.05%			697480AN1 			28,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000


			2025			1,175,000			5.50%			5.50%			697480AT8			32,313			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625


			2026			1,240,000			5.50%			5.50%			697480AT8			34,100			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200


			2027			1,305,000			5.50%			5.50%			697480AT8			35,888			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775


			2028			1,375,000			5.50%			5.50%			697480AT8			37,813			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625


			2029			1,455,000			5.50%			5.50%			697480AT8			40,013			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025


			2030			1,530,000			5.50%			5.50%			697480AT8			42,075			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150


			2031			1,615,000			5.50%			5.50%			697480AT8			44,413			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825


			2032			1,705,000			5.50%			5.50%			697480AT8			46,888			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775


			2033			1,800,000			5.50%			5.50%			697480AT8			49,500			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000


			2034			1,895,000			5.50%			5.50%			697480AT8			52,113			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225


			2035			2,000,000			5.50%			5.50%			697480AT8			55,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000


			2036			2,110,000			5.50%			5.50%			697480AT8			58,025			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050


			2037			2,230,000			5.50%			5.50%			697480AT8			61,325			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650


						31,995,000						Interest						832,175			1,664,350			1,636,750			1,608,150			1,570,900			1,538,519			1,503,881			1,466,913			1,427,313			1,384,763			1,338,925			1,288,175			1,234,925			1,178,925			1,114,300			1,046,100			974,325			898,700			818,675			734,525			645,700			551,925			452,925			348,700			238,700			122,650


												Principal						31,995,000			690,000			715,000			745,000			785,000			815,000			845,000			880,000			920,000			965,000			1,015,000			1,065,000			1,120,000			1,175,000			1,240,000			1,305,000			1,375,000			1,455,000			1,530,000			1,615,000			1,705,000			1,800,000			1,895,000			2,000,000			2,110,000			2,230,000


												Total DS						58,784,713			2,354,350			2,351,750			2,353,150			2,355,900			2,353,519			2,348,881			2,346,913			2,347,313			2,349,763			2,353,925			2,353,175			2,354,925			2,353,925			2,354,300			2,351,100			2,349,325			2,353,700			2,348,675			2,349,525			2,350,700			2,351,925			2,347,925			2,348,700			2,348,700			2,352,650


			Cash available						13,370,000


			Net Carry to call date						-2,255,519


			Escrow requirement						11,114,481


			Call premium						222,290


			Principal to call						11,330,000


			Callable bonds						29,060,000


			Remainder						17,730,000


			Pro-rated remainder						0.6101169993








Results 2


									Constraint			Fund On Hand						0.50%																								5.89%


									855,000			14,490,726			Balance																		Original D/S			Net Budgetary Debt Service			Budgetary Savings			PV


			2013			2,354,350			1,499,350			1,499,350			12,991,376			36,227			13,027,603						2013			01			2,354			855			1,499			1,416


			2014			2,351,750			1,496,750			1,496,750			11,530,853			64,957			11,595,810						2014			02			2,352			855			1,497			1,335


			2015			2,353,150			1,498,150			1,498,150			10,097,660			57,654			10,155,314						2015			03			2,353			855			1,498			1,262


			2016			2,355,900			1,500,900			1,500,900			8,654,414			50,488			8,704,902						2016			04			2,356			855			1,501			1,194


			2017			2,353,519			2,139,320																		2017			05			2,354			2,139			214			161


			2018			2,348,881			2,131,520																		2018			06			2,349			2,132			217			154


			2019			2,346,913			2,130,775																		2019			07			2,347			2,131			216			145


			2020			2,347,313			2,132,250																		2020			08			2,347			2,132			215			136


			2021			2,349,763			2,134,810																		2021			09			2,350			2,135			215			128


			2022			2,353,925			2,137,990																		2022			10			2,354			2,138			216			122


			2023			2,353,175			2,138,010																		2023			11			2,353			2,138			215			115


			2024			2,354,925			2,138,870																		2024			12			2,355			2,139			216			109


			2025			2,353,925			2,136,070																		2025			13			2,354			2,136			218			104


			2026			2,354,300			2,139,510																		2026			14			2,354			2,140			215			96


			2027			2,351,100			2,133,520																		2027			15			2,351			2,134			218			92


			2028			2,349,325			2,133,270																		2028			16			2,349			2,133			216			86


			2029			2,353,700			2,139,250																		2029			17			2,354			2,139			214			81


			2030			2,348,675			2,134,615																		2030			18			2,349			2,135			214			76


			2031			2,349,525			2,130,850																		2031			19			2,350			2,131			219			74


			2032			2,350,700			2,132,660																		2032			20			2,351			2,133			218			69


			2033			2,351,925			2,132,960																		2033			21			2,352			2,133			219			66


			2034			2,347,925			2,132,860																		2034			22			2,348			2,133			215			61


			2035			2,348,700			2,130,380																		2035			23			2,349			2,130			218			59


			2036			2,348,700			2,131,800																		2036			24			2,349			2,132			217			55


			2037			2,352,650			2,134,620																		2037			25			2,353			2,135			218			52


						58,784,713			50,821,060																								58,785			48,246			10,539			7,248


																																										3,291














MMD 5-24-12


			MMD 5/24/12						"AAA"			PRE-RE			INSURED			"AA"			"A"			"BAA"			 + 150 bps			Rounded


			1			2013			0.20			0.20			0.39			0.25			0.55			1.38			2.88			2.90						1.18


			2			2014			0.33			0.33			0.67			0.42			0.72			1.72			3.22			3.30						1.39


			3			2015			0.46			0.46			0.92			0.57			0.95			1.95			3.45			3.50						1.49


			4			2016			0.56			0.56			1.07			0.69			1.10			2.18			3.68			3.70						1.62


			5			2017			0.76			0.75			1.31			0.92			1.38			2.44			3.94			4.00						1.68


			6			2018			0.98			0.96			1.58			1.18			1.66			2.72			4.22			4.30						1.74


			7			2019			1.19			1.16			1.83			1.43			1.91			2.97			4.47			4.50						1.78


			8			2020			1.45			1.41			2.10			1.71			2.19			3.26			4.76			4.80						1.81


			9			2021			1.67						2.34			1.94			2.43			3.51			5.01			5.10						1.84


			10			2022			1.83						2.52			2.11			2.61			3.69			5.19			5.20						1.86


			11			2023			1.98						2.69			2.27			2.78			3.85			5.35			5.40						1.87


			12			2024			2.11						2.82			2.40			2.92			3.98			5.48			5.50						1.87


			13			2025			2.23						2.94			2.52			3.04			4.08			5.58			5.60						1.85


			14			2026			2.31						3.02			2.60			3.13			4.16			5.66			5.70						1.85


			15			2027			2.39						3.10			2.68			3.21			4.21			5.71			5.80						1.82


			16			2028			2.47						3.17			2.76			3.29			4.26			5.76			5.80						1.79


			17			2029			2.54						3.24			2.82			3.36			4.31			5.81			5.90						1.77


			18			2030			2.61						3.30			2.89			3.42			4.35			5.85			5.90						1.74


			19			2031			2.68						3.37			2.96			3.48			4.40			5.90			5.90						1.72


			20			2032			2.74						3.43			3.02			3.54			4.45			5.95			6.00						1.71


			21			2033			2.81						3.49			3.08			3.60			4.50			6.00			6.00						1.69


			22			2034			2.88						3.55			3.15			3.66			4.54			6.04			6.10						1.66


			23			2035			2.95						3.61			3.22			3.72			4.57			6.07			6.10						1.62


			24			2036			3.01						3.67			3.28			3.78			4.61			6.11			6.20						1.60


			25			2037			3.08						3.73			3.35			3.83			4.68			6.18			6.20						1.60


			26			2038			3.10						3.76			3.37			3.85			4.71			6.21			6.30


			27			2039			3.11						3.77			3.38			3.86			4.72			6.22			6.30


			28			2040			3.12						3.78			3.39			3.87			4.73			6.23			6.30


			29			2041			3.13						3.79			3.40			3.88			4.74			6.24			6.30


			30			2042			3.14						3.80			3.41			3.89			4.74			6.24			6.30








MMD 11-8-12


			MMD 11/9/12						AAA"			PRE-RE			INSURED			"AA"			"A"			"BAA"			BBB + 50 bps			Rounded


			1			2013			0.20			0.20			0.29			0.24			0.45			1.03			1.53			1.60


			2			2014			0.30			0.30			0.59			0.37			0.64			1.45			1.95			2.00


			3			2015			0.42			0.42			0.75			0.51			0.79			1.74			2.24			2.30


			4			2016			0.52			0.51			0.91			0.63			0.98			1.95			2.45			2.50


			5			2017			0.65			0.63			1.08			0.79			1.18			2.11			2.61			2.70


			6			2018			0.75			0.71			1.24			0.93			1.36			2.26			2.76			2.80


			7			2019			0.94			0.90			1.48			1.13			1.60			2.47			2.97			3.00


			8			2020			1.17			1.12			1.73			1.37			1.85			2.71			3.21			3.30


			9			2021			1.40						1.96			1.61			2.09			2.94			3.44			3.50


			10			2022			1.57						2.13			1.78			2.26			3.11			3.61			3.70


			11			2023			1.71						2.29			1.93			2.42			3.26			3.76			3.80


			12			2024			1.78						2.36			2.00			2.49			3.32			3.82			3.90


			13			2025			1.85						2.44			2.07			2.57			3.39			3.89			3.90


			14			2026			1.92						2.51			2.14			2.64			3.46			3.96			4.00


			15			2027			1.98						2.57			2.20			2.70			3.51			4.01			4.10


			16			2028			2.04						2.63			2.26			2.76			3.56			4.06			4.10


			17			2029			2.10						2.69			2.32			2.82			3.61			4.11			4.20


			18			2030			2.16						2.74			2.38			2.88			3.66			4.16			4.20


			19			2031			2.22						2.80			2.44			2.94			3.72			4.22			4.30


			20			2032			2.28						2.86			2.50			3.00			3.78			4.28			4.30


			21			2033			2.35						2.90			2.56			3.06			3.82			4.32			4.40


			22			2034			2.42						2.96			2.63			3.12			3.85			4.35			4.40


			23			2035			2.49						3.02			2.70			3.18			3.88			4.38			4.40


			24			2036			2.56						3.08			2.77			3.23			3.91			4.41			4.50


			25			2037			2.61						3.12			2.82			3.28			3.93			4.43			4.50


			26			2038			2.62						3.13			2.83			3.29			3.94			4.44			4.50


			27			2039			2.63						3.14			2.84			3.30			3.95			4.45			4.50


			28			2040			2.64						3.15			2.85			3.31			3.96			4.46			4.50


			29			2041			2.65						3.16			2.86			3.32			3.97			4.47			4.50


			30			2042			2.66						3.17			2.87			3.33			3.98			4.48			4.50








Old vs. New ADV RFDG





New Annual Payment	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	1124125	1173000	1173000	1173000	1883000	1882500	1880250	1881250	1880250	1882250	1882000	1884500	1884500	1882000	1882000	1884250	1883500	1884750	1882750	1882500	1883750	1881250	1880000	1884750	Old Annual Payment	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2351750	2353150	2355900	2353518.7599999998	2348881.2599999998	2346912.5	2347312.5	2349762.5	2353925	2353175	2354925	2353925	2354300	2351100	2349325	2353700	2348675	2349525	2350700	2351925	2347925	2348700	2348700	2352650	


11-9-12 ADV RFDG


									New D/S			Old D/S			Savings


			2014						1,124,125.00			2,351,750.00			1,227,625.00


			2015						1,173,000.00			2,353,150.00			1,180,150.00


			2016						1,173,000.00			2,355,900.00			1,182,900.00


			2017						1,173,000.00			2,353,518.76			1,180,518.76


			2018						1,883,000.00			2,348,881.26			465,881.26


			2019						1,882,500.00			2,346,912.50			464,412.50


			2020						1,880,250.00			2,347,312.50			467,062.50


			2021						1,881,250.00			2,349,762.50			468,512.50


			2022						1,880,250.00			2,353,925.00			473,675.00


			2023						1,882,250.00			2,353,175.00			470,925.00


			2024						1,882,000.00			2,354,925.00			472,925.00


			2025						1,884,500.00			2,353,925.00			469,425.00


			2026						1,884,500.00			2,354,300.00			469,800.00


			2027						1,882,000.00			2,351,100.00			469,100.00


			2028						1,882,000.00			2,349,325.00			467,325.00


			2029						1,884,250.00			2,353,700.00			469,450.00


			2030						1,883,500.00			2,348,675.00			465,175.00


			2031						1,884,750.00			2,349,525.00			464,775.00


			2032						1,882,750.00			2,350,700.00			467,950.00


			2033						1,882,500.00			2,351,925.00			469,425.00


			2034						1,883,750.00			2,347,925.00			464,175.00


			2035						1,881,250.00			2,348,700.00			467,450.00


			2036						1,880,000.00			2,348,700.00			468,700.00


			2037						1,884,750.00			2,352,650.00			467,900.00


									42,295,125.00			56,430,362.52			14,135,237.52








Scen1 do noth


			Year			Existing COP Payment
			Withdraw from LAIF: $13.07 million of unused proceeds of COPs and $1.17 million of unused Capital Funds			Re-directed future SERP Funds (after 2016) used to service COP debt			Ongoing General Fund Contribution to repay COP DEBT			Opening balance in LAIF Account			Surplus (deficit) to be met from other resources						Check


			2012			1,664			0			0			855			14,491									1,664			-1


			2013			2,354			1,499			0			855			12,991			0						2,354			0


			2014			2,352			1,497			0			855			11,492			0						2,352			0


			2015			2,353			1,498			0			855			9,995			0						2,353			0


			2016			2,356			741			760			855			8,497			0						2,356			0


			2017			2,354			739			760			855			7,756			0						2,354			0


			2018			2,349			734			760			855			7,018			0						2,349			0


			2019			2,347			732			760			855			6,284			0						2,347			0


			2020			2,347			732			760			855			5,552			0						2,347			0


			2021			2,350			735			760			855			4,820			0						2,350			0


			2022			2,354			739			760			855			4,085			0						2,354			0


			2023			2,353			738			760			855			3,346			0						2,353			0


			2024			2,355			740			760			855			2,608			0						2,355			0


			2025			2,354			739			760			855			1,868			0						2,354			0


			2026			2,354			739			760			855			1,129			0						2,354			0


			2027			2,351			40			760			855			390			-697						2,351			697


			2028			2,349			0			760			855			350			-734						2,349			734


			2029			2,354			0			760			855			350			-739						2,354			739


			2030			2,349			0			760			855			350			-734						2,349			734


			2031			2,350			0			760			855			350			-735						2,350			735


			2032			2,351			0			760			855			350			-736						2,351			736


			2033			2,352			0			760			855			350			-737						2,352			737


			2034			2,348			0			760			855			350			-733						2,348			733


			2035			2,349			0			760			855			350			-734						2,349			734


			2036			2,349			0			760			855			350			-734						2,349			734


			2037			2,353			0			760			855			350			-738						2,353			738


																					-8,048


						60,449																					60,449








2013 REFI


			Year			Existing COP Payment
(new payment shown after 2014)			Withdraw from LAIF: $13.07 million of unused proceeds of COPs and $1.17 million of unused Capital Funds			Re-directed future SERP Funds (after 2016) used to service COP debt			Ongoing General Fund Contribution to repay COP DEBT			Opening balance in LAIF Account			Surplus (deficit) to be met from other resources						Check


			2012			1,664			0			0			855			14,491									1,664			-1


			2013			2,354			1,499			0			855			12,991			0						2,354			0


			2014			2,634			1,779			0			855			11,492			0						2,634			0


			2015			2,637			1,782			0			855			9,713			0						2,637			0


			2016			2,634			1,019			760			855			7,931			0						2,634			0


			2017			2,633			1,018			760			855			6,913			0						2,633			0


			2018			2,636			1,021			760			855			5,894			0						2,636			0


			2019			2,635			1,020			760			855			4,874			0						2,635			0


			2020			2,637			1,022			760			855			3,853			0						2,637			0


			2021			2,636			1,021			760			855			2,831			0						2,636			0


			2022			2,636			1,021			760			855			1,811			0						2,636			0


			2023			2,634			439			760			855			789			-580						2,634			580


			2024			2,633			0			760			855			350			-1,018						2,633			1,018


			2025			2,637			0			760			855			350			-1,022						2,637			1,022


			2026			2,638			0			760			855			350			-1,023						2,638			1,023


			2027			2,635			0			760			855			350			-1,020						2,635			1,020


			2028			2,634			0			760			855			350			-1,019						2,634			1,019


			2029			2,638			0			760			855			350			-1,023						2,638			1,023


			2030			2,634			0			760			855			350			-1,019						2,634			1,019


			2031			2,635			0			760			855			350			-1,020						2,635			1,020


			2032			2,638			0			760			855			350			-1,023						2,638			1,023


			2033			2,635			0			760			855			350			-1,020						2,635			1,020


			2034			2,634			0			760			855			350			-1,019						2,634			1,019


			2035			2,637			0			760			855			350			-1,022						2,637			1,022


			2036			2,635			0			760			855			350			-1,020						2,635			1,020


			2037			2,633			0			760			855			350			-1,018						2,633			1,018


																					-14,866


						67,267																					67,267








2016 REFI


			Year			Existing COP Payment
(new COP payment shown after 2016)			Withdraw from LAIF: $13.07 million of unused proceeds of COPs and $1.17 million of unused Capital Funds			Re-directed future SERP Funds (after 2016) used to service COP debt			Ongoing General Fund Contribution to repay COP DEBT			Opening balance in LAIF Account			Surplus (deficit) to be met from other resources						Check


			2012			1,664			0			0			855			14,491									1,664			-1


			2013			2,354			1,499			0			855			12,991			0						2,354			0


			2014			2,352			1,497			0			855			11,492			0						2,352			0


			2015			2,353			1,498			0			855			9,995			0						2,353			0


			2016			2,356			741			760			855			8,497			0						2,356			0


			2017			2,384			769			760			855			7,756			0						2,384			0


			2018			2,382			767			760			855			6,987			0						2,382			0


			2019			2,380			765			760			855			6,220			0						2,380			0


			2020			2,381			766			760			855			5,456			0						2,381			0


			2021			2,385			770			760			855			4,690			0						2,385			0


			2022			2,386			771			760			855			3,920			0						2,386			0


			2023			2,384			769			760			855			3,149			0						2,384			0


			2024			2,390			775			760			855			2,380			0						2,390			0


			2025			2,388			773			760			855			1,605			0						2,388			0


			2026			2,388			482			760			855			832			-291						2,388			291


			2027			2,385			0			760			855			350			-770						2,385			770


			2028			2,383			0			760			855			350			-768						2,383			768


			2029			2,384			0			760			855			350			-769						2,384			769


			2030			2,381			0			760			855			350			-766						2,381			766


			2031			2,380			0			760			855			350			-765						2,380			765


			2032			2,384			0			760			855			350			-769						2,384			769


			2033			2,385			0			760			855			350			-770						2,385			770


			2034			2,381			0			760			855			350			-766						2,381			766


			2035			2,383			0			760			855			350			-768						2,383			768


			2036			2,381			0			760			855			350			-766						2,381			766


			2037			2,383			0			760			855			350			-768						2,383			768


																					-8,735


						61,135																					61,135








2016 REFI use LAIF


			Year			Existing COP Payment
(new COP payment shown after 2016)			Withdraw from LAIF: $13.07 million of unused proceeds of COPs and $1.17 million of unused Capital Funds			Re-directed future SERP Funds (after 2016) used to service COP debt			Ongoing General Fund Contribution to repay COP DEBT			Opening balance in LAIF Account			Surplus (deficit) to be met from other resources						Check


			2012			1,664			0			0			855			14,491									1,664			-1


			2013			2,354			1,499			0			855			12,991			0						2,354			0


			2014			2,352			1,497			0			855			11,492			0						2,352			0


			2015			2,353			1,498			0			855			9,995			0						2,353			0


			2016			2,356			741			760			855			8,497			0						2,356			0


			2017			1,740			0			760			855			350			-125						1,740			125


			2018			1,739			0			760			855			350			-124						1,739			124


			2019			1,735			0			760			855			350			-120						1,735			120


			2020			1,734			0			760			855			350			-119						1,734			119


			2021			1,737			0			760			855			350			-122						1,737			122


			2022			1,743			0			760			855			350			-128						1,743			128


			2023			1,741			0			760			855			350			-126						1,741			126


			2024			1,743			0			760			855			350			-128						1,743			128


			2025			1,743			0			760			855			350			-128						1,743			128


			2026			1,740			0			760			855			350			-125						1,740			125


			2027			1,741			0			760			855			350			-126						1,741			126


			2028			1,736			0			760			855			350			-121						1,736			121


			2029			1,744			0			760			855			350			-129						1,744			129


			2030			1,739			0			760			855			350			-124						1,739			124


			2031			1,737			0			760			855			350			-122						1,737			122


			2032			1,737			0			760			855			350			-122						1,737			122


			2033			1,739			0			760			855			350			-124						1,739			124


			2034			1,738			0			760			855			350			-123						1,738			123


			2035			1,739			0			760			855			350			-124						1,739			124


			2036			1,736			0			760			855			350			-121						1,736			121


			2037			1,740			0			760			855			350			-125						1,740			125


																					-2,605


						47,600																					47,600
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Comparison of Annual Impact, Options 1 through 4


Option1: Do Nothing, Use LAIF 	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	0	0	0	0	0	0	0	0	0	0	0	0	0	0	696611.5	734325	738700	733675	734525	735700	736925	732925	733700	733700	737650	Option 2: Refinance COPs Now	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	0	0	0	0	0	0	0	0	0	0	579719.62999999896	1018205	1021775	1023065	1020470	1018870	1022940	1018935	1020185	1023075	1020355	1018980	1021520	1019660	1018400	Option 3: Refinance in 2016, Use LAIF to Buy Down Annual Payments	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	0	0	0	0	0	0	0	0	0	0	0	0	0	290824.83000000007	769630	768130	769170	765920	764940	769260	770140	765660	767660	765700	767600	Option 4: Refinance in 2016, Use LAIF to Buy Down Principal	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	0	0	0	0	124695.20999999996	123920	119720	119095	121807.5	127620	126295	128070	127707.5	125207.5	125570	120675	129140	124160	122290	122035	124415	122815	123575	121475	124925	
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General Fund 
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Surplus 
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be met 
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resources


2012


1,664


0085514,491


2013


2,354


1,499


085512,991


0


2014


2,352


1,497


085511,492


0


2015


2,353
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0
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0


2017


1,740


0


760855350
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1,744


0
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2030


1,739


0
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1,737


0
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2032


1,737


0
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-122


2033


1,739


0
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-124


2034
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0
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Results


			Palo Verde Community College District
2008 Certificates of Participation
Refinancing/Defeasance Options & Estimated Results
Preliminary Analysis (May 2012)


			(1)
D/S Date			(2) 
Existing Debt Service Schedule
(000s)			(3)
New Debt Service Requirements in Refinancing Scenario
(000s)			(4)
Remaining DS after defeasing $11.3 million (callable bonds only, '17-37)
(000s)			(5)
Remaining DS after defeasing $11.3 million (term bonds '37 only)
(000s)			(6)
Remaining DS after purchasing $12.7 million
(term bonds '37 @ 105%)
(000s)						Years			Cash Flow Savings by Refunding			PV at: 4.50%			Cash Flow Savings from Uniform Call			PV at: 4.50%			Cash Flow Savings from Calling Terms Only			PV at: 4.50%			Cash Flow Savings from Repurchase			PV at: 4.50%


			1/1/13			$ 2,354			$ 1,576			$ 1,755			$ 1,731			$ 1,656						0.5			778			761			600			587			623			610			699			683


			1/1/14			2,352			1,572			1,752			1,729			1,653						1.5			780			730			600			562			623			583			699			654


			1/1/15			2,353			1,573			1,753			1,730			1,655						2.5			780			699			600			537			623			558			699			626


			1/1/16			2,356			1,574			1,756			1,733			1,657						3.5			782			670			600			514			623			534			699			599


			1/1/17			2,354			1,574			1,436			1,730			1,655						4.5			779			639			918			753			623			511			699			573


			1/1/18			2,349			1,564			1,433			1,726			1,650						5.5			785			616			916			719			623			489			699			548


			1/1/19			2,347			1,564			1,432			1,724			1,648						6.5			783			588			915			687			623			468			699			525


			1/1/20			2,347			1,562			1,432			1,724			1,649						7.5			785			564			915			658			623			448			699			502


			1/1/21			2,350			1,564			1,434			1,727			1,651						8.5			786			541			916			630			623			429			699			480


			1/1/22			2,354			1,567			1,436			1,731			1,655						9.5			787			518			918			604			623			410			699			460


			1/1/23			2,353			1,563			1,436			1,730			1,655						10.5			790			498			917			578			623			393			699			440


			1/1/24			2,355			1,562			1,437			1,732			1,656						11.5			793			478			918			553			623			376			699			421


			1/1/25			2,354			1,559			1,436			1,110			959						12.5			795			459			918			529			1,244			718			1,395			804


			1/1/26			2,354			1,558			1,436			1,110			959						13.5			796			439			918			507			1,244			687			1,395			770


			1/1/27			2,351			1,550			1,434			1,108			958						14.5			801			423			917			484			1,243			656			1,393			736


			1/1/28			2,349			1,546			1,433			1,108			957						15.5			803			406			916			463			1,242			628			1,392			704


			1/1/29			2,354			1,550			1,436			1,110			959						16.5			804			389			918			444			1,244			602			1,395			675


			1/1/30			2,349			1,541			1,433			1,107			957						17.5			808			374			916			424			1,241			575			1,392			644


			1/1/31			2,350			1,540			1,433			1,108			957						18.5			809			358			916			406			1,242			550			1,392			617


			1/1/32			2,351			1,537			1,434			1,108			958						19.5			813			345			916			388			1,243			527			1,393			590


			1/1/33			2,352			1,537			1,435			1,109			958						20.5			815			331			917			372			1,243			504			1,393			565


			1/1/34			2,348			1,534			1,433			1,107			957						21.5			814			316			915			355			1,241			482			1,391			540


			1/1/35			2,349			1,529			1,433			1,107			957						22.5			820			305			916			340			1,241			461			1,392			517


			1/1/36			2,349			1,525			1,433			1,107			957						23.5			823			293			916			325			1,241			441			1,392			495


			1/1/37			2,353			1,529			1,435			1,109			959						24.5			823			280			917			312			1,244			423			1,394			474


			Total P+I			$ 58,785			$ 38,851			$ 37,137			$ 35,153			$ 32,296									19,934			12,020			21,648			12,732			23,632			13,062			26,489			14,641


			Gross Savings:						19,934			21,648			23,632			26,489


			Present Value:						12,020			12,732			13,062			14,641
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Principal Amount Due	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	690000	715000	745000	785000	815000	845000	880000	920000	965000	1015000	1065000	1120000	1175000	1240000	1305000	1375000	1455000	1530000	1615000	1705000	1800000	1895000	2000000	2110000	2230000	


Existing Debt Service


			Maturity			Principal			Coupon			Yield/Px			CUSIP			7/1/12			1/1/13			1/1/14			1/1/15			1/1/16			1/1/17			1/1/18			1/1/19			1/1/20			1/1/21			1/1/22			1/1/23			1/1/24			1/1/25			1/1/26			1/1/27			1/1/28			1/1/29			1/1/30			1/1/31			1/1/32			1/1/33			1/1/34			1/1/35			1/1/36			1/1/37


			2013			690,000			4.00%			3.80%			697480AB7 			13,800			27,600


			2014			715,000			4.00%			4.00%			697480AC5 			14,300			28,600			28,600


			2015			745,000			5.00%			4.20%			697480AD3 			18,625			37,250			37,250			37,250


			2016			785,000			4.125%			4.30%			697480AE1 			16,191			32,381			32,381			32,381			32,381


			2017			815,000			4.25%			4.40%			697480AF8 			17,319			34,638			34,638			34,638			34,638			34,638


			2018			845,000			4.375%			4.55%			697480AG6 			18,484			36,969			36,969			36,969			36,969			36,969			36,969


			2019			880,000			4.50%			4.70%			697480AH4 			19,800			39,600			39,600			39,600			39,600			39,600			39,600			39,600


			2020			920,000			4.625%			4.80%			697480AJ0 			21,275			42,550			42,550			42,550			42,550			42,550			42,550			42,550			42,550


			2021			965,000			4.75%			4.90%			697480AK7 			22,919			45,838			45,838			45,838			45,838			45,838			45,838			45,838			45,838			45,838


			2022			1,015,000			5.00%			4.95%			697480AL5 			25,375			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750


			2023			1,065,000			5.00%			5.00%			697480AM3 			26,625			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250


			2024			1,120,000			5.00%			5.05%			697480AN1 			28,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000


			2025			1,175,000			5.50%			5.50%			697480AT8			32,313			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625


			2026			1,240,000			5.50%			5.50%			697480AT8			34,100			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200


			2027			1,305,000			5.50%			5.50%			697480AT8			35,888			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775


			2028			1,375,000			5.50%			5.50%			697480AT8			37,813			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625


			2029			1,455,000			5.50%			5.50%			697480AT8			40,013			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025


			2030			1,530,000			5.50%			5.50%			697480AT8			42,075			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150


			2031			1,615,000			5.50%			5.50%			697480AT8			44,413			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825


			2032			1,705,000			5.50%			5.50%			697480AT8			46,888			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775


			2033			1,800,000			5.50%			5.50%			697480AT8			49,500			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000


			2034			1,895,000			5.50%			5.50%			697480AT8			52,113			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225


			2035			2,000,000			5.50%			5.50%			697480AT8			55,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000


			2036			2,110,000			5.50%			5.50%			697480AT8			58,025			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050


			2037			2,230,000			5.50%			5.50%			697480AT8			61,325			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650


						31,995,000						Interest						832,175			1,664,350			1,636,750			1,608,150			1,570,900			1,538,519			1,503,881			1,466,913			1,427,313			1,384,763			1,338,925			1,288,175			1,234,925			1,178,925			1,114,300			1,046,100			974,325			898,700			818,675			734,525			645,700			551,925			452,925			348,700			238,700			122,650


												Principal						31,995,000			690,000			715,000			745,000			785,000			815,000			845,000			880,000			920,000			965,000			1,015,000			1,065,000			1,120,000			1,175,000			1,240,000			1,305,000			1,375,000			1,455,000			1,530,000			1,615,000			1,705,000			1,800,000			1,895,000			2,000,000			2,110,000			2,230,000


												Total DS						58,784,713			2,354,350			2,351,750			2,353,150			2,355,900			2,353,519			2,348,881			2,346,913			2,347,313			2,349,763			2,353,925			2,353,175			2,354,925			2,353,925			2,354,300			2,351,100			2,349,325			2,353,700			2,348,675			2,349,525			2,350,700			2,351,925			2,347,925			2,348,700			2,348,700			2,352,650






































Revised after Uniform Call


			Maturity			Principal			Coupon			Yield/Px			CUSIP			7/1/12			1/1/13			1/1/14			1/1/15			1/1/16			1/1/17			1/1/18			1/1/19			1/1/20			1/1/21			1/1/22			1/1/23			1/1/24			1/1/25			1/1/26			1/1/27			1/1/28			1/1/29			1/1/30			1/1/31			1/1/32			1/1/33			1/1/34			1/1/35			1/1/36			1/1/37


			2013			690,000			4.00%			3.80%			697480AB7 			13,800			27,600


			2014			715,000			4.00%			4.00%			697480AC5 			14,300			28,600			28,600


			2015			745,000			5.00%			4.20%			697480AD3 			18,625			37,250			37,250			37,250


			2016			785,000			4.125%			4.30%			697480AE1 			16,191			32,381			32,381			32,381			32,381


			2017			497,245			4.25%			4.40%			697480AF8 			10,566			21,133			21,133			21,133			21,133			21,133


			2018			515,549			4.375%			4.55%			697480AG6 			11,278			22,555			22,555			22,555			22,555			22,555			22,555


			2019			536,903			4.50%			4.70%			697480AH4 			12,080			24,161			24,161			24,161			24,161			24,161			24,161			24,161


			2020			561,308			4.625%			4.80%			697480AJ0 			12,980			25,960			25,960			25,960			25,960			25,960			25,960			25,960			25,960


			2021			588,763			4.75%			4.90%			697480AK7 			13,983			27,966			27,966			27,966			27,966			27,966			27,966			27,966			27,966			27,966


			2022			619,269			5.00%			4.95%			697480AL5 			15,482			30,963			30,963			30,963			30,963			30,963			30,963			30,963			30,963			30,963			30,963


			2023			649,775			5.00%			5.00%			697480AM3 			16,244			32,489			32,489			32,489			32,489			32,489			32,489			32,489			32,489			32,489			32,489			32,489


			2024			683,331			5.00%			5.05%			697480AN1 			17,083			34,167			34,167			34,167			34,167			34,167			34,167			34,167			34,167			34,167			34,167			34,167			34,167


			2025			716,887			5.50%			5.50%			697480AT8			19,714			39,429			39,429			39,429			39,429			39,429			39,429			39,429			39,429			39,429			39,429			39,429			39,429			39,429


			2026			756,545			5.50%			5.50%			697480AT8			20,805			41,610			41,610			41,610			41,610			41,610			41,610			41,610			41,610			41,610			41,610			41,610			41,610			41,610			41,610


			2027			796,203			5.50%			5.50%			697480AT8			21,896			43,791			43,791			43,791			43,791			43,791			43,791			43,791			43,791			43,791			43,791			43,791			43,791			43,791			43,791			43,791


			2028			838,911			5.50%			5.50%			697480AT8			23,070			46,140			46,140			46,140			46,140			46,140			46,140			46,140			46,140			46,140			46,140			46,140			46,140			46,140			46,140			46,140			46,140


			2029			887,720			5.50%			5.50%			697480AT8			24,412			48,825			48,825			48,825			48,825			48,825			48,825			48,825			48,825			48,825			48,825			48,825			48,825			48,825			48,825			48,825			48,825			48,825


			2030			933,479			5.50%			5.50%			697480AT8			25,671			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341			51,341


			2031			985,339			5.50%			5.50%			697480AT8			27,097			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194			54,194


			2032			1,040,249			5.50%			5.50%			697480AT8			28,607			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214			57,214


			2033			1,098,211			5.50%			5.50%			697480AT8			30,201			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402			60,402


			2034			1,156,172			5.50%			5.50%			697480AT8			31,795			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589			63,589


			2035			1,220,234			5.50%			5.50%			697480AT8			33,556			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113			67,113


			2036			1,287,347			5.50%			5.50%			697480AT8			35,402			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804			70,804


			2037			1,360,561			5.50%			5.50%			697480AT8			37,415			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831			74,831


						20,665,000						Interest						532,254			1,064,508			1,036,908			1,008,308			971,058			938,676			917,544			894,988			870,828			844,867			816,901			785,937			753,449			719,282			679,853			638,243			594,452			548,312			499,488			448,146			393,953			336,739			276,337			212,748			145,635			74,831


												Principal						20,665,000			690,000			715,000			745,000			785,000			497,245			515,549			536,903			561,308			588,763			619,269			649,775			683,331			716,887			756,545			796,203			838,911			887,720			933,479			985,339			1,040,249			1,098,211			1,156,172			1,220,234			1,287,347			1,360,561


												Total						37,136,990			1,754,508			1,751,908			1,753,308			1,756,058			1,435,922			1,433,092			1,431,891			1,432,135			1,433,630			1,436,170			1,435,712			1,436,780			1,436,170			1,436,398			1,434,446			1,433,363			1,436,032			1,432,967			1,433,485			1,434,202			1,434,949			1,432,509			1,432,982			1,432,982			1,435,392


			Cash available						13,370,000


			Net Carry to call date						-2,255,519


			Escrow requirement						11,114,481


			Call premium						222,290


			Principal to call						11,330,000


			Callable bonds						17,730,000


			Remainder						6,400,000


			Pro-rated remainder						0.3609701072


									0.6101169993








Revised after Purchase


			Maturity			Principal			Coupon			Yield/Px			CUSIP			7/1/12			1/1/13			1/1/14			1/1/15			1/1/16			1/1/17			1/1/18			1/1/19			1/1/20			1/1/21			1/1/22			1/1/23			1/1/24			1/1/25			1/1/26			1/1/27			1/1/28			1/1/29			1/1/30			1/1/31			1/1/32			1/1/33			1/1/34			1/1/35			1/1/36			1/1/37


			2013			690,000			4.00%			3.80%			697480AB7 			13,800			27,600


			2014			715,000			4.00%			4.00%			697480AC5 			14,300			28,600			28,600


			2015			745,000			5.00%			4.20%			697480AD3 			18,625			37,250			37,250			37,250


			2016			785,000			4.125%			4.30%			697480AE1 			16,191			32,381			32,381			32,381			32,381


			2017			815,000			4.25%			4.40%			697480AF8 			17,319			34,638			34,638			34,638			34,638			34,638


			2018			845,000			4.375%			4.55%			697480AG6 			18,484			36,969			36,969			36,969			36,969			36,969			36,969


			2019			880,000			4.50%			4.70%			697480AH4 			19,800			39,600			39,600			39,600			39,600			39,600			39,600			39,600


			2020			920,000			4.625%			4.80%			697480AJ0 			21,275			42,550			42,550			42,550			42,550			42,550			42,550			42,550			42,550


			2021			965,000			4.75%			4.90%			697480AK7 			22,919			45,838			45,838			45,838			45,838			45,838			45,838			45,838			45,838			45,838


			2022			1,015,000			5.00%			4.95%			697480AL5 			25,375			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750


			2023			1,065,000			5.00%			5.00%			697480AM3 			26,625			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250


			2024			1,120,000			5.00%			5.05%			697480AN1 			28,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000


			2025			478,826			5.50%			5.50%			697480AT8			13,168			26,335			26,335			26,335			26,335			26,335			26,335			26,335			26,335			26,335			26,335			26,335			26,335			26,335


			2026			505,314			5.50%			5.50%			697480AT8			13,896			27,792			27,792			27,792			27,792			27,792			27,792			27,792			27,792			27,792			27,792			27,792			27,792			27,792			27,792


			2027			531,802			5.50%			5.50%			697480AT8			14,625			29,249			29,249			29,249			29,249			29,249			29,249			29,249			29,249			29,249			29,249			29,249			29,249			29,249			29,249			29,249


			2028			560,328			5.50%			5.50%			697480AT8			15,409			30,818			30,818			30,818			30,818			30,818			30,818			30,818			30,818			30,818			30,818			30,818			30,818			30,818			30,818			30,818			30,818


			2029			592,929			5.50%			5.50%			697480AT8			16,306			32,611			32,611			32,611			32,611			32,611			32,611			32,611			32,611			32,611			32,611			32,611			32,611			32,611			32,611			32,611			32,611			32,611


			2030			623,492			5.50%			5.50%			697480AT8			17,146			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292			34,292


			2031			658,130			5.50%			5.50%			697480AT8			18,099			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197			36,197


			2032			694,806			5.50%			5.50%			697480AT8			19,107			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214			38,214


			2033			733,520			5.50%			5.50%			697480AT8			20,172			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344			40,344


			2034			772,233			5.50%			5.50%			697480AT8			21,236			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473			42,473


			2035			815,022			5.50%			5.50%			697480AT8			22,413			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826			44,826


			2036			859,848			5.50%			5.50%			697480AT8			23,646			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292			47,292


			2037			908,750			5.50%			5.50%			697480AT8			24,991			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981			49,981


						19,295,000						Interest						482,925			965,850			938,250			909,650			872,400			840,019			805,381			768,413			728,813			686,263			640,425			589,675			536,425			480,425			454,090			426,297			397,048			366,230			333,619			299,327			263,130			224,916			184,572			142,099			97,273			49,981


												Principal						19,295,000			690,000			715,000			745,000			785,000			815,000			845,000			880,000			920,000			965,000			1,015,000			1,065,000			1,120,000			478,826			505,314			531,802			560,328			592,929			623,492			658,130			694,806			733,520			772,233			815,022			859,848			908,750


												Total DS						32,295,570			1,655,850			1,653,250			1,654,650			1,657,400			1,655,019			1,650,381			1,648,413			1,648,813			1,651,263			1,655,425			1,654,675			1,656,425			959,251			959,403			958,099			957,376			959,159			957,111			957,457			957,936			958,435			956,805			957,121			957,121			958,731


			Cash available						13,370,000


			Price premium						668,500


			Escrow requirement						12,701,500


			Principal to purchase						12,700,000


			Term bonds available						8,735,000


			Remainder						-3,965,000


			Pro-rated remainder						-0.4539210074


									0.40751108











Revised after Call Terms Only


			Maturity			Principal			Coupon			Yield/Px			CUSIP			7/1/12			1/1/13			1/1/14			1/1/15			1/1/16			1/1/17			1/1/18			1/1/19			1/1/20			1/1/21			1/1/22			1/1/23			1/1/24			1/1/25			1/1/26			1/1/27			1/1/28			1/1/29			1/1/30			1/1/31			1/1/32			1/1/33			1/1/34			1/1/35			1/1/36			1/1/37


			2013			690,000			4.00%			3.80%			697480AB7 			13,800			27,600


			2014			715,000			4.00%			4.00%			697480AC5 			14,300			28,600			28,600


			2015			745,000			5.00%			4.20%			697480AD3 			18,625			37,250			37,250			37,250


			2016			785,000			4.125%			4.30%			697480AE1 			16,191			32,381			32,381			32,381			32,381


			2017			815,000			4.25%			4.40%			697480AF8 			17,319			34,638			34,638			34,638			34,638			34,638


			2018			845,000			4.375%			4.55%			697480AG6 			18,484			36,969			36,969			36,969			36,969			36,969			36,969


			2019			880,000			4.50%			4.70%			697480AH4 			19,800			39,600			39,600			39,600			39,600			39,600			39,600			39,600


			2020			920,000			4.625%			4.80%			697480AJ0 			21,275			42,550			42,550			42,550			42,550			42,550			42,550			42,550			42,550


			2021			965,000			4.75%			4.90%			697480AK7 			22,919			45,838			45,838			45,838			45,838			45,838			45,838			45,838			45,838			45,838


			2022			1,015,000			5.00%			4.95%			697480AL5 			25,375			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750


			2023			1,065,000			5.00%			5.00%			697480AM3 			26,625			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250


			2024			1,120,000			5.00%			5.05%			697480AN1 			28,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000


			2025			553,925			5.50%			5.50%			697480AT8			15,233			30,466			30,466			30,466			30,466			30,466			30,466			30,466			30,466			30,466			30,466			30,466			30,466			30,466


			2026			584,567			5.50%			5.50%			697480AT8			16,076			32,151			32,151			32,151			32,151			32,151			32,151			32,151			32,151			32,151			32,151			32,151			32,151			32,151			32,151


			2027			615,210			5.50%			5.50%			697480AT8			16,918			33,837			33,837			33,837			33,837			33,837			33,837			33,837			33,837			33,837			33,837			33,837			33,837			33,837			33,837			33,837


			2028			648,210			5.50%			5.50%			697480AT8			17,826			35,652			35,652			35,652			35,652			35,652			35,652			35,652			35,652			35,652			35,652			35,652			35,652			35,652			35,652			35,652			35,652


			2029			685,924			5.50%			5.50%			697480AT8			18,863			37,726			37,726			37,726			37,726			37,726			37,726			37,726			37,726			37,726			37,726			37,726			37,726			37,726			37,726			37,726			37,726			37,726


			2030			721,281			5.50%			5.50%			697480AT8			19,835			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670			39,670


			2031			761,352			5.50%			5.50%			697480AT8			20,937			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874			41,874


			2032			803,780			5.50%			5.50%			697480AT8			22,104			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208			44,208


			2033			848,565			5.50%			5.50%			697480AT8			23,336			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671			46,671


			2034			893,351			5.50%			5.50%			697480AT8			24,567			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134			49,134


			2035			942,850			5.50%			5.50%			697480AT8			25,928			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857			51,857


			2036			994,707			5.50%			5.50%			697480AT8			27,354			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709			54,709


			2037			1,051,278			5.50%			5.50%			697480AT8			28,910			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820			57,820


						20,665,000						Interest						520,600			1,041,200			1,013,600			985,000			947,750			915,369			880,731			843,763			804,163			761,613			715,775			665,025			611,775			555,775			525,309			493,158			459,321			423,670			385,944			346,274			304,399			260,191			213,520			164,386			112,529			57,820


												Principal						20,665,000			690,000			715,000			745,000			785,000			815,000			845,000			880,000			920,000			965,000			1,015,000			1,065,000			1,120,000			553,925			584,567			615,210			648,210			685,924			721,281			761,352			803,780			848,565			893,351			942,850			994,707			1,051,278


												Total DS						35,153,060			1,731,200			1,728,600			1,730,000			1,732,750			1,730,369			1,725,731			1,723,763			1,724,163			1,726,613			1,730,775			1,730,025			1,731,775			1,109,700			1,109,876			1,108,368			1,107,531			1,109,594			1,107,225			1,107,625			1,108,179			1,108,757			1,106,871			1,107,236			1,107,236			1,109,099


			Cash available						13,370,000


			Net Carry to call date						-2,255,519


			Escrow requirement						11,114,481


			Call premium						222,290


			Principal to call						11,330,000


			Callable term bonds						10,105,000


			Remainder						-1,225,000


			Pro-rated remainder						-0.1212271153


									0.4714252391








Reserved for future


			Maturity			Principal			Coupon			Yield/Px			CUSIP			7/1/12			1/1/13			1/1/14			1/1/15			1/1/16			1/1/17			1/1/18			1/1/19			1/1/20			1/1/21			1/1/22			1/1/23			1/1/24			1/1/25			1/1/26			1/1/27			1/1/28			1/1/29			1/1/30			1/1/31			1/1/32			1/1/33			1/1/34			1/1/35			1/1/36			1/1/37


			2013			690,000			4.00%			3.80%			697480AB7 			13,800			27,600


			2014			715,000			4.00%			4.00%			697480AC5 			14,300			28,600			28,600


			2015			745,000			5.00%			4.20%			697480AD3 			18,625			37,250			37,250			37,250


			2016			785,000			4.125%			4.30%			697480AE1 			16,191			32,381			32,381			32,381			32,381


			2017			815,000			4.25%			4.40%			697480AF8 			17,319			34,638			34,638			34,638			34,638			34,638


			2018			845,000			4.375%			4.55%			697480AG6 			18,484			36,969			36,969			36,969			36,969			36,969			36,969


			2019			880,000			4.50%			4.70%			697480AH4 			19,800			39,600			39,600			39,600			39,600			39,600			39,600			39,600


			2020			920,000			4.625%			4.80%			697480AJ0 			21,275			42,550			42,550			42,550			42,550			42,550			42,550			42,550			42,550


			2021			965,000			4.75%			4.90%			697480AK7 			22,919			45,838			45,838			45,838			45,838			45,838			45,838			45,838			45,838			45,838


			2022			1,015,000			5.00%			4.95%			697480AL5 			25,375			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750			50,750


			2023			1,065,000			5.00%			5.00%			697480AM3 			26,625			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250			53,250


			2024			1,120,000			5.00%			5.05%			697480AN1 			28,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000			56,000


			2025			1,175,000			5.50%			5.50%			697480AT8			32,313			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625			64,625


			2026			1,240,000			5.50%			5.50%			697480AT8			34,100			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200			68,200


			2027			1,305,000			5.50%			5.50%			697480AT8			35,888			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775			71,775


			2028			1,375,000			5.50%			5.50%			697480AT8			37,813			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625			75,625


			2029			1,455,000			5.50%			5.50%			697480AT8			40,013			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025			80,025


			2030			1,530,000			5.50%			5.50%			697480AT8			42,075			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150			84,150


			2031			1,615,000			5.50%			5.50%			697480AT8			44,413			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825			88,825


			2032			1,705,000			5.50%			5.50%			697480AT8			46,888			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775			93,775


			2033			1,800,000			5.50%			5.50%			697480AT8			49,500			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000			99,000


			2034			1,895,000			5.50%			5.50%			697480AT8			52,113			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225			104,225


			2035			2,000,000			5.50%			5.50%			697480AT8			55,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000			110,000


			2036			2,110,000			5.50%			5.50%			697480AT8			58,025			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050			116,050


			2037			2,230,000			5.50%			5.50%			697480AT8			61,325			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650			122,650


						31,995,000						Interest						832,175			1,664,350			1,636,750			1,608,150			1,570,900			1,538,519			1,503,881			1,466,913			1,427,313			1,384,763			1,338,925			1,288,175			1,234,925			1,178,925			1,114,300			1,046,100			974,325			898,700			818,675			734,525			645,700			551,925			452,925			348,700			238,700			122,650


												Principal						31,995,000			690,000			715,000			745,000			785,000			815,000			845,000			880,000			920,000			965,000			1,015,000			1,065,000			1,120,000			1,175,000			1,240,000			1,305,000			1,375,000			1,455,000			1,530,000			1,615,000			1,705,000			1,800,000			1,895,000			2,000,000			2,110,000			2,230,000


												Total DS						58,784,713			2,354,350			2,351,750			2,353,150			2,355,900			2,353,519			2,348,881			2,346,913			2,347,313			2,349,763			2,353,925			2,353,175			2,354,925			2,353,925			2,354,300			2,351,100			2,349,325			2,353,700			2,348,675			2,349,525			2,350,700			2,351,925			2,347,925			2,348,700			2,348,700			2,352,650


			Cash available						13,370,000


			Net Carry to call date						-2,255,519


			Escrow requirement						11,114,481


			Call premium						222,290


			Principal to call						11,330,000


			Callable bonds						29,060,000


			Remainder						17,730,000


			Pro-rated remainder						0.6101169993








Results 2


									Constraint			Fund On Hand						0.50%																								5.89%


									855,000			14,490,726			Balance																		Original D/S			Net Budgetary Debt Service			Budgetary Savings			PV


			2013			2,354,350			1,499,350			1,499,350			12,991,376			36,227			13,027,603						2013			01			2,354			855			1,499			1,416


			2014			2,351,750			1,496,750			1,496,750			11,530,853			64,957			11,595,810						2014			02			2,352			855			1,497			1,335


			2015			2,353,150			1,498,150			1,498,150			10,097,660			57,654			10,155,314						2015			03			2,353			855			1,498			1,262


			2016			2,355,900			1,500,900			1,500,900			8,654,414			50,488			8,704,902						2016			04			2,356			855			1,501			1,194


			2017			2,353,519			2,139,320																		2017			05			2,354			2,139			214			161


			2018			2,348,881			2,131,520																		2018			06			2,349			2,132			217			154


			2019			2,346,913			2,130,775																		2019			07			2,347			2,131			216			145


			2020			2,347,313			2,132,250																		2020			08			2,347			2,132			215			136


			2021			2,349,763			2,134,810																		2021			09			2,350			2,135			215			128


			2022			2,353,925			2,137,990																		2022			10			2,354			2,138			216			122


			2023			2,353,175			2,138,010																		2023			11			2,353			2,138			215			115


			2024			2,354,925			2,138,870																		2024			12			2,355			2,139			216			109


			2025			2,353,925			2,136,070																		2025			13			2,354			2,136			218			104


			2026			2,354,300			2,139,510																		2026			14			2,354			2,140			215			96


			2027			2,351,100			2,133,520																		2027			15			2,351			2,134			218			92


			2028			2,349,325			2,133,270																		2028			16			2,349			2,133			216			86


			2029			2,353,700			2,139,250																		2029			17			2,354			2,139			214			81


			2030			2,348,675			2,134,615																		2030			18			2,349			2,135			214			76


			2031			2,349,525			2,130,850																		2031			19			2,350			2,131			219			74


			2032			2,350,700			2,132,660																		2032			20			2,351			2,133			218			69


			2033			2,351,925			2,132,960																		2033			21			2,352			2,133			219			66


			2034			2,347,925			2,132,860																		2034			22			2,348			2,133			215			61


			2035			2,348,700			2,130,380																		2035			23			2,349			2,130			218			59


			2036			2,348,700			2,131,800																		2036			24			2,349			2,132			217			55


			2037			2,352,650			2,134,620																		2037			25			2,353			2,135			218			52


						58,784,713			50,821,060																								58,785			48,246			10,539			7,248


																																										3,291














MMD 5-24-12


			MMD 5/24/12						"AAA"			PRE-RE			INSURED			"AA"			"A"			"BAA"			 + 150 bps			Rounded


			1			2013			0.20			0.20			0.39			0.25			0.55			1.38			2.88			2.90						1.18


			2			2014			0.33			0.33			0.67			0.42			0.72			1.72			3.22			3.30						1.39


			3			2015			0.46			0.46			0.92			0.57			0.95			1.95			3.45			3.50						1.49


			4			2016			0.56			0.56			1.07			0.69			1.10			2.18			3.68			3.70						1.62


			5			2017			0.76			0.75			1.31			0.92			1.38			2.44			3.94			4.00						1.68


			6			2018			0.98			0.96			1.58			1.18			1.66			2.72			4.22			4.30						1.74


			7			2019			1.19			1.16			1.83			1.43			1.91			2.97			4.47			4.50						1.78


			8			2020			1.45			1.41			2.10			1.71			2.19			3.26			4.76			4.80						1.81


			9			2021			1.67						2.34			1.94			2.43			3.51			5.01			5.10						1.84


			10			2022			1.83						2.52			2.11			2.61			3.69			5.19			5.20						1.86


			11			2023			1.98						2.69			2.27			2.78			3.85			5.35			5.40						1.87


			12			2024			2.11						2.82			2.40			2.92			3.98			5.48			5.50						1.87


			13			2025			2.23						2.94			2.52			3.04			4.08			5.58			5.60						1.85


			14			2026			2.31						3.02			2.60			3.13			4.16			5.66			5.70						1.85


			15			2027			2.39						3.10			2.68			3.21			4.21			5.71			5.80						1.82


			16			2028			2.47						3.17			2.76			3.29			4.26			5.76			5.80						1.79


			17			2029			2.54						3.24			2.82			3.36			4.31			5.81			5.90						1.77


			18			2030			2.61						3.30			2.89			3.42			4.35			5.85			5.90						1.74


			19			2031			2.68						3.37			2.96			3.48			4.40			5.90			5.90						1.72


			20			2032			2.74						3.43			3.02			3.54			4.45			5.95			6.00						1.71


			21			2033			2.81						3.49			3.08			3.60			4.50			6.00			6.00						1.69


			22			2034			2.88						3.55			3.15			3.66			4.54			6.04			6.10						1.66


			23			2035			2.95						3.61			3.22			3.72			4.57			6.07			6.10						1.62


			24			2036			3.01						3.67			3.28			3.78			4.61			6.11			6.20						1.60


			25			2037			3.08						3.73			3.35			3.83			4.68			6.18			6.20						1.60


			26			2038			3.10						3.76			3.37			3.85			4.71			6.21			6.30


			27			2039			3.11						3.77			3.38			3.86			4.72			6.22			6.30


			28			2040			3.12						3.78			3.39			3.87			4.73			6.23			6.30


			29			2041			3.13						3.79			3.40			3.88			4.74			6.24			6.30


			30			2042			3.14						3.80			3.41			3.89			4.74			6.24			6.30








MMD 11-8-12


			MMD 11/9/12						AAA"			PRE-RE			INSURED			"AA"			"A"			"BAA"			BBB + 50 bps			Rounded


			1			2013			0.20			0.20			0.29			0.24			0.45			1.03			1.53			1.60


			2			2014			0.30			0.30			0.59			0.37			0.64			1.45			1.95			2.00


			3			2015			0.42			0.42			0.75			0.51			0.79			1.74			2.24			2.30


			4			2016			0.52			0.51			0.91			0.63			0.98			1.95			2.45			2.50


			5			2017			0.65			0.63			1.08			0.79			1.18			2.11			2.61			2.70


			6			2018			0.75			0.71			1.24			0.93			1.36			2.26			2.76			2.80


			7			2019			0.94			0.90			1.48			1.13			1.60			2.47			2.97			3.00


			8			2020			1.17			1.12			1.73			1.37			1.85			2.71			3.21			3.30


			9			2021			1.40						1.96			1.61			2.09			2.94			3.44			3.50


			10			2022			1.57						2.13			1.78			2.26			3.11			3.61			3.70


			11			2023			1.71						2.29			1.93			2.42			3.26			3.76			3.80


			12			2024			1.78						2.36			2.00			2.49			3.32			3.82			3.90


			13			2025			1.85						2.44			2.07			2.57			3.39			3.89			3.90


			14			2026			1.92						2.51			2.14			2.64			3.46			3.96			4.00


			15			2027			1.98						2.57			2.20			2.70			3.51			4.01			4.10


			16			2028			2.04						2.63			2.26			2.76			3.56			4.06			4.10


			17			2029			2.10						2.69			2.32			2.82			3.61			4.11			4.20


			18			2030			2.16						2.74			2.38			2.88			3.66			4.16			4.20


			19			2031			2.22						2.80			2.44			2.94			3.72			4.22			4.30


			20			2032			2.28						2.86			2.50			3.00			3.78			4.28			4.30


			21			2033			2.35						2.90			2.56			3.06			3.82			4.32			4.40


			22			2034			2.42						2.96			2.63			3.12			3.85			4.35			4.40


			23			2035			2.49						3.02			2.70			3.18			3.88			4.38			4.40


			24			2036			2.56						3.08			2.77			3.23			3.91			4.41			4.50


			25			2037			2.61						3.12			2.82			3.28			3.93			4.43			4.50


			26			2038			2.62						3.13			2.83			3.29			3.94			4.44			4.50


			27			2039			2.63						3.14			2.84			3.30			3.95			4.45			4.50


			28			2040			2.64						3.15			2.85			3.31			3.96			4.46			4.50


			29			2041			2.65						3.16			2.86			3.32			3.97			4.47			4.50


			30			2042			2.66						3.17			2.87			3.33			3.98			4.48			4.50








Old vs. New ADV RFDG





New Annual Payment	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	1124125	1173000	1173000	1173000	1883000	1882500	1880250	1881250	1880250	1882250	1882000	1884500	1884500	1882000	1882000	1884250	1883500	1884750	1882750	1882500	1883750	1881250	1880000	1884750	Old Annual Payment	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2351750	2353150	2355900	2353518.7599999998	2348881.2599999998	2346912.5	2347312.5	2349762.5	2353925	2353175	2354925	2353925	2354300	2351100	2349325	2353700	2348675	2349525	2350700	2351925	2347925	2348700	2348700	2352650	


11-9-12 ADV RFDG


									New D/S			Old D/S			Savings


			2014						1,124,125.00			2,351,750.00			1,227,625.00


			2015						1,173,000.00			2,353,150.00			1,180,150.00


			2016						1,173,000.00			2,355,900.00			1,182,900.00


			2017						1,173,000.00			2,353,518.76			1,180,518.76


			2018						1,883,000.00			2,348,881.26			465,881.26


			2019						1,882,500.00			2,346,912.50			464,412.50


			2020						1,880,250.00			2,347,312.50			467,062.50


			2021						1,881,250.00			2,349,762.50			468,512.50


			2022						1,880,250.00			2,353,925.00			473,675.00


			2023						1,882,250.00			2,353,175.00			470,925.00


			2024						1,882,000.00			2,354,925.00			472,925.00


			2025						1,884,500.00			2,353,925.00			469,425.00


			2026						1,884,500.00			2,354,300.00			469,800.00


			2027						1,882,000.00			2,351,100.00			469,100.00


			2028						1,882,000.00			2,349,325.00			467,325.00


			2029						1,884,250.00			2,353,700.00			469,450.00


			2030						1,883,500.00			2,348,675.00			465,175.00


			2031						1,884,750.00			2,349,525.00			464,775.00


			2032						1,882,750.00			2,350,700.00			467,950.00


			2033						1,882,500.00			2,351,925.00			469,425.00


			2034						1,883,750.00			2,347,925.00			464,175.00


			2035						1,881,250.00			2,348,700.00			467,450.00


			2036						1,880,000.00			2,348,700.00			468,700.00


			2037						1,884,750.00			2,352,650.00			467,900.00


									42,295,125.00			56,430,362.52			14,135,237.52








Scen1 do noth


			Year			Existing COP Payment
			Withdraw from LAIF: $13.07 million of unused proceeds of COPs and $1.17 million of unused Capital Funds			Re-directed future SERP Funds (after 2016) used to service COP debt			Ongoing General Fund Contribution to repay COP DEBT			Opening balance in LAIF Account			Surplus (deficit) to be met from other resources						Check


			2012			1,664			0			0			855			14,491									1,664			-1


			2013			2,354			1,499			0			855			12,991			0						2,354			0


			2014			2,352			1,497			0			855			11,492			0						2,352			0


			2015			2,353			1,498			0			855			9,995			0						2,353			0


			2016			2,356			741			760			855			8,497			0						2,356			0


			2017			2,354			739			760			855			7,756			0						2,354			0


			2018			2,349			734			760			855			7,018			0						2,349			0


			2019			2,347			732			760			855			6,284			0						2,347			0


			2020			2,347			732			760			855			5,552			0						2,347			0


			2021			2,350			735			760			855			4,820			0						2,350			0


			2022			2,354			739			760			855			4,085			0						2,354			0


			2023			2,353			738			760			855			3,346			0						2,353			0


			2024			2,355			740			760			855			2,608			0						2,355			0


			2025			2,354			739			760			855			1,868			0						2,354			0


			2026			2,354			739			760			855			1,129			0						2,354			0


			2027			2,351			40			760			855			390			-697						2,351			697


			2028			2,349			0			760			855			350			-734						2,349			734


			2029			2,354			0			760			855			350			-739						2,354			739


			2030			2,349			0			760			855			350			-734						2,349			734


			2031			2,350			0			760			855			350			-735						2,350			735


			2032			2,351			0			760			855			350			-736						2,351			736


			2033			2,352			0			760			855			350			-737						2,352			737


			2034			2,348			0			760			855			350			-733						2,348			733


			2035			2,349			0			760			855			350			-734						2,349			734


			2036			2,349			0			760			855			350			-734						2,349			734


			2037			2,353			0			760			855			350			-738						2,353			738


																					-8,048


						60,449																					60,449








2013 REFI


			Year			Existing COP Payment
(new payment shown after 2014)			Withdraw from LAIF: $13.07 million of unused proceeds of COPs and $1.17 million of unused Capital Funds			Re-directed future SERP Funds (after 2016) used to service COP debt			Ongoing General Fund Contribution to repay COP DEBT			Opening balance in LAIF Account			Surplus (deficit) to be met from other resources						Check


			2012			1,664			0			0			855			14,491									1,664			-1


			2013			2,354			1,499			0			855			12,991			0						2,354			0


			2014			2,634			1,779			0			855			11,492			0						2,634			0


			2015			2,637			1,782			0			855			9,713			0						2,637			0


			2016			2,634			1,019			760			855			7,931			0						2,634			0


			2017			2,633			1,018			760			855			6,913			0						2,633			0


			2018			2,636			1,021			760			855			5,894			0						2,636			0


			2019			2,635			1,020			760			855			4,874			0						2,635			0


			2020			2,637			1,022			760			855			3,853			0						2,637			0


			2021			2,636			1,021			760			855			2,831			0						2,636			0


			2022			2,636			1,021			760			855			1,811			0						2,636			0


			2023			2,634			439			760			855			789			-580						2,634			580


			2024			2,633			0			760			855			350			-1,018						2,633			1,018


			2025			2,637			0			760			855			350			-1,022						2,637			1,022


			2026			2,638			0			760			855			350			-1,023						2,638			1,023


			2027			2,635			0			760			855			350			-1,020						2,635			1,020


			2028			2,634			0			760			855			350			-1,019						2,634			1,019


			2029			2,638			0			760			855			350			-1,023						2,638			1,023


			2030			2,634			0			760			855			350			-1,019						2,634			1,019


			2031			2,635			0			760			855			350			-1,020						2,635			1,020


			2032			2,638			0			760			855			350			-1,023						2,638			1,023


			2033			2,635			0			760			855			350			-1,020						2,635			1,020


			2034			2,634			0			760			855			350			-1,019						2,634			1,019


			2035			2,637			0			760			855			350			-1,022						2,637			1,022


			2036			2,635			0			760			855			350			-1,020						2,635			1,020


			2037			2,633			0			760			855			350			-1,018						2,633			1,018


																					-14,866


						67,267																					67,267








2016 REFI


			Year			Existing COP Payment
(new COP payment shown after 2016)			Withdraw from LAIF: $13.07 million of unused proceeds of COPs and $1.17 million of unused Capital Funds			Re-directed future SERP Funds (after 2016) used to service COP debt			Ongoing General Fund Contribution to repay COP DEBT			Opening balance in LAIF Account			Surplus (deficit) to be met from other resources						Check


			2012			1,664			0			0			855			14,491									1,664			-1


			2013			2,354			1,499			0			855			12,991			0						2,354			0


			2014			2,352			1,497			0			855			11,492			0						2,352			0


			2015			2,353			1,498			0			855			9,995			0						2,353			0


			2016			2,356			741			760			855			8,497			0						2,356			0


			2017			2,384			769			760			855			7,756			0						2,384			0


			2018			2,382			767			760			855			6,987			0						2,382			0


			2019			2,380			765			760			855			6,220			0						2,380			0


			2020			2,381			766			760			855			5,456			0						2,381			0


			2021			2,385			770			760			855			4,690			0						2,385			0


			2022			2,386			771			760			855			3,920			0						2,386			0


			2023			2,384			769			760			855			3,149			0						2,384			0


			2024			2,390			775			760			855			2,380			0						2,390			0


			2025			2,388			773			760			855			1,605			0						2,388			0


			2026			2,388			482			760			855			832			-291						2,388			291


			2027			2,385			0			760			855			350			-770						2,385			770


			2028			2,383			0			760			855			350			-768						2,383			768


			2029			2,384			0			760			855			350			-769						2,384			769


			2030			2,381			0			760			855			350			-766						2,381			766


			2031			2,380			0			760			855			350			-765						2,380			765


			2032			2,384			0			760			855			350			-769						2,384			769


			2033			2,385			0			760			855			350			-770						2,385			770


			2034			2,381			0			760			855			350			-766						2,381			766


			2035			2,383			0			760			855			350			-768						2,383			768


			2036			2,381			0			760			855			350			-766						2,381			766


			2037			2,383			0			760			855			350			-768						2,383			768


																					-8,735


						61,135																					61,135








2016 REFI use LAIF


			Year			Existing COP Payment
(new COP payment shown after 2016)			Withdraw from LAIF: $13.07 million of unused proceeds of COPs and $1.17 million of unused Capital Funds			Re-directed future SERP Funds (after 2016) used to service COP debt			Ongoing General Fund Contribution to repay COP DEBT			Opening balance in LAIF Account			Surplus (deficit) to be met from other resources						Check


			2012			1,664			0			0			855			14,491									1,664			-1


			2013			2,354			1,499			0			855			12,991			0						2,354			0


			2014			2,352			1,497			0			855			11,492			0						2,352			0


			2015			2,353			1,498			0			855			9,995			0						2,353			0


			2016			2,356			741			760			855			8,497			0						2,356			0


			2017			1,740			0			760			855			350			-125						1,740			125


			2018			1,739			0			760			855			350			-124						1,739			124


			2019			1,735			0			760			855			350			-120						1,735			120


			2020			1,734			0			760			855			350			-119						1,734			119


			2021			1,737			0			760			855			350			-122						1,737			122


			2022			1,743			0			760			855			350			-128						1,743			128


			2023			1,741			0			760			855			350			-126						1,741			126


			2024			1,743			0			760			855			350			-128						1,743			128


			2025			1,743			0			760			855			350			-128						1,743			128


			2026			1,740			0			760			855			350			-125						1,740			125


			2027			1,741			0			760			855			350			-126						1,741			126


			2028			1,736			0			760			855			350			-121						1,736			121


			2029			1,744			0			760			855			350			-129						1,744			129


			2030			1,739			0			760			855			350			-124						1,739			124


			2031			1,737			0			760			855			350			-122						1,737			122


			2032			1,737			0			760			855			350			-122						1,737			122


			2033			1,739			0			760			855			350			-124						1,739			124


			2034			1,738			0			760			855			350			-123						1,738			123


			2035			1,739			0			760			855			350			-124						1,739			124


			2036			1,736			0			760			855			350			-121						1,736			121


			2037			1,740			0			760			855			350			-125						1,740			125


																					-2,605


						47,600																					47,600








Chart1





Comparison of Annual Impact, Options 1 through 4


Option1: Do Nothing, Use LAIF 	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	0	0	0	0	0	0	0	0	0	0	0	0	0	0	696611.5	734325	738700	733675	734525	735700	736925	732925	733700	733700	737650	Option 2: Refinance COPs Now	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	0	0	0	0	0	0	0	0	0	0	579719.62999999896	1018205	1021775	1023065	1020470	1018870	1022940	1018935	1020185	1023075	1020355	1018980	1021520	1019660	1018400	Option 3: Refinance in 2016, Use LAIF to Buy Down Annual Payments	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	0	0	0	0	0	0	0	0	0	0	0	0	0	290824.83000000007	769630	768130	769170	765920	764940	769260	770140	765660	767660	765700	767600	Option 4: Refinance in 2016, Use LAIF to Buy Down Principal	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	0	0	0	0	124695.20999999996	123920	119720	119095	121807.5	127620	126295	128070	127707.5	125207.5	125570	120675	129140	124160	122290	122035	124415	122815	123575	121475	124925	


image1.jpeg


//‘ MAGIS ADVISORS

public finance consulting











1



2



3



4



A



B



C



D



Year



Existing COP 



Payment



(new COP 



payment 



shown after 



2016)



Withdraw from 



LAIF: $13.07 



million of unused 



proceeds of COPs 



and $1.17 million 



of unused Capital 



Funds



Re-directed 



future SERP 



Funds (after 



2016) used 



to service 



COP debt



2012



1,664



0



0



2013



2,354



1,499



0



2014



2,352



1,497



0







Palo Verde College
Debt Mitigation Plan
& Road Map











































































































































































































