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Capital Budgeting for 2030 

 ��

� ) � � 	 � � � � �� 	 * * � � � �
�
5 � $� ��5 �� � � � ��� �� � � ( � �� �� � � ��� � � � � � � ��� � �- +&� ! � �� ?� ?��� ���� ��� � D�� �� �� � �� � � �� � � � �� � ��� � �� � � �� �
�� � � � � � � � � �� � � � �  � ! � �" � � ��$� �� � � � � � � � ��� �� � �� � � � � � � �� ��� � � �� � � � � � � � � �� � � � � � ����� � � ( $� � ?� ?%�
- +&� ! � ��� �� �� �� � �� � �� �� �� � ��� � ��� � �� ��$6� �� � � ��� ��� � � � �� �� � � ��� �� � � �� � � �� � � ��� � ���� �� �  �� � � �� �� �� � � �$:�
��� �� � � �� �� � � �� � ( ���� � � �� � � �( � � � � 
�� � � �� � � �� � �� � ��� � � � ����� � ; � �� � �� � ��� � �� � � � � � � ��� � ��� � � �� � ���� �� �
� �� " � � � �� � � �%� . � � � � � � �( ����$� �� � � ��� � �� � �� � � � �� ��� � � � � � �� �  ��� � �� � � � �  �$9� �� � �� � � < ���� � � � �� +� � � 9
) � � � � - �� � � �� � � � � � �#� � �� �� � ( ����$
� ( � �� � � � �� � �� �� � � � � � ��� �� � � � � � � � � � � � � ; � �� � � � ( $� - +&� ! � �  ���� ( � �
� � ( '� � ���� ��� � �� ��$6� ��� � � ���� � � ��� � � ��� ��( � � � � ��� � �� � � � � � � � � �%�

#� � � � � � �� �� �� � �� � � � �� ��� � � � �� �� � � - +&� ! � � � � � � � � �  ���� � � ; � �� � � � �� � � � �� � � �� � � �� � � � ��$6� � � � � � � � ��
� � � ��� �� � �� � � �� � �� � � �( � � � � ��� � � � � � � � � � � � �%��#� � � ���� � ��$
��� �� � � � � � � �� � � " � � � � � � � � � � � � � � � � �� � � � � �� �� �
� ( � � ��- +&� ! � �� � � ��� � �� ��$6� �� � � ��� ��( � � � � ��� � �� �� � ��� � � *�

	 % � �  � ! � �" � � � � � � � � � � �� � � �� � � � � � � �� � � � ��� �� � � � � �� � � � � � �� �� � � �� � � �� � � 
� � � � � � �� � � �� � � �� � � �� � � � �
� � � � �� � � � ; � �� � � � � � �� � � 9�� � � 
� � �� � �� � �� 
� � � � � � � � � � � � � � � �� � � � � � � � � � ��� � %� - +&� ! � � �� � ( � � � � �
� � � � � � � � � � � � � � � � � � � ��� � 
� ( � �� � � ��� � � � � � � � �� �� � � � ��$6� � � � � �� �� � � � �� � �� � � � ��� �� � � � � ��%� =�� �
� � � � � � � � � � � � � �� � ( � � � 8�� � � � � � �� � � � ( � � � � � � � � � � � � � � �� � � ( ��� � �� �� � � �� � � �� � � %�&� � �( � � � �� �� �� � � �
�� � �� �  �! � �" �� � ; � �� � � ��� � ���� �� ��$� � �� ��� ��� � ��( � ��� � ���� ��� � � ��� � � �� � � �� 8� � � � � � ��� �� � � � � %�

� % � � � ��� �� � �� � � �� � � ( � � �� � �  ��� � � � � � ���� � � � � � � � � � � � �� � � �� � � � ��� �� � � � � ��%�) � � � � ��$6� � � � � � � � � � � ��
� � � � � � �� � 
�  � �� � � � � � � � �� � � � � � � � � �� � �� � �� � � � � � �� � ( � � ( � � � � � �� �� � � � � �� �� � � �� � � � � � � � � � �� 
� �� �
� 8��� � � �$� ��� ��� � � �� � � � � � � 
� � � � � �� � � � ��$� � �� � � � � � � ��� ��� � � �� �� � � � ��� � � � � � � � � 9� ��$� �  � � � �
� � � � ��%�/ � � � � � � � � �� � � � ��� �� � � � ��� � �� 8�� �� 
�� �� �� �� ��� � � � �� � � � �� � � �" ��� �� � ��� � �� � ���� � � �� � � �
� ��� � �� � � � �� � ��� � �� � �� � � ��� ��� � � � � �� � %��) � � �� ��$�� � � � �� ��� � � � � � ���� �� � � � � �� � � � � � � � � �� 
�� � � �
� � � � �� � �� ��$� �� � � ��� �� �� � �� � ���� � �� ( �� ��� � �( � �� � �� � �� ���� � � ��� ��� � � � �� ��� �� �� �� �� �� ��� � � � �� � � � ��%�

� % 5 � �� �� �� �� � � � � � � � ����� � � �� �� � � �� � � �� � � � � � � � � � � ��� �� � � � � �� � � � ; � �� � � � � � � � � ��� � 
� � � �� � � � � ��� � 
�
� �� � � �� � %��� � � ��� ��� � � � �� �� � � � �� �( � �� � � � � � �$�� � �� �� �� � � �� � ������ � �� � � �� � ��� � �� �� � � �� ����� � � 
�� ��
 � �� � � � � �� �� �� � $�� � � � �� �( � � � � � �� � � � %��#� � � � � ��� � �� �� �� � � � � � � � �� � � � � � ��� $� �� � � � � � � �� � � � �� � �
� � � ��� �� � � � � � �� � 
� � � � � �� � ( � � �� �� � � � � � �� � � � � � � � � ��� � � � � � � � � � � :� � �  � � � � 
� � � ��� � � � � �� �� � � � �
� � � � ��� � � �� � � � � � �� � �� � � �� � � ��� ��� �� � � �� � ��� ��� � �� ��$%��) � � �� ��$�� � � � �� �� �� � � �� ������ �� � � ��� ��� � � � �� �
� � �� � � � �� � �� � � �� � � � � � ��� $� �� � �� � � � � � �� � ��� ��� � �� �� � � �� ����� � � �� � � ��� � � ��� � �� �� � � �� � � � � � �� ��� �
� � � � � ��� � �� � � � � � � � 
�� � ���� � � ��� � �� � � ��� ��( � � � � �%��

@% &� � � ( � �� � ��� �� � � � ��� � � � � � � � � � � � � � � � �� � � � � � ��� �� �� � � � � � � � � �� � � � � � � � � �� � �� � � �� � � 8� � � � �� � �
� � � '� � ��%��- �� � � � � �� 8� � � � �� � �� � � '� � �� ��� � ��� � �� � 8���� � �$� � � � ��� �� ��E� � �( ����� � 
�( � ����  �� ���� � � � �
� � � '� � �� � � � � � � � ��� � � ��� � � � �� � �� � � � � � �� � � � � �� � � � � � � �� � � � � � � � ��� �� � �� � � ( � � � ����%� / 8� � � � �� � �
� � � '� � �� �� � � � �� �( � �� �� � � �$�� 8� �� �� � � �� � � �'� � ����� � � ��� �� � �� ��� � ��� � � � � � �� � �� � �� � � � � � �� �� � � �
� �� � � �( � � � ���� 
�� � �� �� �� � �� � �� �� ��� � �� � � �� � ��� � ��� � � � �� � � ��� ��� � ( ��� ��� � � �%���

�
�
� 234�  �� ! �4�  �� � � ���� ��" � 45�� �� ! �� � � 
 � � �
�
� � � ���� 	�
� � � 
 � � � � ��� � � � �� � � �� � � �� 	� � �� ����� �� �� �� �� � ��� ��� �� ��� ���� ��� ��� �� � �� ��� � �� � � �� �� � 	����� � � � � �
 ���� � � �� ��� � ���  ���� � ! ���� � ���� �	��� � � ��� � � ��� � ����� ������ ��� �����"��
�
- +&� ! � �� � � � � � � � � ��� � � � �� � ��� � � � � � � � �� �� ��� �  �! � �" �� ��$6� ��� �� � � �� � � �� � � *���� � � � �� � �� � � �� �  � ��
�$� �� � 
� �� � � �� � � � ��� �$� �� � 
� � � � � � $� � � � � �$� � � � � � � ��� � �$
� � � � � � � � � � � ( � �� � � � 
� � � � � �� � 
� � � �" � 
� � � � �
( � �  � ��� �� �%� � =�� �� $� � � � �� � � � �� � � �� � � �� � � � � � � � � �� � �� � � �� � � � � 8�� � C� $� � � � 
�  ��� � � �� � � � � � � �� � � � � �



Citizens Budget Commission 

���

( � � � � � � �" � ��� � ��� �� � �� �� � � �� � � � � � �� 
�� � � �� � � � � � ��� �� � ��� � �� � � ��� �� � ��� � �� ��� �� � � �� � ����� � 
��� � �� � �� � �
�� � �#�� �� �� � � �#�� �� �� � �� � � ���� �%���
�
=� ��� � � � � � $� 
����� � � � � � � � �� �� � ��� � � � � � � � � ��� � � � ��� � �� ��$6� �� � � � � � ��) � � 9! � � � �� � � ��� ��#��� �� � $
� � �� � �
�� � � � � � �� � �� �$�� � �� ��$9�  � � � �� � � � �� 
�� ��� � ��� � " � �� �� � � �� �� � �� � �� �� ( '� � ��� � � �� � � ��� ��� � �� � � � ���� �� � � � � � �
� � � �� �� � ��� � ��� � � � ��� �� � � �� � � �� � � �� � � � � � � � ��%��&���� � �� � � � ���� � 
��� � �#��� �� � $��� ��� � ��� � � ��� �� ���  ��� � �
� � � � �( �� � ��� � � � �� �� � �� � � �� � 
� � � � � 8� � � � ��� � � � � � ��� � �� � � ( � $� � � � �� � � �� � �9$� � � � � � � � ��� � � �� � �� � � � � � � �
( � � � � � � � � �� �� � ��$� � � � � � � � ��� � �� � %� =� � �� � � � ???9� ??
 � #��� �� � $
� �� � � � 8� � � �� 
� � � � ��� �� � 8� � � � ��� � � � �
� �� � � � � � � � � �� � � �� � � ��� � �� �� � � � $� � � � � �E� � %?� ( ����� � �� � � � � � � � � � � � � � � �� � � �$�  ��� � � � �� � �� � 8� � � � ��� � � � �
�E� � %B�( ����� � �%��=� ��� � � �� � �� � �8�$� � � � 
� � ??@9� ??
 
� �� � �#��� �� � $� ���� � � � � � � � � � � � � ��� � �� � � � � � � � �� � �( $�
� � � � �E� � �( ����� � 
�� � �	 � B�� � � � � � �
����� � � � � � ��� �� � � ��� � �� ??B9� ??
 �� � � ��� � �� � � � �� � %��
�
2 �  � � � � 
�  � ��� � � ��� � � � � � �� � � � � � � � � ; � �� � � � ( $� �� � � � ��$� � � � � �� � � �� � � � � �� � 9$� � � � � � � ��� �� � �� � � �� � 
�
- +&� ! � �� � � ��� � �� � �$��� �� � � �� �� �� � � � � �� � � ��� �� � � � �� ��� � ��� � � � � � � � ��� � �$�� � � ��� ���� � �� � � ��� � �� � � � � �� � �
� � � ��� �� � � � � �� � �� � �� � � � ��$%� � < � ���� � � �� � � � - +&� ! � � � � � � � �� � � � � � � ��� �� � � � � �� � � � ���� � �� �� � �� � � � ��$6� �
� ��� ���$
�� � � ��� � �� � �$��� � �� � � � � ���$� �� � �� � � ��� �� � � � � � � �� � ��� � � �� � � � �"%���
�
) � � � � � � � � �� � � � 8� � � � �� � � - +&� ! � � �� � ���� � �� � �� � � ( $� �� � � � � � � � ��$� � � � � �� � � ) � � 9! � � � � � � � ��� ��#��� �� � $%�
) � � � #��� �� � $� � � ��� � �� � � EB� %>� ( ����� � � �� � � � � ��� �� �� � � � �� � � �� � � � � � � �� � � � � 8�� �� � � $� � � �%� � � � �
� � � �$� @>�
� � � � � � �� � �� �� �� � � �� � � � � � � � � ��� �� � � � � � �� � � �� � � �� � � �� � � ��  � � � � � � � � � �� � �  ��� � � � - +&� ! � � � � � �:� �� � �
� � '� � ��$�� ��� � � � � �� � 
�C� �� � � � � � �
� ������ � � �� � � ��� ���� � � � � � � � � �� ��� � �� �� � � �� � � � � �� � �� � � �� � � � �� ��� � ��
� � � � � � �� � � � � � � � �( $��� � � � � � � � � � ��- +&� ! � %�� � � ��� �� � � � � � �� � � �� � � �� � � � � � � � � � �� � �  � � � � � � �� � � � �� � �� � �
� � � �� 8��� ���� � � ���� � � ��� � � ��� ��� �� � � �� � �� � � �( � � � � ��� � �� � � � � � � � �%�
�
� � � � �� � � � ��$6� � �� � � � � � � � �� � � �� � ( �� � � � � ��� �� � � � � �� � �� � � � � 
� �� � �  � �� � � � � � � � �  � � � �$� �� � � �E	 B%@�( ����� � �
� � � � ��� � �� � �
�� � � � � �� ��E	 	 %B�( ����� � �
�� � � ��� � � � � � � �� ��� � ��EA%C�( ����� � �
�� � � � � � �� � �� � � �( $�- +&� ! � �
� � �� � � � � � � � �  � � � � � � � �� � � � � � � �� ��� � �
�  � ��� � �� � � � �� � � � �� � � � � �� ��  � � � � � � � � � � � �( $��� � � ���� � � �� � � � ��� ��
� �� � � �� � �� � � �( � � � � ��� � %��) � � � � �� � � � �� �( � �� � � �� � � � �� �� � ��� � � � � � � � ��� � �� ���� � � � � �� �%�
�
#��� � � �� � � ��� � 
�$� ����� ��� � � ��%��� � � ��&� � � � ��� ��� � 
 � � � �� � � �� � �� "�
 
&���� � � � � �� � � � � �� �( � � � ������ � � �� �� �� � ��� � �� � �� �� �� �� � �� � � ��� � � � � �� � ��� �� � � �� � � �� � � ��� � ��� � ��� � �� ��� � �
�� � � 9�� � � � � �� � �� � �� � � � � � � � � ��� � � � � ( � � �� � � ( $� - +&� ! � %�- +&� ! � � � � � � � � � � � � � � � � � �� � � � � ���� � � � � � � �
� � � '� � �� ��� �� � � �� � � � � 
�� � � �� � �� ( ��� � � � �� �� � � 
��� � � 9�� � � �� � � �� ��� � �� � � � � � � �� � ��� � � � �� � � � �%��) � � � � �� � � �� �
� � � � � � � �� �� � � � �( � � � � � � �� � � � � � � ��� � ��� � � ��� � �� ��$6� �� �� � � � � � �� � � ��� ��� �� � 
�� � ; � �� �� � �" � $�� �� $� �� ���" � �
�� � � #�� �� 
� �� � � 5 � �� � � � ���� � � ) � � � � � � � �� ��� � �&� �� � � ��$� � � � � �� � � - � � ��&� �� � � ��$� �� � � � � ��� �� � �� � �� � �� � �
� � � � � � �%� ) � �� � �� � � � � �� � � � � � � � � �� � � � � � �� � � �� � � ���� � � �� � � � ��� �� � �� � � �� � � � � � � � � � 
� � � � � � ��� � �� � �� �
�� � ���� ��� � � ��� � � - +&� ! � � � � � � �� � ( � � � � � � � � � *� ��� � �
� �� � � � � � � � ��$� � � � � � ��� � � � � � � � �� � �� �� � �� �� ��� � �
� � �� ( ��� � �� � � �� � �< ���� � � � ��+� � � 9) � � � � - �� � � �� � � � � � �#� � �� �� � ( ����$� � � � � � � � $� �� �� � ���� � :� � � � � � � � � � � 
�
�� � � � � � �� � � �� �� � �� ���� � �� ��$�� � � � �� �%�
�
) � � �� �� � �� � �� �� � � � � � � � �� � � � �� �� �� � �( � �� 8� � � � � � ��� �� � � � � � � � � �� �� � � �� � � � � �� � �� � � �� � � ��� ��� � � � ��%��� � � �
� ��� � � � � � �� � 
� � � �� � � 9�� � � � � �� � �� � �� � � � � ��� �� � �� � � �� � � � � � � � � � �� �� � � � � � � � �� � �� � � �� � � � � � ( $� - +&� ! � ��
� � � � �� �( � �� � � � � � � � �� � �( $�� �� � � � �� �9�� � � �� � � � � � � ���� � ���� � � � �� �� � ��� � �� � � �� ��� ��� � ��� � � � � �� � � � ��� �
� � � � ���� � � � � � � $� � ( '� � ��� � � � � � � � � 8� � � � ��� � � � � � ��� � �� �%��&���8� � 
� � � � � �9�� � � � � � � ��� �� � �� � �  � � �� � � ���  �
�� � � ( � ��� � � ��� � � � �� �� � �� � � �� � � � � � � � � � ��� �� ( � � � � ��� � 
� � �� � � � � �� �� � � � � � � �� � � ��� � � � � � �� � � � � � � � � � � �� � �
� �� � � � � �� � � � � � � � " � � � 8� � � � ��� � � � � � ����� � ��� �� � � � ��� � �� � ( � $� � � � � � ��  � $� � � �%�#� � � � � � ��� � � � � � �� � � �� � �



Capital Budgeting for 2030 

 ����

� � � � � � � �� �� � � � � �� �� ���  ��� � � '� � � �� � �� � � � � � � � �� � � �� � ���� � �� � � �� �� � � �� � � � � ��� � � ����� � ��� ��� � �( � � � � � ��
� � � � � � � ���� �� � � $��� � ���� �� � ��� � � � �( �� � ��� �� � � � � � ��� � � ��� ��� �� � � �� � �� � � � � � � ��%�
�
� $6�� 7�� ! �4�� �4�� �" 8�� " "  �� � 34�&�
�
� � � ���� 	�
� ' ������ �� �� � ��� �� � �� � � �� 	� �� � �� �� � ��� � ��� � �� � ���� � � � � �� �! � � �� �� � � ��� � �� �� �� �� � ��� � � � � � �� � ��� ��
� ������� ��� �� ������ � � � � � ������ � � ����� ��	� � ����� ���� � ��� ���� �� � �� 	"��
�
- �� � � �� � � �� � � �� � � �� �� � � � � � ; � �� � � � " � �  �� � � � � � �� � � �� � � �� � � � � ���� � � � � � � � � � %�) � � � � ��$� �� � " � � � � � � � � ��
�� �� �� � � � � � ��� �� � � � ��� � ��� � �� � ��� � � � �� � ��� � � � � � �%��� �� � �
��� � �� ��$�� � � � �� � ��� � � � � $��� � �� �� � � � �� �� ��
� � ( ��� ��� �� � � �� � � �� � � ����� � � � �� � ���  � �� � �� � � � � � %�) � � ��� � � � � ��� � � � � � � � � �
��� � �#�� �� 
�#�� �� �� � �� � � ���� � �
� � � � �� � � � � �� � �� � � � � �� � � �  � � �� � � � �� � �� � � � � ��D� � � � � � � � � � �� � � � �� 
� ( � �� � � � 
� �� � � � � � � � �� � � � ��� �$� �� � 
�
� � � � � $�� � ��� � �$
��� �� � � � � � � �� � ��� � �� � � � �" � �� � � �� � �" �� � � D��� ��� � �� ��$
�( � ���� � �� ��$6� �" � �  �� � � � �� ��
�� � �� �� �� � �� ���� � � � �� � � � �� ��� ���� ��� � 
�� � � ���� �� � � ��� ��� �� � � �� � ��� �� � ���� �� � � � �� � � � ��� ��� ��� � ��� ��� �� � ��
�� � � � �� � ��� � � � � �� �%�
�
#� � � � � 
� �� � � � ��$6� � �$� �� � � � �� �� � � " �� � � �� � � � � � � ���� � � � �� ��� � �  � � � � � � �� � � � � � � � '� � � � � � �%�1 � ��� � � � � � �
� � � �� �� � �� � � � � � �� � � � � � � � � �� �� � � � � � � � � � � � �� � ; � � � �� �� � � � � ��� � � � � �� �� � �� � � � � ��� �� � � � � �� � � � � � � � ( ��� � �
� � �� �� � ��� � �� �� � � � ���� � ��� �$� � � �$��� � � � �� 
�� ��� ���� ��$ �� � �� � � � � � � ��� � ��� �� �� � �� � %��) � � �� ��$6� �� � � � � ��� � �
� �� �� � � �� � � � � � � � � � �� 
� �� � � &� � � �� =� �� � � � ��� � � 5 � � � � � � � � �� #$� �� � � �&=5 #�
� �� � � 8��� � � �$� ��� ��� � � �� �
� � � � � %��5 � '� � �� � �� � �� � � ��� � �� � � �� � � ��� � �� � � � �� � ��� �� �� � � �� � � � � � ��� � � ��� � � � � �E	 ?�� ����� � �� � � ��� � � � � �
�$� �� � � 
� � � � � � �� � � / � � �� . �� � � � � � �� � � � 
� � ��� � � � � �� � � � � � � �� 
� � � � � � � � � �� � �  � � � � ( $� � � ( ��� � � � �� � � ���� � 
�
�� � �� � �� � ��� � � � �� � �� � � �� �  � � ��$� �� � ���� � � � � � �( $��� � �5 � � �� �� � ��1 � �� � �� �� � � � � �&� �� � � ��$%���
�
&� � � � � � � � ��� � �� �� � � � � ��� ��� ��� � � 
� � � � �� � � � � � $� � �� � � � �� � � � � � ��� �� � � � � � �� � � �� � �� � � ) � � 9! � � � � � � � ��� ��
#��� �� � $� � � � � � � �� ��� " � � � �� � � � � � ���� � � � � � � � � � � � �� � � � � ( � � � � � � � � � � � �� � � � �� � �� � � � � �� �� �� �� � � �� � �
� � � � ���� � �� ���� � �� � � � �%��� � � �� � � � � � � 
�� �� � � � � �� � � � � �� � ��� �� � ��� � � � � � �� � ��� �� �� � � �
���� � �� ( �� �� � �� �� � �
�� � �� � � �� � �� � �� � �� � �� �� �� �� � �� �� �� �� ��� � � � �� � � � �� 
�� �� � � � ���� � ��� � � �� � �� � � � �� �� � � �� �� � � �� � � ��$�� � � � � �
� � � ��� � � ��� � � ��$�� � � ; � � �� %���
�
1 � ��� �- +&� ! � �� � ��� ��� � �� � � �� � �� � �� �� �� �� �� ��� � � � �� � � � �� ��� � ��� � � � � � � �� ��� � ��� �� � � �� � � �� � � �( $�� ?� ?
�
�� � �� � � � �� � � ���� �� � ��� � � ��� � ��� �� �� � � �� � ( ��� ��� �� � � �� � � �� � � :�� � ��� � � �� � � � �� � � � �� � �� ��� ��� � � � ��� � � �( � � � �
� � �� ( ��� � � � %��=� ��� � �
�� � � ��� � � � � �� � �� � � � �� �� � ��$�� � � � � �� � � �� � � � � � � �$��� � � � �� � � ��%�) � � �� � � �� � � � � � ��
� � � � � � � � � �� � � ( ��� � � � � �� � �� � � &=5 #� �� � � � �� �� � � ��� � � �� $� � � � � ??B� � � ��� � �� � � �� � �� � ( � � �� EC%@� ( ����� � � �� �
� � ; � �� � � ��� �� � � �� � � �� �� �� �� �� ��� � � � �� � � � �� ��� � ��� � �� � � � �� �� � � � � � � �( $��� � �� � � � � �:�( � ��� �� � � � � �� � � � � �� � �
�� ��� � � ��� � � �� � ����� � �� � � � 
��� � � �� � �� �� � � �� ��E� %B�( ����� � %��) � �� ��� � " �� ���� � � �� � ��� � �� � �� � ��� � ���� � � � ��� �� � �
� �� � � �$�� � ��� $��� � ��� � � �� � �� � �� �� � � � � � �� � � �� � � � �� � 
�� � � �� � � � �� � � � � � ��$
��� � �� � � �� � �� � �� �� �� �� �� ��� � � � �
� � � � ��%�
�
#��� � � �� � � ��� � 
�( � ��� � �� ��� ���� � ����� �� � ��� ��� ��� 	�� 	 �� ���� ��� �� � � �� �� �������� �� ���� ���� ��	� � � ���� � ��"���
�
=� ���� ��� �� � � ��� ��� �� �� �� � � ��� � �� � � � �( � � � ��� " � � �( $�- +&� ! � 
� � �� � �� � � ��� � � ����� � �� �� �� �� ��� � � � �� � � � ���
� � � � � � �� � � �� � � � � � � �� ��� � � � � � � �� � � � ��� � � � � �� � � 
� � � � � � � � � � � � �� � � � � � � �� � � �� � � � � �� �� � � � � � � � � � � ( $� � ?� ?%��
) � �� ��� �� " �� � �� � � � �� �( � �� 8� � � � � � ��� �� ���� ���� � �� ��$6� �� � � ��� ��� � � � �� �( $�� 8� � � � �� � ��� � �&=5 #��� � � � ���� �
� � � � � � � ��� � � � ��� �� � � � � �� � � � � � �� �� � � � ��� � � �� � � � � � � ���� � � � � � � � � � � � �� � � �� � � '� � � � � � ��� �� � � � � �� �$� �� � � �
� � � � � � �� � �( $�� � � � � �� � ��� �� �� �� � � � � � � � � � �� � �� � � � � ��� � �� �� � � �� � � %��< � � � ������ ��$�� � � � � � � � ��� � �� � � � � �� ��
� ������ �� � � � �� 
��� � �� ��$�� � � � �� ��� � � �� � � � �� � �� ��$� �� � � ��� �� �� � ��� �� ��� �� � �� �� � �� � � � � �� � �� �� � � � � � �� � � �



Citizens Budget Commission 

� �

( ��� � � � ��� ��� � � � � ��� �� � � � � �� � � � � � �� �� � � �� � � �� � � � �$� �� � � � �� � � � � �� �� � � � � � � � � � � � � � ��%��&� $� �� � � 9�� � � � � � �
� � � � �9�� � � �� � � ��� ��� �� � � �� � � � �� �( � ���� � �� �� � � ��$��� ��� �� �� �� � %� 
�
�
	 � �� ! �� � 354$� # � � ��� 9$5� � ��" �� � �  �� � 354$� # � � ��: ��6�� 3� &4��� ! �� � 7� � � � � ��
�
� � � ���� 	�
� ' &� �� � ��� ���� �� � �� �� � � �� � � �� �� � � �� � � ��� � � � ��� ��� 	� �� �� � ��� � ��� �� ���� � � �� � � �� � � ��� � � � ��� � �� 	 �
�� �� � 	� ��� ���� � ��� ��� � � 	 ��"��
�
&�� �� � � � � � � � �� ��� � � � � �� �� ���� 
� � � � � � � � �� � � � � �� � ( � � � � � �� � � � :� �� � � � � �� � � � � � � � � �� �� ��� � � � � � � � � � � � �� �� ( �� 
�
� � � � �� �� � � � �� �( � �� �� � � � �� � �� � � � �� � �� � � �� � � � � � ��� � � � � � �� �%��) � � �� ��$6� �� � � ��� ��� � � � � �� � 
�� �  � � � � 
��� �
� � ��� �� �� ��$�� � �� � � �( $��� � � �� � �� � � �� � � � � � ��� $� �� � :��� � �� � � 
�� � � � �� ��� � � ��� �( � �� � � � �� � � �� � �� � � �� � � � � � � � �
�� � $�� � ��� � � ��� � �� � �( � � � " � ��� ��� � � � ��� � � ��� � �� � � ��� ��( � � � � �%�/ � � � �� �� � � � �� � � � �� � �� � �� �( � � � " � �� � � �
( � � " � � � � �� $� �� � � � � � ; � �� � � � �� � � $� �� �� � � � � � � � ��� �� � � � � � �� � � �� � � � � � �� � � � � � �� 
� ( � �� �� � $� � � � � � �� � �
� � � � � �� �� � �  ��� � � � �$�� � � � � � �� � � � �� � �� � � �� � � � � � � � � � � �� � � � �� � � � ��� � � �� � �� � � � � �� � � � � � � � � � � � � � � �� � � � � � ��
� $� �� � �� � � �� %���
�
) � � �� � �� � �� ��� �� � � ��� ��� � � � ���� �� � � � � � �� �� � �$� � � �$��� �� � ��� � ����� �F � � � �� � � ��� � �G�� � � �� � ��� � �� � � � � � �� ����� �
� � � �� ������ %�- �� � � � ��� � � � � � � � � ��� � � �� � � � � � ��$�� � � � � �� � �� � � � � � ��� � �� � �� � �� �� � �� � ; � �� � ��� � ���� �� �$� � � �$�
� � � � � � �� ��� � �( � �� � � � � � �� � � �� � �� � �� � � � � ��� � �� 8� � � � � 
�� � � ��� � ��� �( � � � � ��� � � � � ��( � �� � � � � � �F( � �� � � � � G�
� � �� � � � � � � � � ��� � � � � � � � � � � � � � � � � � � ��� � 8� � � � � � 
� �� � �� � �� � � � � � � � � �� ��� � %� � �  � ! � �" � � ��$
� ��" � � � � � $�
� � ( �� � � � ����� � 
� � � � � � � �� � � ���  � � � �� �� � ( � � �� � � � �� � �� �� :� ��� � � � � � � � �� � � � � � � �� � � � � � � � � �� ��� � � � � � � � �
� � � � � ��� � �� 8� � � � � �� � � �� � � ��� � �$��� � � � �� � � � �� � �� � � �� � � �� � � � � � �� �( $�( � � � �  �� � ��� � ��� � � � ��� � � � �� � � ��%��
�
) � �� ��� ��� � � ��$�� � � � �� � �( �� 
�( � ��� � � � �� �� � �� � *�- � $�� � �� � � ��� �� �� 8� � � � � � ��� �( � � � �  � � ��� � � � �� � �� � � ��� � � �
� � � � � � �� � � � � � � � � � � � � � � � � � � � � ��� � � � � � � � ; � � � � � �%� � �� � �
� �� � � � ��$� �� � � � � � �� �� � � � �� � � � �� � �� � � �� � �
( � � � �  �� � %�#� � � � � 
� ��� � � � � �� � � � �� �� � � � ��� � � � �� � � � � � �� � � �� � � � � � � �� � � � � �� �� � � � � � 
� � � � � � � � � �� � � �� � � � � �
� � �� �� � � � � � � �� � � � �� � � � � � � � ��� � � ( � � � � �� � � ���� � � � � �� � � � �� � �� � � �� � �� � �� � � � � �� ��  � � � � � �� � $� � � � � ( � �
� � � �� � � � �  ��� � �� � � � � �� � � � �� � � � � � ��� �� ( � � � � �%� =�� � � � �� � � � � � ��  � � � � �� � ( � � �� � � � � �  ��� � � � � � � ��� � �
� � � � � � � � � � ; � �� � �� � �� �� � � � � � � � �� ��� � � � 8� � � � � 
� �� � � � � � �� �� � � � ��� � � �  � � �� � � �� � � � � � � 
� �� � � � � � �� � � � �
( � � � �  �� � � � � �� �( � �� � � � � � � 
�� � � �� � � ��� ���� � � � � � � �� �( � ��� � � � ��� � �� �� � � ��� � � � �� � � ��%���
�
#��� � � �� � � ��� � 
� � �� ��� �� � ��� �� � ������ � � � � � � �� � ��� ��� ��� �� ��� �� �� �� ����� � � � � �� � � � �� ���� ��� �� ��� �� �� � ��� �
� � ��� ��� 	��� �� � ��"���
�
5 � �� �� �� �� � � � � � � � ����� � � �� �� � � �� � � �� � � � � � � � � � � ��� �� � � � � �� � � � ; � �� � � � � � � � � ��� � 
�� � �� � � � � ��� � 
� � �� � � �� � %��
) � � � � ��$� � � � � �� � � �� � � � � ��� ��� � � � � ��� �� � � � � �� � � � � � � � � �� � � � � � �� � � � � � �� � $� �� � � � � � � � � �� � � �� � �� � �� � � � � �� ��
��� � �%��) � �� � � � �� ��� � � � � �� � � � �� � �� �� � �� ��� � �� � � �� � � � �� �� ( ����$��� �� � � ��� ��� �� � � �� � %�
�
) � � � � ��$� � �� � � � � � � �� � � ��� � � �� � �� � � � � �� � ��� � � � � � � ��� � � ( � � � � �� �� � � � � � � �� � � � � � �� � � � � � �%� ) � � � � � � � � ��
� ��� � � ��� � � � � � � � �� � ( � � ��� " � � � �� � �� � � � � � � � � �� ��� � � � �� � � � � �� � � � �� � �� �� � � � � � �� � � ( � � �� � � �� � � � �� � � � � � ��
� � � �%�� ) � �� �  � � �� � � ��� �� � �� � �� � � � � � � � �� � � � � � ��$� ( � � � �  �� � � �� � � � � � � �� � � � � � �� � � � � � �� ( $� � � � � �� �� � � � �
� �� � � $� �� � � � �� � � � � �� � � � � � � � �� � ( � � � � � � � � �� � �� � � � � �� �� ��� � �%�� , � ( �� � � � � �� � � � � � � � �� �� � � �� �� � � � �� � � � �� �
� � � � �� �( � ��� � � � � � � �� � �$��� � ��� � � � �� � � �� ��� � ��( � �� � �� � � � �� ��� �� �� �� �� �� ��� � � � �� � � � �� �� � � ��� � �� 8� � � � �� � �
�� � �� � � ��� ��� �� � "% 
�



Capital Budgeting for 2030 

  �

) � � �� ��$�� � � � �� � ��� � �� � � � � �� ��� � ��� � � � � � �� ��� � �� ���� � �� ��$6� �� � '� � �� � � � �� � � � �E� %?�( ����� � �( � � � � �� � �
� �� �� � �� � ��� � � ���� ���� � � ��$� � � �� ??>:�� � � �� � ��� � �� � ��� �� �� � � � � � �� ��� � � � � �� �( � �E@%
 �( ����� � � � � � �( � � � � �
� � � � � � �� � � � � � �� � � � �%� �=� � �� � � � � � � � ��� � � ��$� � � 
� �� � � � ��$� � � � �EA%C� ( ����� � � �� � � � � � ��� �� � �� � � � � � � � � � � �
� ( � � � � �� � � � � ( � � � � �� � � �� � ��� � ��� � � � �� �� � �� � 
� � � � � � � � �� � �� ��$� � ( � � �( � �� � � � � � �� �� � �� � �� $� � �%� � =� � �� � � �
� � � � � � � � � � � $� � � � 
� �� � � � ��$� � � � � � � � � � 9�� � �� � � �� � � �� � � � � � �� � � � � � �� � � � � � �� ( ��� � � � � � � � � � � �� � � � � ��
� � � � � � � � � �� � ( � � � � � �� � �� � � �� � � � �� � � � �� � � � � � � �� � � � � � �� � � � � � �� � � � ��%� �1 � ��� � �� � � �� � � �� � � � � ; � �� � � � � ��
� � $�� � � � ��� � � � 
������ �� � � � �� � � � �( $��� � � 9�� � � �� � � �� � � ��� � � �( � ��� � �� � � � ��� � � � � � � � � ��� � � ��� � � � � � � �
� � ( ��� � � � �� � �� � � ��%��
�
�
� &" 7� �� ! �� &� 4�� &�; � � ��8�$4��" � �8" &�� 234� � �" � �� &" <� $�� �
�
� � � ���� 	�
�) � ��� ��� ����� ��� � � ����� ��� � ��� �� 	�� � � � �� �������&� � � ��� � �� �� *��������� � ���� ��� ��� � ��� ��� "��
 
1 ��� � �� � � � 8� � � ��� � � � �� �� � � E� %?� ( ����� � � �� � � � �� � � �� �� � 2 � � � � � � ! � � � � 
� � � � � � � �� E� @� ( ����� � � �� � � �  �
� � � ��� ���� � � � �� � � �� ��� �( � �� � � � � � � �( $��� � �� ��$��� ��� � �� � 8���� � �$� � � � ��� �� �� � � �$�'� � ����� � �� � ��� � �( � � �� �� ��
� � ��� �� � �� � � � � � � � � �� � ( � � � ����%� 1 � ��� � � � � � � � � � '� � �� � � � � � � � � � � �( � � � � � � � � � � � � � �$� �� � � �� � � � � �� � �
� � � � � � � � � ��� � � � �� � � 
�� � �'� � ����� � ��� � �� 8�� �� ��� � �� � � ��� � � '� � ��%�- +&� ! � �� � � � � � � �� �'� � ���$�� � � � �� ��
�� � � � � � � � � � � � � � � '� � �� � �� � �� � � � � � �� �� � � � � �� � � � � � � �� � � � � � � � � � � � � � � � � ��� � � � � � � � �� � � � � � � � � �� � �� � �
� ��$
�  ��� � ��� ��� � � � � �� � � � � � �� � � � �� � � � ��  � � � � � � � �� � � � � � � � �� � �� � �� � � � � ��� �� � �� � � �� � � � � � � � � �� �� �
� � � � �� � :��� �� � � ��� �� � � � 
�� �  � � � � 
��� � � � ��� �� � �� � � � � � � �� %�#����
�� 8� � � � �� � �� � � '� � �� �� � � � � � � �� � � � � � �� � �
- +&� ! � � � � � � � � � � � � � � � � � � �� � � � � � � �$� � � � � � �( � � � � � � � � � ��� � � ��� � � � � � � � � � �� � �� �� � � � � � � � ��� � �� � �� � �� �
� �� � � ��� � � � �� �� � � � ��$6� � � � � ��� �� � �� � � �� � � �� � � � � � � 9- +&� ! � � � 8� � � � �� � � � � � '� � �� � �� � � � � �� � �� � � ) � � 9
! � � � �� � � ��� ��#��� �� � $% 
 
#��� � � �� � � ��� � 
� � � ��� �� �&� � � ��� � � � �� *����� � � ��� � � � � ���� ��� � �&� �� �� �� � � ��� ������� � � � � � � �� � � �� � � ���� ��� 	 �
� �� �������� � ��� ����� ���� ���� ��� ��� ���"���
 
� �  
��� � � � �� � � ��� ��� � � '� � �� �� � � � �� �( � �� � �� � �� � �( � � � � �� � �� �� �� � � �� � ��� ��� � �� � ���� � �� � � �� � ��� ��� � �� ( ����$��� �
� � � � �� � �� �� �� � � � �� � �� � � � �� ���� �� � ���� � � ��� ��� � � � �� � 
�� � ��� ��� � � � �� � �� � � � �� �� � �� �� �� � �� � �� �� ��� � �� � � �� � �
�� � ��� � � � �� � � ��� ��� � ( ��� ��� � � �%���/ 8� � � � �� � �� � � '� � �� �� � � � �� �( � �� �� � � �$�� 8� �� �� � � �� � � ��� � �� �( � � � ���� �
� � � � �� �( � �� � � � � � �� � �� � ��� � � � � � �� �� � � � � � �� � � � � � �� �� � � �$� �� �� � � � � � �� � ��� �� � � � � � � �� �� � � � �� � � ��� ( �� �
�� ��� � �� � ( ��� %��- �� � � � ��� � �� � � � �� � � �$� � � � � � �� �� � � � � � ��� � ��� � � � � � �� � ( ��� �� � � � � � � � � �� � � �� ��� � � �� � ��� �� �
�� � � � � � � � � ��� � � �( � � � ��� �� ��� � � � � �%��

�





Capital Budgeting for 2030 

 9�	 �9� �

� 
 � � � 
 	 � � � � 
 ��� � � � � � � �� 	 
 � � � � 
 � �� � � �� � � � �
�
#�� � � � �� � � � � ��� �  �� � � � � � � � � �( � � � � � �� � 	 >
 ?
�� �  �! � �" � � ��$�� � � �( � � � � �� � � �� � � � � �� � ��$��� � �� � �H� ��� � �
#�� �� �%	 ��) � � � $
�� � � � �B%� �� ����� � �� � � � �� ���� � ��� �� �  �! � �" �� ��$
�� � � � ��� � � �� �� � ��� � �� � � ( � � ��� ��� � �
� � � � � � 9�� � � � � �� � ��$
� +� � � &� � � �� �%� � ) � � � � �  � ! � �" � � ��$� � � �� � � � ���� � � � � � � 
�  � �� � � �� � � � � � � � �� � �
� � '� � � � �� � � � �� � � ��� � � � � � �� �+� � � �=� �� � � 
� � � � �� � � � � � �  �4� �� � $
�� � � � � �  � � �� �� � � �  � ! � �" � � � ( � �( � 
� �� �
� �� � ��� � ��� � � � � ���� ��� � �� � ��� � 
� ��� �� � � � �	 B�� ����� � �� � � �� � � �� 
�� � � $�� �� � �� � �� � � � � �� ��� �� ��� � �� ��$�
�� � � � �" 
�� � � � � �� � 
�� � ��� � � ��� � ��� � � 
�� � �� �� � � ��� �� � � � �� � ��� ���� �%�) � � � � �� � � �� � � ��� � � � � �� � � �� � � �'� �� � � �
( $�� ����� � � �� ���� � � �� �� ��� � ��� �� ����� � �� ��$�� � � � �$� � � �D�� � � � � 8�� � �� �$�@@�� ����� � ��� �� ??A%� ���
�
&�� � � ���$� �� � �� ���� �� � � �� � � �� � � �� � � �� � � ��� ��� � � � �� �� � � � � � � � � �� � ��� � �� ��$6� �� � � �� � � �� 
�� � � � � �� � � �� � � �
� �� ��� � �%� � ) � � � � � � � � �� ��� � � � � � � � � 9� � � ��� � � � � � � ; � � � � � � ��� � � � �� �� � � 
� �� � � � ��$6� � � � � ��� �� � � � � �� � �� � �� � � �
� ?
???� � ��� � � � �� � �� � � �� � � � � � � �� �  � $� 
� 	 � ?
???� � � � � � $� �� � � � � �� � �� � � � � � � � �� �� �( � ��� � � ��� � � 
� � � @
???�
� �� � � ����� � �� 
�A
� ??�� ��� � �� �� � �� � �� � �� � 
�� 
?� >�( ��� � � � �� � � ��� � � � �� 
�� � � �� � � � �	 
???�� � � � � ��( � ��� �� � �%� ��
� �  �! � �" �� ��$��� �� �� ��$�� ���� � � � � � � � � �� � � ��� ��� � � � ��%�
�
) � � � � �� � � � �� �� � � �� ���� � � � � ��� ���� �( � � �� �� � ��$�� � ��� ��$
�� � � � � � � � � ��� � � � � ��� � 
�� � � � � � � �� ��� � �� � � � �� � �� � � �
� � ( ��� �� � �� �$%��&� ��� � �� ��$�� � � ��� � � � ��� �� � �  �D�� � � � �� ��� � ��� �� 8� � � �� � ��� �� ���
 �� ����� � �( $�� ?� ?�� � � �
� �� � � � � � � � �� � �� � � � � � � � �� � � �� � � �� � C?� � ����� � � � �� ��� � � � �� � � ?	 C@� D� � � �� �� �� �� � � �� � � � � � � � � �� � � � � �
�� �� � � �� � � �� � � �� � � ��� � � � � �� � �� � � � ��� � � � ����( � ��� � �� � � � � �� ���� ��� � �� ��$6� �� ( ����$��� ��� � �� � �� � � �� � � � �� �
� � � � � ����� � �( $�� ��� � � ��� � �� � � �� � � �� 
�( � � �� � � � � � �� � � �� �� ��� � �%�
�
0 � � � �� � � �� � � � ��$6� � � � � ��� �� � � � � �� � � � � � � ����� � �  ���� �� ; � �� � � � � � � ��� � � � � � � � � � � � � ��� � �� � � 9�� � � � � � � ��� ��
� �� � � �� � %��) � ��� �� �� � � 
�5 � $� ��5 �� � � � ��� �� � � ( � � � �� � � ��� � � � � � � ��� � �� � ( ���� � � �- +&� ! � �� � � � � � �D�� �
	 � >9�� ���� ��� � � � �� � � � � � �� � � � � � � � 	 ?� � � � �� � �� � � � � � � � � �� � � �� � � � ��$6� � �� �� � � �� � � �� � � � � � � � � � �� �� �� �� � �
; � � ���$� � �� ���� � �� � �� � � �� � � � � �� � � ��� �� � �� � � � � � � �� ��� � � �� � � � � � � �%��) � � � - +&� ! � � � � � �� � �� � � � � � � � � �� � � �
 � �� � � � � � � � �� 
� � � ��� ( �� � � � � � � $
� �� � � � � � � � � � � � � �� � � � ��� � � � � �� � � � � � � �� ��� � 
� � � � � �� � � � � � � � � � � � � �$� � ��
� � �" � �� � � �� � � � �� � 
�� � � ��� � ��� ���� ��� � � ��� ��� � �� � � � ���� � � �� � ; � �� � �� � � � � � ��� � � �� � � � � � � ��� � �� � ��� � �$�

                                                 
1 U.S. Bureau of the Census.  Table 1: Rank by Population of the 100 Largest Urban Places, Listed Alphabetically 
by State: 1790-1990.  Internet Release Date: June 15, 1998.  Accessed 3 January 2007.  Available online at 
http://www.census.gov/population/documentation/twps0027/tab01.txt.  
2 NYC & Company.  “NYC Statistics.”   Accessed 3 January 2007, available online at 
http://www.nycvisit.com/content/index.cfm?pagePkey=57. 
3 City of New York, “Capital Asset Statistics by Function/Program – Ten Year Trend,”  Comprehensive Annual 
Financial Report, Fiscal Year 2006, pps. 318-319; City of New York, Mayor’s Office of Operations, Mayor’s 
Management Report, Fiscal Year 2006, September 2006; New York City Department of Transportation, 
“Frequently Asked Questions – Bridges,”  accessed 3 January 2007, available online at 
http://www.nyc.gov/html/dot/html/about/faqs_bridge.html; Consolidated Edison of New York, “2005 Annual 
Report,”  p. 1. 
4 New York City Department of City Planning. New York City Population Projections by Age/Sex and Borough, 
2000-2030.  December 2006.  Available online at http://www.nyc.gov/html/dcp/html/census/popproj.shtml.  

City of New York.  “Mayor Bloomberg and NYC & Company Announce 44 Million Tourists Visited New York 
City in 2006, Pumping $24 Billion Into Economy.”  Press Release, 27 November 2006.  Available online at 
http://www.nyc.gov/portal/site/nycgov/menuitem.c0935b9a57bb4ef3daf2f1c701c789a0/index.jsp?pageID=mayor_p
ress_release&catID=1194&doc_name=http%3A%2F%2Fwww.nyc.gov%2Fhtml%2Fom%2Fhtml%2F2006b%2Fpr
451-06.html&cc=unused1978&rc=1194&ndi=1. 



Citizens Budget Commission 

� 9�� �9�

�� � � � � ��$� � � � � � �� � 
� ( � �� �� � � � �� � � #�� �� 
� #�� �� � � � �� � � ���� � 
� �� � � � � �� � �� � � � � �� � � � � � � �� � � �� � � � � ��
� � � � � � � � � �%�
�
&� � � � � ��� � �� � ��� � �( � � � � �� � � �� �� ���� � �- +&� ! � �� � � � � � ��� �� � � ��$�� � � ��� � � � ��� � ��� � �� � � � � � � ��� � �� ��
�� � � � � � � �� �� � � � � �� � � 
� ( � ��  ���� �� � � � �$� �� �$� � � � �� � � �� � � ���� � � �� � � � ��� �� � �� � � �� � 
� ( � � � � ��� � � � � � �
� � � � � � � � � �� � � � � � � �%� � ) � � � � ��$6� � �� � � ���� � � �� � � � �� �� � �� � � �� � � 9�� � � � � � � ��� �� � �� � � �� � 
� �� � � ) � � 9! � � ��
� � � ��� ��#��� �� � $
� � � � � � �( � � � �� � � � � � ��� �� � � � � � � � � �� � ��� � ��$� � � � � � �� � � �� � � �� � � � � 8�� �� � �$� � � �%�� � � � � � � �� � �
�� � �� � � � ��� � �- +&� ! � �� � � � �( � � � ��� � �� � � � ��� ��� � �� � � ��� � � � � ��#��� �� � $��� �� � � � � ��� �&� ������ � � ��� � � ��
$� � � � �� ??B9� ?	 >%�) � �� �#��� �� � $�� � ��� ��� � �EB� %>�( ����� � ��� �� � � � � �� � 
� ��� �� �� � ���� � � ���� � � � �� � � �� �� � �� � �
��  � � � � � � � � � � � �� � ��� � �� � �( $��� � �- +&� ! � � �� ���� ��� � � �D��� � �  � �� � � � � � � � �  � � � �$� �� � 
� �� � � � � � � �� ��� � 
�
� � � � �� � �� � � �� � �" �%���
�
) � �� � � � � � � �� � � � � � � � � � �� � � � �� ( ����$� � �� �� � � � � � � � � ��� � �� � � �� � � - +&� ! � � � � � � � � � �� � � � � � � �� � � � ��$6� �
�� � � ���� � � �� � � � ��� �� � �� � � �� � 
� ( � � � � ��� � � � � � � � � � � � � � � � �� � � � � � � � � �%�) � � � ��� � �� � � � ��� � � � � � � � ��  � � �� � �
� � � �� � � �� � � � � � � �� � � � ��� �� � � � � �� � � � � � �� �� � � �� � � �� � � �  ��� �� � �� � � � ��$
� � � � � � � � � � � �� � �� � � �� � �� �� � � � � � � � �
� � � � � � ��� � ����� � �( � � �� � � ��� � �� ��$�� ��� �  �! � �" � ��� �� �� � ���� � � ��� � � ��� ��� � �� �� � �%�) � � �� � � � � � �� � � ��� �� � �
� � � ��� � � � � � � � � ��  � �� � � � ��$6� � � � � ��� �� � �� � � �� � 
� ( � � � � ��� � � � � � � � � � � � � � � � �� � � � � ��� � � � � � � � � �  � �� � $�
( � � � �� � � � ��� � �� � � � ���� � �� ��� � � ��� ��� � � � ��%��) � � ��� ���  �� � �� � � ��� � � �� � � �$� � �� � � ��� ��� � � � � �� � �� �� � � � � �
�� ��� � �) � � 9! � � � �� � � ��� ��#��� �� � $�� � � � � � �� � ��� �� � ��� �� � �� � �� � �� � � � � ��� � �( � �� � �� � �� � � � �� ��� �� �� �� �� �� ��
� � � � � � � � � �� � � � � � � � �� �� �� �� � � �� � � � � � � � � � �$
� � � � � � 8� � �� � � �� � � ( � � �� � �� � � � � � � � �� � � � �  � � 8� � � � �� � �
� � � '� � ��%� � � ) � � � ��� � �� � � � ��� � � � ��� � � � � � � � � � � � � � � � � � � ��� � � � �� � � �� � ���� ��� � � ��� �� � � - +&� ! � � � � � �
� �� � � � �� � � �� � �� � � ��� ��� �� � � �� � �� � � �( � � � � ��� � ��� �� � � � � � ��� � �- +&� ! � 6� �� � � ��%�
�
) � � �� � � � �� � �� � ��� �� �� � �� *�3 � ���� � ��� �� ?� ?� ����� � ; � �� � �� � � � �� �� � �� �  �! � �" �� ��$6� �� � � ��� ��� � � � � � � � �%�



Capital Budgeting for 2030 

 9�� �9� �


 � ( �� � � - �� � � � .� �� � � � � � � �� � � � � � ��
�
� � � ��� ��� � � � �� ��� �� �  �! � �" �� ��$�� � � �� � ��� � � �� � �� � $� �� � ��� � � � �� ��� � ��� � � �� � ��� � � ��$�� � � � � � �� � ��� �� � � � �
� � � �� � � � �� ��� � � 9�� � � �� � � �� � � �� � � � � � � %��#�� �� �� � � ��� � � ��� � � � � � � � � �� �� � �$� �� � �$��� �� �  ��� � $�� � ��� � �
� � � ��� ��� � � � �� � ��� �� � � � � � ���� ��� � �� �� � �� � �� � �� � � �� ������ %�� �  �! � �" �� ��$�� � ��� � � �� � � ��� ��� � � � �� �� � ��� � � 
�
( � ��� �� � � 
�� ; � �� � � � ��� � ��� �� � � �� � � �� � � � ��� �� �� � �� � �� � � � �� � ��� � � �E� C
???�� � � �� �� � � �� ������ �� � � � �� � ��� � � �
C�$� � � �%�C�
�
=� � � �� ��� � � �� � �� � � � � � ��� �� � � � � �� 
� ��� �� � � ��� � � � � � �� �� �� � � � � � �� � � � �� � � � � � � � � � �� � � �� � �� � � ��� � %� � � � ��� ��
� � � � �� � �� � � �  � ! � �" � � ��$� � �� � �� � � � � � � � � � � �� �� � � ��� � � *� ) � � � � � � � �� ��� � 
� ) � � � � ��
� / � � �� � � � � � �� ��
- � � �� � ��� � 
� / � � � � ��� � 
� 2 � � � �� � 
� - � ( ��� � #� �� �$� � � � � 4� � ��� � 
� 2 � � ��� 
� #� � ��� ��� � 
� / � � � � $
�
) � �� � � � � � � �� � ��� � � 
� � � � � - � �" � 
� +�( �� � �� � � � � � � � � ��� � � �� =� � ���� ��� � �%� � &� � �� � � � � � �� �� � � � � � � �� � � � �� � �
�� � �� � �� � ��� � ���� � �� � �� � � � � �� ��� � � ��� ��� � � � �� � ��� �� ��� � �� ��$6� �( � � � � � � �� � ��� ��� � � � 
�� � � � �� 8�� � � �� � � �� � %�
�
� � � �� � �� � �� �� �� � � � �� � � � � � � �� � � � � �� � � � � � � � � �� � � � �� � ; � � � � �$�  ��� � � �  � ! � �" � � ��$� � � � � � � � � � �:� � � � $�
�� � � � � � � � � � �� � ���� � � ��� � � � �� �D��� � �� � �� � � �� � � � �� � � � �� 
� �� � � � � (  � $��$� �� � 
� �� � � � � � � � $�� � ��� � �$��$� �� � 
�
�� �� � � � � � � �� � ��� � � � � � � � �" � 
� � � � � � � � �� � � '� � � ( � �� � � � � � � � � �� � � � �� � D� � �� � � � � �� � ��� � � ( $� � �� � � �
� � ����� � 
�� � � � �$��� � ��� � � � � ��� � � � � � � � � �
��� � �#�� �� 
�#�� �� �� � �� � � ���� � �� � ��� � �� � �� � �� �� � � �� �%��#������ �� � ��
� � � � �� �D�� � � � �� � ��� � � � �� � �� � � �� �  � � ��$� �� � �� � � �� � ( ��� �� � � � �� � �� � � �� � � � ��� �� �D�� � � �� � � �� � ��� � �( $��� � �
� ��$��� � � � � � ���� �� � ( ��� �� � �� � � ���� �%��) � � ��� ���  �� � �� � � � �� � � �� � �� � � � � ��  �� ��� � � ��� ��� � � � �� ��  � � � �� � �
� � � �� � ��� � �( $�� � ����� � �� �� � � ��� � � �� �  �! � �" �� ��$�� � ���� �� � � � � � � � ��� � ���%�
�
� �  � &45� � " 7� &� # � � �+� � ) � � � �� � � � � �� � � � � � � � � � �� �  � � � � � �� ��� � �$� ��  � � � � ��� �� � � � � �� � �� � �� � � � ��$%��
&� � � � � �� � � �� � �� � � � �  � ! � �" � � ��$� , � � � � �� � � �� � �� � ��$� - �� � � �� � � �, � - �
� � � � ������ � � �  � � � � ( $� �� � �
�� � � � � �� � � � � � � � � � �� �� � �� � � � � �8� � � �� �� � �� '� � ��� � � � � � � � � � � � � ��� � � �� �� � ������ � � � � � � �� � � � � � � �� � � � �6�
� � � � ��� ��%��) � � � � ��� �� �� � �� � � � ��� � � � � ��� � �" �� � � �� � � � � � � �( $��� � �� � ��� � � ��- � �" �#� �� �� � 
��� � �� � �� � ��� � �

 
	 CC9� � �� �4� � � �� � � � � $�1 ��� ���� � . � �� � � � � � � � �� � � 	 @C?9� � �� � � �� $� � � � � � � �� � �� �� � �� � � � � � " �$� 
�  � �� � �
 � � �� � � � ��� � �� ��� �� ��� �  �! � �" �� ��$6� ���� � ��� �� � � � �%��< �� � � �� � �� ( �� ��� � � � � ��$9� � � �� � ��� � �� ��� � ��� � �� � � � �
/ ���� � =� �� � � � � � � � �� � � #�� �� � � � �� +�( � � �$
� 3 � � � � � � � � � =� �� � � � � � � � � � � ��� � � ��� �� � � �� � � �  � ��  � �
5 � � � � ��� � %A�
�

 � : �� " &=�� �4�� +��� �  �! � �" �#�� �� �� � � � �� � ��� � � � �� �� � ( ��� ��� � � � �� �$�� ����� �� � � � �� 
�� � � �� � � � ����� � � � � ��
� � �� � � ��� ��� � � � ��� � �� �� � � �� � �� � �� � � �( $�� ��$�� � ��� � � ��� � 
�� � " �� � ����� ����� � ����� ��� � � ���$�� � � �� � �� � �� ������ �
� � � � �� � �� � � �  � ! � �" � � ��$%� � &� � � � � �� � � �� � , � - 
� �� � � #�� �� � � � � � � �� � � � � � � � � � � � �� � � � � � 
� � � � � � � ��� � � ��
�� � ������ � 
� � � � �� � �� � � � �� � � 
� � � � � ��� �� 
� � � � � � � ��� � � �� � � � � � � � � � � ��� � � �� �� � ������ � � �� � � � � � � � �� �� � � � ��$:>�
� �  � � � � 
� ��� � �� � � � � �� � �� � � �� � � �� �� � � � � � � � �� � � �� � � � � � � � � � ��� � � � � � � � �� �� � � � �" �� � � %��) � � �#�� �� � � � � � � �� � �
�� � � �#�� �� �H� �� � � � ��$�� � �� �  �! � �" ��#H� ! ��� � � � � � � � ��� �� �  �! � �" �� ��$B�� � � ��� �� � � � � � � �( �� ��� � ��� � �

                                                 
5 City of New York. Office of the Comptroller. Comprehensive Annual Financial Report of the Comptroller for the 
Fiscal Year Ending June 30, 2006, page 61.  
6 National Parks Service.  “New York.”  Accessed 25 October 2007, updated 25 October 2007, available online at 
http://www.nps.gov/state/ny/.  
7 New York City Department of City Planning. Selected Facilities and Program Sites in New York City: 2005.1 
Release. Database available for digital download online at http://www.nyc.gov/html/dcp/html/bytes/applbyte.shtml 
8 These colleges are the State College of Optometry, the Fashion Institute of Technology community college, 
Downstate Medical Center in Brooklyn, and Maritime College in the Bronx.  See State University of New York 
Campus Listing, available online at http://www.suny.edu/Student/campuses_complete_list.cfm . 



Citizens Budget Commission 

� 9�@�9�

	 � �� � � �� � �� � ��� � � � �� ���� � �� ��$�H� �� � � � ��$�� ��� �  �! � �" ��� H� ! ���$� �� � %���) � � �#�� �� �� �� � �� � � �� � �� �� � >�
� � � � � �� ��� � �" �� � � �� � � �� � � �� � ��� � � ���� � ������ � �� ��� �8�� ���� � � � ���� � � ��� � � ��� �� ������ � �( � � � � � � �%
 �
�
� �4�� �� � �6" &���� � +��#�� � �� �� � � ���� �� � � �� � � �� � � �� � � � �� ��� ��� � �� ��$�� � � �� � ��� � � �� � ��� � �( $��� � �� ��$�� � �#�� �� �
� �� � � ��$
� ( � �� � � � � �� � � � � � � � � � �( ����$� � �� #�� �� � � � ( ��� � � � �� � � ���� �%� ) � � � �� � " � � �� �� � � � � � � � � � $� � � � �
� � � � � � �� ( ����$� �� � �� � ��� � � � � � � � � �� � �� � � � �� � � � � � � � � � � � � � � �� � � ( ��� � � � �� � � ���� � � � � " � � � ��� � ����� � ��� �� �
�� � � ���$�� ���#�� �� �� � ( ��� �� � �� � � ���� � � ��� �� � � ��� ��� � � � ��� � �� �� � � ��� �� �  �! � �" �� ��$%��) � � � � �� � � �� � � � � � ��
� � � ���� � ( ��� �� � �� � � ���� � 
�� � � � �� � ��� � �� � ��� �$�- � �" �� ��$�&� �� � � ��$�� � � ��� � �. � � � � � � ���=� �� � � �< � � � � ��� � �
� � � � � � � ��� � 
�  ��� � � � �� ��� � �$� � � � ��� � � � ��� �� � � � � �� � � �� �� � � � �� � � � � � ���� � � � � � � � � � � �� � � ��� � � � �� � �� � � � ��$%��
< �� � � � 
�� � � � �� � ��� � �� �  �! � �" �#�� �� �) � � �  � $�&� �� � � ��$�� � � ��� � �� �  �! � �" �- �  � � �&� �� � � ��$
�� � � � �
� � � � �� ��� � ��� �� $�� �� � �� ��� �� �� ��  �� � �� � � � � ��� � � 
�� � � �� � � � � �� �� � �� � � � � ��� � �� ��$�� � � �� � '� � � � ��� � � � �%��)  � �
#�� �� �� � �� � � ���� � ��  � �� � � �� � � � � �� ��� � � � �� � � ��� ��� � � � �� �� � � ��� � �� � �$�� � ���� � ���� �� �  �! � �" �� ��$��� ��� � � � ���
� � � ��� � � � � � � �� ��� � %�
�
) � ��� � ���
 � �� � ���� �� ��� �� �� � �! �� � � �� �� �+�����"��) � � �- � � ��&� �� � � ��$� � � �� � �� ( ��� � � � ��� �	 
 � 	 �� � �� �( �9� �� �� �
� � � � � $� ��� �� � '� � �� � �� ��� � � �� �( � �� � � �  �! � �" �#�� �� � � � � � � �  �4� �� � $%��5 � � � �� �� �� � �- � � ��&� �� � � ��$6� �
� � ��� ��$��� �� � � �� � � � �� � �� � � � � � ��� � �� �  �! � �" �� ��$� ��� �� � � �� � � � �� �  �4� �� � $:�� � �� � � � 
�� � � � ��� � � �� � ���
� �� ��� �E	 � %� C�( ����� � � �� � � � � � �� � � � � � ( � � � � � �� � � �  � ! � �" � � ��$� � � � � �� � �� � � � ( � �� � � � � � � � � �� � � � �� 
� - &) 2 �
( � � � � �� � � ��� � �� � 
�� �� � � � �� 
�� � � �� �� � � ��� � � �� �%�

�
) � � � - � � �� &� �� � � ��$� � � � �� � �� � �� � �
� � '� � � �� � � � � � � �� ��� � � � � � �� � � �� � � �
� �  � ! � �" � � ��$� �� � � �  � 4� �� � $
� � � � �
� ��� � � � �� � � � ��� � � � � �� � � � � �� � � � �� � � � �
� � � �� �%� � ) � � � � � � �� �� � ���� " � � � ( � �� � � � �
� � � � �� � � � �� � �� � � �  � 4� �� � $� D� �� � �
+�� � � �� � � � � � 2 � ��� � � � ) � � � � �� 
� �� � �
3 � � � � � � 1 � � � �� � �� � � � � �� � � 
� �� � �
< � �� �( � �� � � � � � � � � �� � 
� �� � � 3 � � �� � �� �
� � �� � � � � � � � �� � � � � $� � � � � � � �� � � �D�� � � �
� ��� � � � �� � ��� � � ( $� �� � � - � � �� &� �� � � ��$
�
� � � � � � � � � � �� � � � � �� E� %	 � ( ����� � %�
+�" �  �� � 
��� � �- � � ��&� �� � � ��$�� � � � � �� � �
�� � � - &) 2 � �� � �� � �$� �� � � �� � �� ( � �� � � �
� � � � � �� � � � �� � � � � �  � 4� �� � $� �� �� �
5 � � � � ��� � 
� � � � � � �� � � � � � � � 
� � � �� � � � � ��
E	 %B@�( ����� � %�
�
=� � �� � � �� � � � ��$
� �� � � - � � �� &� �� � � ��$�
� �� � � � � � � � � ( � �� � ��� �� � � � ��� �� � � � � �� *� ���
� � � � � ( � �� � � � '� � � � �  � ! � �" � � ��$�
� �� � � � �� 
� 4� � � � � %� 0 � � � � � $� �4� 0 ��

                                                 
9 These park facilities are: Bayswater Point in the Rockaways, Gantry Plaza Parks in Long Island City, Clay Pit 
Ponds in Staten Island, Empire-Fulton Ferry Park in Brooklyn, Riverbank Park in Manhattan and Roberto Clemente 
Park in the Bronx.  

See New York State Office of Parks, Recreation and Historic Preservation, Map of New York City Region, accessed 
3 January 2007, available online at http://nysparks.state.ny.us/regions/nycity.asp.  

&��� � � �� E� 
>BC
� ��� � � � �� � � �) � � � � �� � 
	 ?@
- &) 2 �) �� �� 	 
B� A
1 � ��� �) � � � � �� � � �� � @>	
- %&%�� � � �) � � � �� � � � B>
1 � �� � �� � � ��, � � � �� � � � � � 	 � @
- � ���� � � � � � � � A@
� � �� �� � CB

� " �45 >' ?@� A

,� � ��� ����� �� ����� � �-

#� � � � � *�) � � �- � ���&� �� � � ��$�� ��� ! �I �� 4
�. �� � � ��� ��/ �� ��� �� ���� � � �

 � � �� � �� �� � ��� 
�! � � � �� ??A
�#� � � � � �� ��

� 4%5� �,
� " &��� � �6" &��9�" 8�
 � : �� " &=�4�  �
 � : �; � &� � 9
� 45� � �" 8�� 43��45�� � � � �� ��� �
 � : �� " &=�� ��9?�


 � ��" 8�
 � 3&� $�4��" � ?�� �� $45�� � 4&�� � � B�



Capital Budgeting for 2030 

 9�C�9� �

=� �� � � � ��� � � ��&��� � � ��� � � �+� 3 � � � � �� �&��� � � �%��4� 0 �� � � � � �C
???�� � � � � 
�� � � �� � � � �� ?�� ��� � �� � �� � � �  � $�
� � � ��� �� � �� � � �� ��� � � � ��� � � �E� %	 �( ����� � %��+� 3 � � � � �� �&��� � � ��� � � � �� � � �� � � � � ��� ����� � �� �� � �$
�� � � �� ��AB?�
� � � � � � ��� �� �� ��� � �� ��� � � �  � $
��� �� � � � �� � � ��� � ��� � � �4� 0 %��=���� � � � �� �EC
 � �� ����� � %�
�
) � � � - � � �� &� �� � � ��$� � �� � � � � � � � �� � � � � ( � � � �� � � �� � �� �E� B>� � ����� � �� � � � � � � � � � � �� � �� � � � � � " �$� � �EA@�
� ����� � �%��=� �� � � ���� � 
������ �� � � � � �� � � � �� � �� � � ��� � � � �� � � � � ���� �J � � � � � � � � �� �E	 � @�� ����� � %�
�
) � �� 0 ���� � � ���� � � ) �� � �� � ��� ��� � � 
 � �� � ����"� � ) � � � 5 � �� � � � ���� � � ) � � � � � � � �� ��� � � &� �� � � ��$� �5 ) &��  � � �
� � � � �� � ��� �	 
 AC
�� � � �( � � � � � ��� � � � � � � � � ��� ��� � � � � � ���� � � � � � � � � ���� � � � ���� � � � �� � � ��� ��� � �� � � �� � �� � � � � �
� � � �� � �� � � � ( � � ��� � � � � � � �� � ��� � %� � ) � � � 
� �� � � 5 ) &� �$� �� � � � � � � � � � �� � � �� � � � � � � �  � ! � �" � � ��$�
� � �� � � � ���� � �� � � � 
�� � " �� � ������ � ��� � � � � ��� � ( ��� ��� � � � � � � �� ��� � ��$� �� � ��� ��� � �H� ��� � �#�� �� � *���� �� � � � �� � � �
� � � � � � � � � �C
???� � ; � � � � � � ��� � 
� �� � � � � �  � ! � �" � � ��$� �� �+� � � �=� �� � � 
� � � � �� � � � �� � � � � �  � ! � �" �#�� �� �
� � � �� � � � � � ��� � �%	 ?��
 

) � � �� �� � �� ���� � ��� � � � ����$� �� � � ��� �� �� �  �! � �" �
� ��$�� �� � � ��� �� � � � � � � � � � � *����� � � ��� � �� � � ��( � � � � �
�� �� � � �� �&� � � �� � �� � � �� ����� � � ��� � ��� � � � � ��� � (  � $�
��� � ���� ��� � � � � �� %	 	 ��) � � �� � (  � $��$� �� � �( � � � �� �� �
��� � �� � ��A
� ??�� � (  � $�� � �� � �� � �� �� � � � �� � �� � � �B@?�
� ��� � � � �� �� � � " � � D� �� � � � � � � � � � � �� � � �� � �� � � �� � � �
� �  � ! � �" � � ��$� �� � � � �� � � � � ��� �� �� � � � � � �� � � � � %��
#� (  � $�� � � � �� �� � �� ��@AB�� �� ��� � � �� � � � � � ��� � �� ��$
�
� � � � � � � � � ��� � � @%
 � � ����� � � � �� � � � � � � � � � � � $%	 � ��
< � � � �@
C??�( � � � � �� � � � � �	 � 
CB	 �( � � �� �� � � ��� �� @� �
�� � �� � � � � � � � � � �� � � � ��$%��) � �� � �� � �� � � � � � � � � �� � � �$�
� � �� � �� �$9�  � � � �( � � � ��� � � � �� �J � � � � � � � � � �#�� �� � �
=� �� � � 
� � � " �� � � � � � � � ��( � � � � �� � � � � �� �>@	 �� ����� � �
�� �� ??A%	 � �
�
. � � �� � � ��� � � � � �� � ��� � �� � ��� � ��� � � � �� � �� � � � � � ��� �
� �  � ! � �" � � ��$� �� � � � +� � � � =� �� � � � � � � � � �� � � �
� � � �� � � �� � �  � ! � �" � #�� �� � � � � � � �� � � �� � � � �� � �� �� �
�� � � � ��$6� � � ��� ���$%� � 1 ��� � � � � � � � � � �� � �� � � � � �� � � ��
� � � � � 8�� � �� �$� B?� � ����� � 
� �� � � +� � � � =� �� � � � . � ���
. � � � � � � � � � � � � � � >??� �� � �� � � � � ��$
� �� � � �
- � � � �$�� � � �� � #�� ��� � � �� � � �� ��  � � 5 � � � � ��� � � �� �
�� � � � � � � � �� +� � � � =� �� � � � �� � 5 � � �� � "%	 @� � ) � � �
                                                 
10 Metropolitan Transportation Authority.  2005 Annual Report, pages 47-48. Also available online at 
http://mta.info/mta/investor/investor_02.htm  
11 Metropolitan Transportation Authority.  “About NYC Transit.”  Accessed 4 January 2007, available online at  
http://mta.info/nyct/facts/ffintro.htm  
12 Metropolitan Transportation Authority.  “Subways.”  Accessed 26 October 2007, available online at 
http://mta.info/nyct/facts/ffsubway.htm  
13 Metropolitan Transportation Authority.  “Buses.”  Accessed 26 October 2007, available online at  
http://mta.info/nyct/facts/ffbus.htm . 
14 Metropolitan Transportation Authority. “About MTA Long Island Rail Road.”  Accessed 4 January 2007, 
available online at http://mta.info/lirr/pubs/aboutlirr.htm.  For ridership information, see MTA 2006 Preliminary 
Budget, July 2005, p III-6.   
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33 City of New York.  Mayor’s Office of Operations. The Mayor’s Management Report, Fiscal Year 2007.  
September 2007, p. 97. 
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Understanding  
State of Good Repair 

 
When a capital asset is 
purchased, it is expected to last 
for a certain length of time, 
called its useful life.  This 
expectation is based on the 
presumption that all routine 
maintenance and necessary 
repairs will be performed on the 
asset as scheduled or needed, 
keeping the asset properly 
functioning and in what is known 
as a state of good repair. An 
asset in good repair both 
functions as it is supposed to and 
is safe to use. 
  
When regular maintenance and 
repairs are not performed, 
however, the functionality of an 
asset is impaired, and it may 
break down before reaching the 
end of its useful life.  In those 
cases, the costs of performing 
major repairs to restore assets to 
a proper working condition or to 
replace them are funded through 
the capital budget, and can 
outweigh the costs of performing 
routine maintenance and 
keeping them in a state of good 
repair.    Simply speaking, it is 
much cheaper and wiser to fix a 
leak in the roof than to be forced 
to replace the entire roof. 
 
Therefore, achieving and 
maintaining state of good repair 
is imperative to good capital 
asset management and to 
minimizing expenses. 
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39 $3 billion for East River Bridges includes work in progress and seismic retrofits on bridges to be completed in the 
future. See NYC Department of Transportation, 2006 Bridges & Tunnels Annual Condition Report, Appendix A-1 
and Appendix C-1. 
40 New York City Office of Management and Budget.  Ten-Year Capital Strategy, FY2008-2017.  “Department of 
Transportation – Bridges.”  April 2007, pg. 21. 
41 New York City Department of Transportation. New York City’s Harlem River Bridges: The Reauthorization of the 
Transportation Equity Act for the 21st Century.  January 2004. 
42 Does not include needs identified for the transit system.  Inclusive of these needs, total capital spending needs 
identified by the Comptroller for fiscal years 1998-2007 was $91.83 billion. 
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43 Spending does not include subsidies and other payments for the transit system in the capital plan totaling $10.24 
billion. 
44 Excludes subsidies and payments to the transit system.  Capital commitments from fiscal years 1998 to 2007 
certified by Comptroller. 
45 If the City complied with Governmental Accounting Standards Board Statement Number 34 with the modified 
approach, it would certify the condition of its assets yearly and document the expenditures dedicated to keeping 
them in good condition.  The City’s chosen method of compliance, depreciation expense accounting, does not 
require such certification of assets.  For more on Statement No. 34, pages 30-31. 
46 Capital budget recommendations are for repairs or the replacement of assets with a value greater than $35,000 and 
a useful life of more than five years; expense budget recommendations are for repairs or replacement of assets with a 
value under $35,000 or a useful life under five years.  Together, these recommendations represent what an agency 
views as outstanding need in order to bring assets to a state of good repair. 
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Practical Benefits of Maintenance 
and Replacement Cycles 

 
The benefits of performing regular 
maintenance and placing assets on 
replacement cycles are demonstrated 
by the experience of the MTA, recently 
covered by The New York Times.  In 
the 1960s and 1970s, little attention 
was given to subway cars after their 
purchase; their condition would 
deteriorate rapidly, resulting in trains 
that malfunctioned often.  In the 
1980s, the MTA began a program of 
preventive maintenance and 
replacement of asset parts based on 
their useful lives.  As a result, service 
dependability has increased markedly, 
as has the useful life of subway cars: 
whereas subway cars broke down 
every 4,800 miles traveled on average 
in 1979, today they break down an 
average of every 149,000 miles.�
 
Source: William Neuman. “ After 45 
Years, New York©s Subway Chief Has 
Reached His Stop.”   The New York Times. 
October 13, 2007. 
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54 Quote by Tom L. Allen, GASB Chairman. See GASB News Release dated June 30, 1999, available online at 
http://www.gasb.org/news/nr63099.html.  
55 Since much of New York City’s infrastructure, particularly its bridges and roads, was constructed over 100 years 
ago, many infrastructure assets that are still in use have technically reached the end of their useful lives and are fully 
depreciated. They continue to remain functional because of new capital improvements, such as road repavements 
and resurfacings and bridge reconstruction, performed upon them.  Thus, the value of such assets is captured on the 
City’s financial statements in terms of the value of outlays for new capital improvements, which are then 
depreciated yearly, as well.  

For more information on New York City implementation of GASB Statement No. 34 requirements, see case study, 
“Statement 34 Implementation Focus: New York City,”  available online on the website of the Governmental 
Accounting Standards Board at http://gasb.org/repmodel/nov2001.pdf.  Accessed 31 October 2006, Updated 
November 2001. 
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61 Capital commitments for fiscal years 2007 to 2009 based on projections by the New York City Office of 
Management and Budget as of the September 2007 Commitment Plan.  For fiscal years 2008 and 2009, estimates 
include the reserve for unattained commitments, which is estimated to be $5.7 billion for fiscal year 2008. 
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62 A bill has been introduced in the City Council to institutionalize the Office of Long-Term Planning and 
Sustainability that has not been passed as of the time of this writing. 
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63 Omission of Hudson Yards from the Strategy 
is inconsistent with the inclusion of 
investments for other legally distinct entities 
that may issue their own debt (such as the 
Municipal Water Finance Authority), but are 
component units of the City.  The same 
definition applies to the Hudson Yards 
Development Corporation and Hudson Yards 
Infrastructure Corporation, and so, the project 
has been added to our consideration the 
Strategy.�
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64 Combined four-year capital and four-year expense budget recommendations from the Asset Information 
Management System report for fiscal year 2008. 
65 The Comptroller publishes replacement cost information for capital assets in the statistical section of the 
Comprehensive Annual Financial Report (CAFR).  Data from the fiscal year 2007 CAFR for historical and 
replacement cost was used as a basis for determining a factor for calculating replacement cost depreciation for each 
function of capital assets.  This replacement cost depreciation was then projected for fiscal years 2008-2017 using a 
ten-year average of a historical construction costs from 1998-2007 using the McGraw Hill ENR Construction Cost 
Index as of October 2007. 
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66 Replacement spending for the Transit Authority totaling $767 million is excluded from this analysis. 
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