$510,615,000
PUERTO RICO MUNICIPAL FINANCE AGENCY
2002 Series A Bonds

The Bonds are being issued to provide funds for the purchase by the Agency from Government Development Bank for Puerto
Rico of general obligation municipal bonds and notes of various municipalities of the Commonwealth of Puerto Rico (the “Municipal
Bonds™).

The Bonds will be secured by and payable from the following:

. The payment of principal and interest on the Municipal Bonds that are being pledged by the Agency under the Indenture.
The Municipal Bonds are secured by ad valorem taxation, without limitation as to rate or amount, on all taxable property
within the issuing municipalities. The good faith, credit and unlimited taxing power of each issuing municipality are
pledged for the payment of its Municipal Bonds.

. The moneys in a Reserve Account created under the Indenture. The Agency’s Enabling Act provides that the
Commonwealth shall annually apportion and pay to the Agency such sum as shall be necessary to maintain the Reserve
Account in the required amount (as described herein). The payment of such sum by the Commonwealth is subject to
appropriation by the Legislature of Puerto Rico, which appropriation is authorized but not legally required to be made.

The Bonds will have the following characteristics:
. The Bonds will be dated December 1, 2002.

. The Bonds will be registered under The Depository Trust Company’s book-entry only system. Purchasers of the Bonds
will not receive definitive Bonds.

. The Bonds are subject to redemption prior to maturity as set forth herein, the earliest possible date of redemption being
August 1, 2012.

. Interest on the Bonds will be payable semi-annually to maturity on the 1% days of February and August, beginning August 1,
2003.

. The inside cover page contains information concerning the maturity schedules, interest rates, and yields on the Bonds.

. The scheduled payment of principal of and interest on the Bonds maturing after August 1,2004 (the “Insured Bonds”) when
due will be guaranteed under an insurance policy to be issued concurrently with the delivery of the Insured Bonds by
Financial Security Assurance Inc.

. In the opinion of Bond Counsel, under existing federal laws and regulations, interest on the Bonds will be exempt from
federal income taxation and the Bonds and the interest thereon will be exempt from state, Commonwealth and local income
taxation. However, see “TAX EXEMPTION” beginning on page 31 of this Official Statement for alternative minimum
tax consequences with respect to interest on the Bonds, a description of certain rules that the Agency and each issuer of
Municipal Bonds must comply with to preserve the federal tax exemption of such interest and other tax considerations.

. It is expected that settlement for the Bonds will occur on or about December 5, 2002.

NEITHER THE CREDIT OF THE COMMONWEALTH NOR THAT OF ANY OF ITS GOVERNMENT
INSTRUMENTALITIES WILL BE PLEDGED FOR THE PAYMENT OF THE BONDS. THE BONDS ARE LIMITED
OBLIGATIONS OF THE AGENCY PAYABLE SOLELY FROM PRINCIPAL AND INTEREST PAYMENTS RECEIVED BY THE
TRUSTEE FROM THE MUNICIPAL BONDS PLEDGED UNDER THE INDENTURE AND FROM MONEYS HELD IN THE
RESERVE ACCOUNT AND OTHER FUNDS AND ACCOUNTS UNDER THE INDENTURE.

BANC OF AMERICA SECURITIES LL.C LEHMAN BROTHERS MORGAN STANLEY
ABN AMRO FINANCIAL SERVICES, INC. BEAR, STEARNS & CO. INC. GOLDMAN, SACHS & CO.
MERRILL LYNCH & CO.  SALOMON SMITH BARNEY UBS PAINEWEBBER INC. 'WACHOVIA BANK, NATIONAL ASSOCIATION

November 1, 2002



PUERTO RICO MUNICIPAL FINANCE AGENCY

$510,615,000

2002 Series A Bonds

MATURITY SCHEDULE

Maturity Date Amount Interest Rate  Yield
08/01/13  $25,165,000* 5.00% 3.91%%
08/01/14 24,760,000* 5.25% 4.03%+
08/01/15 28,390,000%* 5.25% 4.10%t
08/01/16 23,620,000%* 5.25% 4.21%+
08/01/17 21,440,000%* 5.25% 4.31%t
08/01/18 19,305,000* 5.25% 4.39%+
08/01/19 17,960,000* 5.25% 4.49%t
08/01/20 18,405,000* 5.25% 4.59%+
08/01/21 17,095,000%* 5.25% 4.69%t
08/01/22 17,030,000* 4.75% 4.89%

$77,875,000* 5.00% Term Bonds due August 1, 2027 - Yield 4.90%7

(plus accrued interest)

Maturity Date Amount  Interest Rate Yield
08/01/03 $19,925,000 3.00% 2.00%
08/01/04 23,510,000 4.00% 2.10%
08/01/05 22,650,000%* 4.25% 2.19%
08/01/06 25,560,000%* 4.00% 2.51%
08/01/07 19,505,000%* 4.00% 2.84%
08/01/08 20,760,000%* 3.50% 3.18%
08/01/09 20,370,000%* 3.75% 3.40%
08/01/10 21,125,000%* 4.50% 3.60%
08/01/11 22,565,000%* 4.50% 3.70%
08/01/12 23,600,000%* 4.50% 3.80%

* Insured by Financial Security Assurance Inc.

T Yield to August 1, 2012 call date.



No dealer, broker, sales representative or other person has been authorized by the Agency or the Underwriters
to give any information or make any representations other than those contained herein and, if given or made, such other
information or representations must not be relied upon as having been authorized by the Agency or any Underwriter.
This Official Statement does not constitute an offer to sell or the solicitation of an offer to buy, nor shall there be any
sale of the Bonds offered hereby by any person in any jurisdiction in which it is unlawful for such person to make such
offer, solicitation or sale. The information set forth herein has been furnished by the Agency, the Commonwealth, the
Municipalities of San Juan and Bayamon, and various other agencies of the Commonwealth, and includes information
obtained from other sources which are believed to be reliable. The information and expressions of opinion contained
herein are subject to change without notice, and neither the delivery of this Official Statement nor any sale made
hereunder shall, under any circumstances, create any implication that there has been no change in the affairs of the
Agency, the Commonwealth or the Municipalities of San Juan and Bayamon, since the date hereof. The Underwriters
have provided the following sentence and the next paragraph for inclusion in this Official Statement. The Underwriters
have reviewed the information in this Official Statement in accordance with, and as part of, their respective
responsibilities to investors under the federal securities laws as applied to the facts and circumstances of this transaction,
but the Underwriters do not guarantee the accuracy or completeness of such information.

IN CONNECTION WITH THE OFFERING OF THE BONDS, THE UNDERWRITERS MAY
OVER-ALLOT OR EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET PRICES OF
SUCHBONDS ATLEVELS ABOVE THOSE WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET.
SUCH STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME.
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$510,615,000
Puerto Rico Municipal Finance Agency
2002 Series A Bonds

INTRODUCTORY STATEMENT

This Official Statement of Puerto Rico Municipal Finance Agency (the “Agency”) is provided to furnish
information with respect to its $510,615,000 Puerto Rico Municipal Finance Agency 2002 Series A Bonds (the
“Bonds”). The Bonds will be issued pursuant to a Trust Indenture, dated as of November 1, 2002 (the “2002
Indenture”), between the Agency and Banco Popular de Puerto Rico, as trustee (the “Trustee”).

This Official Statement includes the cover page, its appendices and the following documents, which have been
filed with each nationally recognized municipal securities information repository (“NRMSIR”) and are incorporated
herein by reference:

(1) Appendix I to the Official Statement, dated July 18, 2002, of the Commonwealth of Puerto Rico
General Obligation Bonds, $460,000,000 Public Improvement Bonds of 2003, Series A, and
$95,295,000 Public Improvement Refunding Bonds, Series 2003, known as the Financial Information
and Operating Data Report of the Commonwealth (the “Commonwealth Report™), prepared by
Government Development Bank for Puerto Rico (“GDB”), and the Comprehensive Annual Financial
Report of the Commonwealth for the fiscal year ended June 30, 2001 (the “Commonwealth Annual
Financial Report”), which includes the general purpose financial statements of the Commonwealth
for the fiscal year ended June 30, 2001, together with the independent auditor’s report thereon, dated
January 21, 2002, of KPMG LLP, San Juan, Puerto Rico, certified public accountants. KPMG LLP
did not audit the financial statements of the pension trust funds, the public university funds, and
certain activities and component units separately identified in its report. Those financial statements
were audited by other auditors whose reports have been furnished to KPMG LLP, whose opinion on
the general purpose financial statements, insofar as it relates to the amounts included in the general
purpose financial statements pertaining to such activities and component units, is based solely on the
reports of the other auditors;

(2) the Continuing Disclosure Report of the Agency for the fiscal year ended June 30,2001, which report
includes the general purpose financial statements of the Agency for the fiscal year ended June 30,
2001, together with the independent auditor’s report, dated October 19, 2001, of KPMG LLP, San
Juan, Puerto Rico, certified public accountants (excluding the information in the table on municipal
tax collections and Commonwealth contributions to the municipalities for fiscal years 2000 and 2001
contained in that Continuing Disclosure Report, which information has been corrected and, as
corrected, appears in the table on pages 14 and 15 of this Official Statement and which information
will be promptly resubmitted by the Agency to the NRMSIRs); and

3) the Continuing Disclosure Report of the Municipality of San Juan (“San Juan”) for the fiscal year
ended June 30, 2001, which report includes the general purpose financial statements of San Juan for
the fiscal year ended June 30, 2001, together with the independent auditor’s report thereon, dated
September 28, 2001, of Deloitte & Touche LLP, San Juan, Puerto Rico, certified public accountants.

Any Appendix of an Official Statement of the Commonwealth or any appendix of an Official Statement of any
instrumentality of the Commonwealth containing the same information as the Commonwealth Report or the
Commonwealth Annual Financial Report, filed with each NRMSIR and the Municipal Securities Rulemaking Board
(“MSRB”) after the date hereof and prior to the termination of any offering of the Bonds, shall be deemed to be
incorporated by reference into this Official Statement and to be part of this Official Statement from the date of filing
of such document. Any filing with each NRMSIR by San Juan or the Agency of a document generally containing the
same information set forth in their respective Continuing Disclosure Reports, or by Bayamon of a document generally
containing the same information set forth in Appendix B hereto, after the date hereof and prior to the termination of any
offering of the Bonds, shall also be deemed to be incorporated by reference into this Official Statement and to be part



of this Official Statement from the date of filing of such document. Any statement contained herein or in any of the
above described documents incorporated herein by reference shall be deemed to be modified or superseded for purposes
of this Official Statement to the extent that a statement contained herein or in any other subsequently filed document
modifies or supersedes such statement. Any such statement so modified or superseded shall not be deemed, except as
so modified or superseded, to constitute a part of this Official Statement.

The Commonwealth will provide without charge to any person to whom this Official Statement is delivered,
on the written or oral request of such person, a copy of any of the documents incorporated herein by reference. Requests
for such documents should be directed to Director-New Y ork Office, Government Development Bank for Puerto Rico,
140 Broadway, 38" Floor, New York, New York 10005, telephone number (212) 422-6420.

A copy of the Commonwealth Report, the Commonwealth Annual Financial Report, the Agency’s Continuing
Disclosure Report and the San Juan Continuing Disclosure Report may be obtained by contacting a NRMSIR. The
address of each NRMSIR is set forth in “CONTINUING DISCLOSURE” below. The address of the MSRB is 1900
Duke Street, Suite 600, Alexandria, Virginia 22314, telephone number (703) 797-6600.

THE AGENCY

The Agency, a public corporation and governmental instrumentality of the Commonwealth, was created by Act
No. 29 of the Legislature of Puerto Rico, approved June 30, 1972, as amended (the “Enabling Act”), to allow the
municipalities of Puerto Rico to access the capital markets so that such municipalities might finance more effectively
their public improvement programs.

The Agency is authorized to issue bonds for the following purposes: (i) purchasing bonds and notes of
municipalities within the Commonwealth secured by ad valorem taxation, without limitation of rate or amount, on all
taxable property within each such municipality and issued in accordance with applicable law, (ii) making payments into
the Bond Service Account, the Operating Fund or the Reserve Account (each as described herein) of any trust indenture
under which bonds of the Agency are issued, (iii) funding bond anticipation notes theretofore issued by the Agency to
provide funds to purchase general obligation municipal bonds and notes, and (iv) refunding any outstanding bonds of
the Agency.

The Agency is located in the Minillas Government Center in San Juan, Puerto Rico. Its mailing address is P.O.
Box 42001, San Juan, Puerto Rico 00940-2001, telephone (787) 722-2525.

Organization and Membership of the Agency

The Agency is governed by a Board of Directors which is composed of the President of GDB, an
instrumentality and public corporation of the Commonwealth, the Commissioner of Municipal Affairs and three
additional members appointed by the Governor of Puerto Rico, one of whom must be either the mayor or chief financial
officer of a municipality. The Commissioner of Municipal Affairs, the President of GDB, and the municipal officer
appointed by the Governor of Puerto Rico shall be members of the Board during the period of their respective
incumbencies. The other two members shall be appointed for a period of five years. The President of GDB serves as
the Chairman of the Board and President of the Agency.



The Board currently has one vacancy. The following individuals are the current members of the Board:

Member Occupation
Héctor Méndez-Vazquez, Chairman of the Board and President .. ........................ President of GDB
Barbara Sanfiorenzo . ... ... .. Commissioner of Municipal Affairs
Hon. Luis OLIVEr .. ..o e e e e e e e e Mayor, Municipality of Lares
Enrique UmpICITE . . . .. oo o it e e e e e e e Attorney at Law

Prior Bond Issues

As of July 31, 2002, the Agency had $893,655,000 of bonds outstanding (collectively, the “Outstanding
Bonds”). The Outstanding Bonds were authorized and issued pursuant to trust indentures separate from and unrelated
to the 2002 Indenture.

PLAN OF FINANCING

The Bonds

The portion of the proceeds of the Bonds deposited to the credit of the Acquisition Fund will be used by the
Trustee to purchase from GDB general obligation municipal bonds and notes of various Puerto Rico municipalities.
See “SOURCES OF PAYMENT FOR THE BONDS - The Municipal Bonds” and “THE 2002 INDENTURE -

Acquisition Fund.”

Sources and Uses of Funds

Sources:
Principal amountof the Bonds . ... ... ... ... . . .. . $510,615,000.00
Original iSSUE PreMIUM . . .. ..ottt ettt ettt ettt e e ettt 24,004,294.55
AcCrued INETESE . . . . oottt e 263.989.03
Total SOUICES . . . oot $534,883.,283.58
Uses:
Deposit to the Acquisition Fund . ......... ... .. ... . . $494,705,000.00
Deposit to the Reserve Account ... ...t 23,937,783.14
Deposit to the Bond Service Account . .............. .0ttt 263,989.03
Underwriting discount, bond insurance premium and legal,
printing and financing €Xpenses . ... ... ......c.ien i 15.976.511.41
TOtaAl USES . oottt et ettt e e e e e e e $534,883.283.58

The amount deposited to the credit of the Reserve Account under the 2002 Indenture from the proceeds of the
Bonds will be equal to the Required Debt Service Reserve (as defined herein) and will be invested in a guaranteed
investment agreement with a financial institution. See “SOURCES OF PAYMENT FOR THE BONDS - The Reserve
Account.”



THE BONDS
General

The Bonds will be dated December 1, 2002. Interest on the Bonds (at the respective rates set forth on page (i)
hereto of this Official Statement) will be payable semi-annually to maturity on the 1* days of February and August,
beginning August 1,2003. The Bonds are subject to redemption at the times and at the prices set forth in “Redemption”
below.

Book-Entry Only System

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

DTC, the world’s largest depository, is a limited-purpose trust company organized under the New York
Banking Law, a “banking organization” within the meaning of the New York Banking Law, a member of the Federal
Reserve System, a “clearing corporation” within the meaning of the New York Uniform Commercial Code, and a
“clearing agency” registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934. DTC
holds and provides asset servicing for over 2 million issuers of U.S. and non-U.S. equity issues, corporate and municipal
debt issues, and money market instruments from over 85 countries that DTC’s participants (“Direct Participants”)
deposit with DTC. DTC also facilitates the post-trade settlement among Direct Participants of sales and other securities
transactions, in deposited securities through electronic computerized book-entry transfers and pledges between Direct
Participants’ accounts. This eliminates the need for physical movement of securities certificates. Direct Participants
include both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, clearing corporations, and certain
other organizations. DTC is a wholly-owned subsidiary of The Depository Trust & Clearing Corporation (“DTCC”).
DTCC, in turn, is owned by a number of Direct Participants of DTC and Members of the National Securities Clearing
Corporation, Government Securities Clearing Corporation, MBS Clearing Corporation, and Emerging Markets Clearing
Corporation (NSCC, GSCC, MBSCC, and EMCC, also subsidiaries of DTCC), as well as by the New York Stock
Exchange, Inc., the American Stock Exchange LLC, and the National Association of Securities Dealers, Inc. Access
to the DTC system is also available to others such as both U.S. and non-U.S. securities brokers and dealers, banks, trust
companies and clearing corporations that clear through or maintain a custodial relationship with a Direct Participant,
either directly or indirectly (“Indirect Participants”). DTC has Standard & Poor’s highestrating: AAA. The DTC Rules
applicable to its Participants are on file with the Securities and Exchange Commission. More information about DTC
can be found at www.dtcc.com.

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

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

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to
Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time.
Beneficial Owners may wish to take certain steps to augment the transmission to them of notices of significant events
with respect to the Bonds, such as redemption, tenders, defaults and proposed amendments to the Bond documents. For
example, Beneficial Owners may wish to ascertain that the nominee holding the Bonds for their benefit has agreed to
obtain and transmit notices to Beneficial Owners.

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

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

Principal of, redemption premium, if any, and interest payments on the Bonds will be made to Cede & Co., or
such other nominee as may be requested by an authorized representative of DTC. DTC’s practice is to credit Direct
Participants’ accountupon DTC’s receipt of funds and corresponding detail information from the Agency or the Trustee,
on the payable date in accordance with their respective holdings shown on DTC’s records. Payments by Participants
to Beneficial Owners will be governed by standing instructions and customary practices, as is the case with securities
held for the accounts of customers in bearer form or registered in “street name,” and will be the responsibility of such
Participant and not of DTC, the Trustee, or the Agency, subject to any statutory or regulatory requirements as may be
in effect from time to time. Payment of principal, redemption premium, if any, and interest to Cede & Co. (or such other
nominee as may be requested by an authorized representative of DTC) is the responsibility of the Agency or the Trustee,
disbursement of such payments to Direct Participants will be the responsibility of DTC, and disbursement of such
payments to the Beneficial Owners will be the responsibility of the Direct and Indirect Participants.

DTC may discontinue providing its services as depository with respect to the Bonds at any time by giving
reasonable notice to the Agency or the Trustee. Under such circumstances, in the event that a successor depository is

not obtained, definitive Bonds are required to be printed and delivered.

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

The information in this section concerning DTC and DTC’s book-entry system has been obtained from sources
that the Agency believes to be reliable, but the Agency, the Underwriters, and the Trustee take no responsibility for the
accuracy thereof.

Transfers

For every transfer and exchange of the Bonds, the Beneficial Owners may be charged a sum sufficient to cover
any tax, fee or other charge that may be imposed in relation thereto.

Discontinuance of the Book-Entry Only System

In the event that such book-entry only system is discontinued, the following provisions will apply: principal
of and redemption premium, if any, on the Bonds shall be payable in lawful money of the United States of America at



the corporate trust office of the Trustee in San Juan, Puerto Rico. Interest on the Bonds will be payable by check mailed
to the respective addresses of the registered owners thereof as shown on the registration books of the Agency maintained
by the Trustee as of the record date therefor (January 15 and July 15). The Bonds will be issued only as registered
Bonds without coupons in denominations of $5,000 or any integral multiple thereof. The transfer of the Bonds will be
registrable and they may be exchanged at the corporate trust office of the Trustee in New York, New York, upon the
payment of any taxes or other governmental charges required to be paid with respect to such transfer or exchange.

Redemption

Optional Redemption. The Bonds maturing after August 1, 2012 may be redeemed, at the option of the
Agency, upon not less than 30 days’ prior notice by mail to DTC or, if the book-entry system is discontinued, to the
registered owners thereof from any available moneys (other than moneys deposited in the Sinking Fund in respect of
an amortization requirement) either in whole or in part, as directed by the Agency, on any date not earlier than August 1,
2012, at a redemption price equal to the principal amount to be redeemed, together with accrued interest thereon, and
without premium.

Mandatory Redemption. The term Bonds are subject to redemption to the extent of the respective amortization
requirements therefor set forth below (less the amount applied to the purchase of any such Bonds and otherwise subject
to adjustment as described below), upon not less than 30 days’ prior notice by mail to DTC or, if the book-entry system
is discontinued, to the registered owners thereof on August 1, 2023 and on August 1 in each year thereafter from moneys
in the Redemption Account at a redemption price of par plus accrued interest to the date fixed for redemption:

Amortization Requirements for Term

Bonds
Year Amount
2023 $18,145,000
2024 18,480,000
2025 16,820,000
2026 24,400,000
2027 30,000

If the amount of the term Bonds of a particular maturity retired by purchase or redemption during any fiscal
year exceeds the amount of the amortization requirement for such term Bonds for such fiscal year, the remaining
amortization requirements for such term Bonds shall be decreased for such subsequent fiscal years and in such amounts
aggregating the amount of such excess as the Agency shall determine.

Effect of Calling for Redemption. On the date so designated for redemption, notice having been given in the
manner and under the conditions provided in the 2002 Indenture, the Bonds or portions of Bonds so called for
redemption will become and be due and payable at the redemption price of such Bonds or portions thereof to be
redeemed on such date, and, if sufficient moneys, or Government Obligations (as defined herein) the principal of and
interest on which when due will provide sufficient moneys, for payment of the redemption price are held in separate
accounts by the Trustee in trust for the holders of the Bonds or portions thereof to be redeemed, as provided in the 2002
Indenture, interest on the Bonds or portions thereof so called for redemption will cease to accrue, such Bonds or portions
thereof will cease to be entitled to any lien or security under the 2002 Indenture, and the registered owners of such
Bonds or portions thereof will have no rights in respect thereof except to receive payment of the redemption price
thereof and the accrued interest and, to the extent provided in the Indenture, to receive Bonds of the same series and
maturity for any unredeemed portions of the Bonds.

* Maturity



Additional Bonds

No additional bonds may be issued under the 2002 Indenture except to refund any bonds issued under the 2002
Indenture (including the Bonds). All such refunding bonds will be issued on a parity with the Bonds and will be entitled
to the same benefit and security under the 2002 Indenture as the Bonds. In addition, the Agency may from time to time
issue additional bonds and notes as authorized under the Enabling Act, which bonds and notes would be authorized and
issued pursuant to trust indentures or authorizing resolutions separate from and unrelated to the 2002 Indenture and
would be secured by Municipal Bonds other than those pledged or to be pledged, as applicable, to secure payment of
the Bonds or any such refunding bonds.

SOURCES OF PAYMENT FOR THE BONDS

The Bonds are equally and ratably secured by and payable from (i) payments of principal of and interest on
the Municipal Bonds held by the Trustee under the 2002 Indenture (see “The Municipal Bonds” below); and (ii) moneys
in and investment income from the Sinking Fund (as defined herein) (including any moneys paid to the Agency by the
Commonwealth) (see “MUNICIPAL BONDS - The Reserve Account”) and the Acquisition Fund (see “THE
INDENTURE-Acquisition Fund”). Some or all of the Municipal Bonds may be released from the lien of the 2002
Indenture if certain requirements are met. See “THE INDENTURE - Release of Municipal Bonds.”

The principal amount of general obligation municipal bonds and notes issued by San Juan that are or will be
included in the Municipal Bonds totals $94,725,000 or 19.1% of the total $494,705,000 in principal amount of
Municipal Bonds to be pledged as security for the Bonds under the 2002 Indenture. For additional information on San
Juan, please refer to Appendix A hereto and to the San Juan Continuing Disclosure Report, which has been incorporated
by reference into this Official Statement. The principal amount of the general obligation municipal bonds and notes
issued by Bayamoén that are or will be included in the Municipal Bonds totals $68,215,000 or 13.8% of the total
$494,705,000 in principal amount of Municipal Bonds to be pledged as security for the Bonds under the 2002 Indenture.
For additional information on Bayamon, please refer to Appendixes B and C hereto.

The Trustee is required to collect the principal of and interest on all Municipal Bonds held by it on behalf of
the Agency under the 2002 Indenture as such principal and interest become due and payable and deposit the moneys
so received to the credit of the following Accounts within the Sinking Fund and to the Rebate Fund (as defined herein)
created under the 2002 Indenture in the following order:

(a) the Bond Service Account, such amount as may be required to make the total amount then in the
Bond Service Account equal to the amount of interest then or to become within the next ensuing six months
due and payable on all Bonds then outstanding and the amount of principal then or to become within the next
ensuing twelve months due and payable on all serial Bonds then outstanding plus such additional amount
applicable at the time of such deposit as shall be necessary to make the balance in the Bond Service Account
immediately after each interest payment date equal to the ending balance specified in a certificate of the
Agency filed with the Trustee prior to the delivery of and payment of all Bonds;

(b) the Redemption Account, such amount as may be required to make the amount deposited in the
Redemption Account in such fiscal year equal to the Amortization Requirements, if any, for such fiscal year

for the term Bonds then outstanding;

(c) the Reserve Account, such amount as may be required to make the amount then in the Reserve
Account equal to the Required Debt Service Reserve; and

(d) any balance to the Rebate Fund.



Any amounts in the Reserve Account in excess of the Required Debt Service Reserve shall be transferred to
the Bond Service Account.

All moneys paid to the Agency by the Commonwealth pursuant to the Enabling Act for the purpose of
restoring the Reserve Account to the Required Debt Service Reserve are to be paid to the Trustee for deposit to the
credit of the Reserve Account.

Moneys in the Rebate Fund will be applied by the Agency to satisfy any rebate liability it may have with the
United States Treasury in respect of any of the Agency’s outstanding tax-exempt bonds, whether or not issued under
and secured by the 2002 Indenture. Any balance in the Rebate Fund after satisfying any such rebate liability will be
transferred by the Trustee to the Operating Fund as promptly as practicable. Moneys in the Rebate Fund and the
Operating Fund are not part of the trust estate securing the Bonds.

Neither the credit of the Commonwealth nor that of any of its government instrumentalities will be pledged
for the payment of the Bonds. The Bonds are limited obligations of the Agency payable solely from principal and
interest payments under the pledged Municipal Bonds and from moneys held in the Reserve Account and other funds
and accounts under the 2002 Indenture. The good faith, credit and unlimited taxing power of each issuer of Municipal
Bonds (a “Municipal Issuer”) will, however, be pledged to the payment of each of its Municipal Bonds that is being
pledged by the Agency to secure payment of the Bonds.



PRINCIPAL SOURCE OF PAYMENT FOR MUNICIPAL BONDS

The following diagrams demonstrate the principal source of payment for the Municipal Bonds of each
Municipal Issuer and how payments on the Municipal Bonds are allocated to the above mentioned funds and accounts.
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The Municipal Bonds

General. Asrequired by the 2002 Indenture and the Enabling Act, the Municipal Bonds are general obligation
bonds or notes of a Municipal Issuer secured by ad valorem taxation, without limitation as to rate or amount, on all
taxable property within the boundaries of the applicable Municipal Issuer. The good faith, credit and unlimited taxing
power of each Municipal Issuer are pledged to the payment of its Municipal Bonds. The Municipal Bonds have been
issued pursuant to Act No. 64 of the Legislature of Puerto Rico, approved July 3, 1996, as amended (“Act No. 64"),
which revised and incorporated into a single statute the provisions of Act No. 7 of October 28, 1954, and of several
other laws relating to municipal finance and municipal taxes and made certain changes to such provisions to, among
other things, expedite and streamline the procedures for the issuance of municipal obligations, including general
obligation municipal bonds and notes.

Limitations on Ability of Municipalities to Issue General Obligation Debt. GDB is required by Act No. 64 to
give its prior approval to all proposed issues of general obligation bonds and notes by the municipalities of Puerto Rico.
Prior to approving any proposed issue of general obligation debt, GDB is required to verify that the municipality has
Available Legal Margin and Payment Capacity (as such terms are defined below) to incur such additional general
obligation debt.

As provided by the Commonwealth Constitution, the Legislature of Puerto Rico has fixed a limitation for the
issuance of general obligation municipal bonds and notes for the payment of which the good faith, credit and taxing
power of each municipality may be pledged. The principal amount outstanding of any such bonds and notes may not
exceed 10% of the aggregate assessed valuation of the taxable property within such municipality (the “Legal Margin,”
and the amount by which such municipality’s Legal Margin exceeds a municipality’s outstanding general obligation
debt, the “Available Legal Margin”). Act No. 64 provides that in calculating the Available Legal Margin of a
municipality, the amount of outstanding general obligation bonds and notes of such municipality is reduced by the
amount of the excess, if any, of the funds deposited in such municipality’s Redemption Fund (as defined herein) with
GDB over the amount of accrued but unpaid interest on such general obligation debt. For a discussion of the operation
of the Redemption Fund see “Redemption Fund Deposits and Application” below.

Act No. 64 also requires that in order for a municipality to be able to issue additional general obligation bonds
and notes such municipality must have sufficient “payment capacity.” Act No. 64 provides that a municipality has
sufficient “payment capacity” to incur additional general obligation debt if the deposits in such municipality’s
Redemption Fund and the annual amounts collected with respect to such municipality’s Special Additional Tax (as
defined below), as projected by GDB, will be sufficient to service to maturity the municipality’s outstanding general
obligation debt and the additional proposed general obligation debt (‘“Payment Capacity”).

Special Additional Tax. The principal source of payment for municipal general obligation bonds and notes is
a special additional property tax (the “Special Additional Tax”), which as provided by Act No. 83 of August 30, 1991
as amended (“Act No. 83"), may be imposed by a municipality without limitation as to rate or amount. Under Act
No. 64, each municipality is required to levy the Special Additional Tax in such amounts as shall be required for the
payment of its outstanding general obligation municipal bonds and notes. The current Special Additional Tax rates for
municipalities vary from 0.50% to 1.75% of applicable assessed valuation in the case of both real and personal property.
The Special Additional Tax is collected on behalf of the municipalities by the Municipal Revenues Collection Center,
an independent municipal entity (“CRIM”). The Commonwealth has not conducted a real property reassessment since
1958. Therefore, all real property taxes collected by CRIM, including the Special Additional Tax, are based on the
assessed valuation of real property in fiscal year 1957-58. The Special Additional Tax is available for the payment of
debt service on general obligation debt of the municipalities, except for any Special Additional Tax collected on the real
and personal property of the privatized Puerto Rico Telephone Company (“PRTC”) for those municipalities that elect
not to deposit such PRTC property taxes in their Redemption Funds pursuant to Act No. 95 of the Legislature of Puerto
Rico, approved June 24, 1998 (“Act No. 95"), and except that moneys in the Redemption Fund in excess of the next
12 months’ debt service on a municipality’s general obligation debt must be returned to such municipality, at its request,
and is available first for the payment of such municipality’s statutory debts, and then, for any other obligation or activity
that has a legitimate municipal purpose, see Redemption Fund Deposits and Application below. Pursuantto Act No. 95,
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which amended Act No. 83, each municipality has the option of either: (i) depositing the amounts collected by CRIM
relating to the Special Additional Tax on the real and personal property of PRTC in that municipality’s Redemption
Fund; or (ii) using such amounts collected by CRIM for any other lawful purpose such as the payment of the
municipality’s operating expenses.

Redemption Fund Deposits and Application. CRIM is required to deposit into each municipality’s Redemption
Fund with GDB the amounts collected with respect to such municipality’s Special Additional Tax (including the annual
appropriations from the Commonwealth’s General Fund to compensate each municipality for the exemption from the
Special Additional Tax portion of the $15,000 Real Property Exemption (as defined below) and the $50,000 Personal
Property Exemption (as defined below)) and any additional amount derived from such municipality’s Basic Tax (as
defined below) and other available revenues to the extent necessary to pay principal of and interest on all general
obligation indebtedness of such municipality. It has never been necessary to transfer into any municipality’s
Redemption Fund moneys derived from such municipality’s Basic Tax.

Act No. 64, as amended by Act No. 44 of the Legislature of Puerto Rico, approved June 13, 2001 (“Act
No. 44"), provides that the Special Additional Tax and other amounts deposited in a municipality’s Redemption Fund
are to be utilized first for the payment of the principal of and premium, if any, and interest on its general obligation
bonds and notes. To the extent that such funds exceed the amount necessary to cover twelve months’ debt service on
such municipality’s then outstanding general obligation indebtedness, as determined by GDB, Act No. 64 requires GDB
to disburse the excess to the municipality, at its request, once during each fiscal year.

Municipal Revenues. Revenues of the municipalities of Puerto Rico are principally derived from ad valorem
property taxes and Commonwealth contributions.

Act No. 83 authorizes municipalities to impose the following property taxes: (i) the Special Additional Tax,
without limitation as to rate or amount, which as mentioned above is available primarily for the payment of a
municipality’s general obligation debt; and (ii) a basic property tax to fund operating expenses up to a maximum amount
of 6% of the assessed valuation on all real property within such municipality and up to a maximum amount of 4% of
the assessed valuation on all personal property within such municipality (collectively, the “Basic Tax”). Act No. 83 also
continued in effect a special property tax imposed by the Commonwealth of 1.03% of the assessed valuation of all real
and personal property within the Commonwealth (other than exempted property) (the “Special Tax”) for the exclusive
purpose of servicing the Commonwealth’s general obligation debt. A portion of the Basic Tax levied by a municipality
may be transferred to other municipalities by virtue of the operation of the Matching Fund (as defined herein). See
“Matching Fund and Equalization Moneys” below.

The current Basic Tax rates for municipalities vary from 6% to 8% of the assessed valuation in the case of real
property, and from 4% to 6% of the assessed valuation in the case of personal property. In the aggregate, current
property tax rates (including the Special Additional Tax and the Basic Tax) for the municipalities vary from 6.75% to
9.75% of the assessed valuation in the case of real property, and from 5.75% to 7.75% of the assessed valuation in the
case of personal property. Interest is charged on delinquent taxes at the rate of 10%, with a penalty of up to 10% of the
tax owed in the case of real property and up to 15% of the tax owed (or up to 40% if the delinquency also involves
failure to file the required tax return) in the case of personal property.

As mentioned above, under Act No. 64, each municipality is required to levy the Special Additional Tax in such
amounts as shall be required for the payment of its general obligation municipal bonds and notes. Principal of and
interest on all general obligation municipal bonds and notes and on all municipal notes issued in anticipation of the
issuance of general obligation bonds also constitute a first lien on the municipality’s Basic Tax. Accordingly, the
municipality’s Basic Tax would be available to make debt service payments on general obligation municipal bonds and
notes to the extent that the Special Additional Tax, together with moneys on deposit in the municipality’s Redemption
Fund, are not sufficient to cover such debt service. It has never been necessary to apply Basic Taxes to pay debt service
on general obligation municipal bonds and notes.
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Act No. 83 provides for an exemption from the Special Additional Tax and Basic Tax on the first $15,000 of
assessed valuation of primary personal residences of individuals (the “$15,000 Real Property Exemption”) and an
exemption from personal property taxes on the first $50,000 of assessed valuation of property owned by businesses that
have gross revenues of less than $150,000 per annum (the “$50,000 Personal Property Exemption”). Recognizing the
importance of the real and personal property tax for the fiscal requirements of the municipalities, the Commonwealth
makes annual appropriations to the municipalities fromits General Fund as compensation for the amount of the revenues
foregone owing to these exemptions. However, under Act No. 83 appropriations from the Commonwealth will not be
provided to cover any amount of property taxes which any municipality elects to forgive for primary personal residences
registered for the first time after January 1, 1992, and personal property of certain businesses registered for the first time
after July 1, 1991.

Act No. 83 and Act No. 80 of August 30, 1991, as amended (“Act No. 80"), also provide for the following
Commonwealth contributions to the municipalities: (i) 2.30% of the net internal revenues of the Commonwealth’s
General Fund for fiscal year 2002-2003 (to be increased to 2.40% for fiscal year 2003-2004 and to 2.50% for fiscal year
2004-2005 and thereafter); (ii) 35% of the annual net revenues derived from the operation of the additional lottery
system created by Act No. 10, approved by the Legislature of Puerto Rico, on May 24, 1989, as amended (the amounts
in clauses (i) and (ii), the “Designated Commonwealth Contributions”); (iii) an annual amount from the
Commonwealth’s General Fund to compensate the municipalities for the $15,000 Real Property Exemption and the
$50,000 Personal Property Exemption; and (iv) an annual amount from the Commonwealth’s General Fund to
compensate the municipalities for the exemption of 0.20% of the assessed valuation of all taxable property within the
municipalities (the amounts in clauses (i) through (iv), with the exception of the annual contributions from the
Commonwealth with respect to the compensation to the municipalities for the Special Additional Tax portion of the
$15,000 Real Property Exemption and the $50,000 Personal Property Exemption, are defined as the “Commonwealth
Contributions”).

The municipal revenues described above are collected or received by CRIM on behalf of the levying
municipality and are deposited by CRIM into the Redemption Fund and the Matching Fund, with the exception of the
Special Tax which is deposited into the Commonwealth’s debt redemption fund.

Matching Fund and Equalization Moneys. Act No. 80 also established the Municipal Matching Fund (the
“Matching Fund”) into which CRIM is required to deposit with GDB the total amount collected on account of Basic
Taxes and the Commonwealth Contributions. Certain moneys in the Matching Fund (the “Equalization Moneys™) are
available to CRIM in order to guaranty that each municipality will receive revenues in an amount at least equivalent to
that received from Equalization Moneys in the previous fiscal year. The Equalization Moneys are made up of: (i) the
Designated Commonwealth Contributions; and (ii) a portion of the Basic Tax equal to 1% of the assessed value of
personal property and 3% of the assessed value of real property collected by each municipality (the “Designated Basic
Tax”).

All Equalization Moneys are allocated to the municipalities as follows: first, as may be required so that each
municipality receives at least the same amount of aggregate revenues received during the previous fiscal year on account
of Equalization Moneys, using first the Designated Commonwealth Contributions, and then, to the extent necessary,
the Designated Basic Tax (it has never been necessary to use the Designated Basic Tax to perform such equalization);
second, Designated Basic Taxes remaining in the Equalization Moneys are allocated to the municipalities in proportion
to the amount by which revenues from their Basic Taxes in such fiscal year exceed their revenues from Basic Taxes
in the previous fiscal year; and third, to all municipalities based on certain economic and demographic criteria specified
in Act No. 80. The remaining Matching Fund moneys are returned to the municipalities whose Basic Tax levies gave
rise to such remaining moneys, and are used, with their other revenues, to meet operating expenses.

CRIM. Priorto July 1, 1993, the Secretary of the Treasury collected all municipal taxes upon real and personal
property (which includes intangible property) in each municipality. Since July 1, 1993, and pursuant to Act No. 80,
CRIM has undertaken all of the Secretary of the Treasury’s responsibilities relating to the collection and distribution
of such taxes. CRIM is responsible for the appraisal, assessment, notice of imposition, and collection of all municipal
property taxes. All property taxes collected by CRIM are deposited at GDB, which acts as fiscal agent to the
Commonwealth and its municipalities.
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CRIM is governed by a board (the “CRIM Board”’) composed of the President of GDB, the Commissioner of
Municipal Affairs and seven mayors of municipalities of the Commonwealth. The mayors elected as members of the
CRIM Board hold office for a term of four years (and not more than two consecutive terms) and until their successors
have been appointed. The Executive Director of CRIM is Norman E. Foy, Esq., and CRIM’s principal offices are
located at 1130 Mufioz Rivera Avenue, First Floor, San Juan, Puerto Rico 00919. In addition, CRIM operates nine
regional centers located in the municipalities of Aguadilla, Arecibo, Bayamon, Caguas, Carolina, Humacao, Mayagiiez,
Ponce, and San Juan.

Real property is assessed by CRIM and personal property is self-assessed. The current gross assessed valuation
figures for real property and personal property taxes for all municipalities are approximately $10.3 billion and $10.2
billion, respectively. These assessment values have not been adjusted to reflect the various applicable real property and
personal property exemptions, such as those described under Municipal Revenues above and other exemptions granted
under Commonwealth tax incentives laws. As mentioned above, no real property reassessment has been made in the
Commonwealth since 1958. All real property taxes are assessed on the basis of the replacement cost of the related real
property in fiscal year 1957-58 values, regardless of when such property was constructed.

CRIM prepares revenue estimates for the next fiscal year based on the last available liquidated revenues and
collection experience, and reviews such revenue estimates on a quarterly basis. CRIM advances Basic Tax revenues
to each municipality on a monthly basis for the payment of that municipality’s operating expenses. During the four
fiscal years ended June 30, 2000, CRIM overestimated revenues. As a result, CRIM advanced to the municipalities
approximately $166 million more than it should have. Included in this amount was approximately $138 million from
Special Additional Taxes which were to be deposited in the Redemption Fund. Pursuant to Act No. 42 of the
Legislature of Puerto Rico, approved January 26, 2000, as amended (“Act No. 42"), the amounts owed by the
municipalities to CRIM on account of this excess advance (the “Act No. 42 Debt”) were repaid in fiscal year 2001 with
the necessary funds being provided under a line of credit from GDB. Act No. 42 authorizes CRIM to deduct from the
Basic Tax revenue disbursements to each municipality which received part of said excess advances, the proportional
amount attributable to each such municipality to cover the repayment of such debt. Act No. 42 provides that CRIM’s
annual tax revenue estimates may not exceed the actual tax revenues received in the previous fiscal year by more than
5% and that CRIM must submit quarterly reports to the Puerto Rico Legislature and GDB detailing tax revenues and
disbursements to each municipality. In addition, Act No. 42 requires an independent audit at the end of each fiscal year
to verify that the amounts transferred by CRIM are, among other things, in accordance with the formula established in
CRIM’s enabling legislation. Furthermore, CRIM is monitoring on a quarterly basis the collections and advances to
the municipalities. If collections for the current year are less than the amount advanced to a municipality, CRIM must
notify that municipality and, if the CRIM Board approves, adjust the estimate. The municipalities are required by Act
No. 42 to adjust their budgets based on the results of the audit.

Since 1999 CRIM has been undertaking a Property Tax Review, Appraisal and Collection Plan involving a
strategic alliance between CRIM, participating municipalities and the private sector. The program is aimed at: (i)
assessing all new construction projects and improvements to existing properties to include them in the tax rolls; (ii)
investigating the incorrect use of the $15,000 Real Property Exemption by targeting areas where properties are generally
rented for business and residential use; and (iii) improving collection efforts in the area of personal property taxes.
CRIM expects that after full implementation of the program, which involves approximately fifty of the Commonwealth’s
seventy-eight municipalities, it will collect approximately $80 million annually in additional real and personal property
taxes.
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MUNICIPAL TAX COLLECTIONS AND COMMONWEALTH CONTRIBUTIONS

The following table shows for each Municipal Issuer (i) the amount of property taxes collected from municipal
taxpayers (excluding the Special Additional Tax) and (ii) the amount of funds contributed by the Commonwealth to each
Municipal Issuer for each of the fiscal years indicated below:

Fiscal Year Ended June 30,

2000 2001 2002
(preliminary, subject to final audit)

From From From From From From
Commonwealth Municipal Commonwealth Municipal Commonwealth  Municipal
Municipality Appropriations Taxpayers Total Appropriations  Taxpayers Total Appropriations  Taxpayers Total
Adjuntas $ 3,682,931 $ 592,939 §$ 4275871 $ 3,555376 $§ 612,081 § 4,167,458 $ 3,832,731 § 632,717 $ 4,465,449
Aguada 2,899,822 1,854,630 4,754,452 3,617,863 1,955,970 5,573,833 3,841,478 2,058,466 5,899,944
Aguadilla 2,439,557 6,133,910 8,573,467 3,659,025 6,682,061 10,341,086 3,773,909 7,367,960 11,141,869
Aguas Buenas 3,733,979 963,663 4,697,641 3,772,458 955,697 4,728,155 4,055,054 986,981 5,042,035
Aibonito 3,080,022 1,171,607 4,251,629 3,245,950 1,286,469 4,532,419 3,469,054 1,286,845 4,755,899
Afiasco 2,320,077 1,670,045 3,990,122 2,911,561 1,737,826 4,649,387 3,053,624 1,939,027 4,992,651
Arecibo 3,223,310 7,121,041 10,344,351 3,422,027 9,775,441 13,197,468 4,693,662 8,553,278 13,246,941
Arroyo 3,102,849 1,220,223 4,323,072 3,480,265 731,381 4,211,645 3,273,198 754,767 4,027,965
Barceloneta 852,981 4,255,203 5,108,184 1,306,729 4,297,007 5,603,736 1,436,166 5,041,008 6,477,174
Barranquitas 4,211,132 925,887 5,137,019 3,951,826 1,036,384 4,988,210 4,407,299 1,024,852 5,432,150
Bayamon 14,011,260 33,949,200 47,960,460 15,312,859 33,246,562 48,559,421 15,738,259 39,291,717 55,029,976
Cabo Rojo 2,360,084 3,827,685 6,187,769 3,058,833 3,997,282 7,056,115 2,869,967 4,152,119 7,022,086
Caguas 7,501,053 20,119,132 27,620,186 8,138,329 24,064,642 32,202,970 9,035,194 27,828,322 36,863,516
Camuy 3,645,302 1,108,921 4,754,223 3,626,057 1,348,137 4,974,194 3,927,860 1,488,237 5,416,097
Candvanas 2,423,386 2,760,229 5,183,615 3,302,884 2,601,384 5,904,269 3,408,475 2,395,192 5,803,667
Carolina 12,950,749 33,557,093 46,507,843 13,623,724 35,332,648 48,956,373 14,300,141 38,753,653 53,053,793
Catailo 1,140,169 12,700,664 13,840,834 2,597,849 12,839,246 15,437,095 3,959,629 12,586,242 16,545,871
Cayey 1,615,777 5,134,260 6,750,036 2,012,122 5,016,812 7,028,934 2,507,530 7,267,923 9,775,453
Ceiba 3,215,210 521,781 3,736,991 3,289,162 679,726 3,968,887 3,594,460 805,269 4,399,730
Ciales 3,269,767 622,765 3,892,532 3,143,435 686,819 3,830,254 3,288,943 667,973 3,956,916
Cidra 1,497,181 3,228,060 4,725,240 2,398,904 3,297,708 5,696,613 2,407,244 3,243,740 5,650,984
Coamo 4,091,966 1,062,588 5,154,554 3,736,666 1,326,769 5,063,435 3,923,927 1,458,128 5,382,055
Comerio 5,255,272 392,449 5,647,721 4,400,921 479,645 4,880,566 4,920,820 511,917 5,432,737
Corozal 3,997,249 1,259,837 5,257,086 3,971,844 1,230,836 5,202,679 4,264,007 1,264,283 5,528,290
Culebra 1,205,895 179,121 1,385,016 1,559,570 210,108 1,769,679 1,720,979 231,649 1,952,628
Dorado 1,403,953 4,396,928 5,800,881 1,597,394 5,146,034 6,743,427 2,470,407 5,954,076 8,424,483
Fajardo 2,397,297 5,194,696 7,591,993 2,509,144 6,242,996 8,752,140 3,635,000 6,277,348 9,912,348
Florida 2,747,678 331,130 3,078,808 3,145,396 463,534 3,608,930 3,484,851 432,966 3,917,816
Guanica 3,465,015 602,288 4,067,303 3,362,468 723,730 4,086,198 3,730,365 749,968 4,480,333
Guayama 1,509,478 4,599,268 6,108,747 2,275,370 4,171,711 6,447,081 2,361,254 5,546,970 7,908,223
Guayanilla 2,370,958 1,066,609 3,437,567 2,876,277 1,110,737 3,987,014 3,072,785 1,090,700 4,163,485
Guaynabo 6,579,422 31,303,375 37,882,797 7,186,487 33,490,786 40,677,274 7,618,230 40,198,863 47,817,092
Gurabo 2,279,790 2,378,721 4,658,511 2,915,057 2,600,663 5,515,719 2,898,801 2,694,189 5,592,990
Hatillo 1,461,866 3,476,307 4,938,173 2,147,911 3,929,549 6,077,460 2,399,747 3,794,280 6,194,027
Hormigueros 1,314,772 2,125,039 3,439,811 2,218,898 1,852,600 4,071,498 2,353,116 2,061,504 4,414,620
Humacao 2,329,182 7,406,094 9,735,276 2,599,163 8,175,813 10,774,977 3,388,742 8,846,121 12,234,863
Isabela 2,721,088 2,453,226 5,174,314 3,215,689 2,815,705 6,031,394 3,472,471 2,792,288 6,264,759
Jayuya 3,000,466 663,509 3,663,975 3,126,924 793,792 3,920,716 3,380,434 804,872 4,185,306
Juana Diaz 3,264,895 1,943,191 5,208,086 3,619,023 2,423,522 6,042,545 3,896,550 2,248,710 6,145,260
Juncos 2,720,827 1,693,604 4,414,432 3,208,392 2,387,637 5,596,029 3,241,477 2,267,811 5,509,288
Lajas 2,828,100 1,153,089 3,981,189 3,033,814 1,408,427 4,442,241 3,318,929 1,362,634 4,681,563
Lares 4,738,885 943,827 5,682,712 4,052,680 1,071,027 5,123,707 4,328,761 973,062 5,301,823
Las Marias 2,786,817 255,395 3,042,211 3,196,355 306,462 3,502,817 3,552,643 355,527 3,908,170
Las Piedras 1,529,525 2,488,560 4,018,085 2,174,030 2,827,526 5,001,556 2,335,172 3,506,163 5,841,335
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Fiscal Year Ended June 30,

2000 2001 2002
(preliminary, subject to final audit)
From From From From From From
Commonwealth Municipal Commonwealth Municipal Commonwealth  Municipal
Municipality Appropriations Taxpayers Total Appropriations Taxpayers Total Appropriations  Taxpayers Total

Loiza $ 5,644939 § 500,296 § 6,145,235 § 4,408,089 § 747918 $ 5,156,007 $ 4,896,081 § 793,686 $ 5,689,767
Luquillo 1,811,767 1,672,195 3,483,963 2,275,886 2,188,296 4,464,183 2,390,007 2,148,437 4,538,444
Manati 1,951,189 5,666,980 7,618,169 2,958,981 5,191,852 8,150,833 2,699,599 5,216,121 7,915,720
Maricao 2,327,411 334,174 2,661,585 2,660,957 424,893 3,085,851 2,790,475 441,813 3,232,288
Maunabo 4,132,389 271,574 4,403,963 3,722,799 287,912 4,010,711 4,122,872 267,107 4,389,980
Mayagiiez 3,938,494 15,395,475 19,333,969 4,350,856 17,417,469 21,768,325 4,802,555 18,276,081 23,078,636
Moca 3,244,961 1,192,165 4,437,126 3,497,499 1,348,721 4,846,220 3,744,211 1,469,915 5,214,126
Morovis 5,176,495 536,777 5,713,272 4,126,978 719,532 4,846,511 4,561,986 718,009 5,279,995
Naguabo 3,189,216 791,393 3,980,609 3,264,112 960,691 4,224,803 3,446,067 1,081,261 4,527,328
Naranjito 4,718,390 757,427 5,475,817 4,174,737 760,180 4,934,917 4,482,771 692,050 5,174,821
Orocovis 4,974,045 460,689 5,434,734 4,358,143 516,042 4,874,185 4,861,812 599,556 5,461,369
Patillas 3,606,465 692,949 4,299,414 3,501,353 735,338 4,236,691 3,657,536 721,602 4,379,139
Pefuelas 2,270,586 1,584,735 3,855,321 2,853,201 1,916,837 4,770,037 2,901,132 2,094,582 4,995,714
Ponce 7,104,662 23,831,888 30,936,551 8,265,000 23,071,824 31,336,823 8,839,425 23,168,673 32,008,098
Quebradillas 3,031,246 889,393 3,920,639 3,306,764 1,022,907 4,329,671 3,567,306 1,184,434 4,751,740
Rincén 2,440,267 790,642 3,230,909 2,951,078 958,256 3,909,335 3,232,304 1,160,576 4,392,880
Rio Grande 3,