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Item 2 



Third Quarter GDP Revised Downward 

The third estimate of 2011Q3 GDP was revised downward to 1.8% compared to the initial estimate of 2.5%.  The 
downward revision was due to lower levels for business inventories and less personal spending on health care. 

Economists have raised their 2011Q4 GDP estimate to 2.75% and lowered 2012Q1 to 1.90%.  In October, 
consensus forecasts were for 2.0% growth both quarters. 
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Unemployment Rate Remains High 

Source: US Dept of Labor, CA EDD 

The Federal unemployment rate decreased to 8.5% for the month of  December. The California unemployment rate 
decreased to 11.1% in December, but continued to be higher than the national average.   The U-6 rate decreased to 
15.2% for December.    San Diego’s unemployment rate decreased to 8.9% for December, 2011.  
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Consumer confidence jumped 9.3 points to 64.5 in December (an increase of almost 24 points over the past two 
months).  Consumer Confidence is now back at the levels seen in early spring before the U.S. debt ceiling debacle 
and S&P U.S. credit downgrade. The survey indicated that “consumers are more optimistic that business 
conditions, employment prospects and their financial situations will continue to get better." 
 
 
 
 

 
 
 

 
 

 
 

 
 

Consumer Confidence Improves Further in December 

Source: Conference Board and Bloomberg 
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New Home Sales Up Slightly 

New Home Sales 
November 2001– November 2011 

New home sales in November  were up 1.6% to an annual rate of 315,000, the highest level in seven months.  
However, the overall sales level remains dismal,  In a healthy market, new home sales are typically two to three 
times that level.  Despite very low mortgage rates, a recovery in the housing market remains constrained by an 
oversupply of unsold homes, falling prices and high unemployment. 
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Oil prices (WTI) slip to just under $100 per barrel, on reports that Europe would hold off on an embargo on Iranian 
oil imports. Heightened tensions with Iran had propelled oil back above $100 in the past month. 

Continued higher prices could reduce economic growth.  Every $10 rise in the price of a barrel of oil subtracts 
about 0.3% to GDP 

Oil Prices Drop  

Source: Bloomberg 

Oil Price Per Barrel (WTI Spot) 
January 1, 2007 – January 11, 2012 
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The Equity Markets Trend Upward 

Dow Jones Industrial Average and S&P 500 Indices 
January 1, 2007 – January 12, 2012 

The U.S. equity markets have trended upward in recent weeks driven by generally favorable economic data and 
renewed investor confidence that the European will be able to resolve its debt crisis.  However, a weakening in the 
economic data or new uncertainty surrounding the European debt crisis could result in additional volatility in the 
equity markets.   
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2 Year Treasury Yield Remains Range Bound 

2-Year U.S. Treasury Yields 
January 1, 2010 –  January 12, 2012 
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Since the end of September, the 2-year U.S. Treasury has traded in a narrow range around 0.25%. 



Yield Curve Flattens 

The yield curve remains relatively flat.  Slow economic growth, uncertainty in Europe, and Fed actions continue to 
place downward pressures on yields. 

Source: Bloomberg 

U.S. Treasury Yield Curve 
December 31, 2010 vs. January 12, 2012 

0.0% 

0.5% 

1.0% 

1.5% 

2.0% 

2.5% 

3.0% 

3.5% 

3-
M

o.
 

6-
M

o.
 

1-
Y

r. 
2-

Y
r. 

3-
Y

r. 

5-
Y

r. 

7-
Y

r. 

10
-Y

r. 

    

12/31/1

1/12/12 

12/31/10 1/12/12 Change 

3-Mo. 0.12% 0.03% (0.09%) 
6-Mo. 0.19% 0.06% (0.13%) 
1-Yr. 0.29% 0.11% (0.18%) 
2-Yr. 0.61% 0.22% (0.39%) 
3-Yr. 1.02% 0.35% (0.67%) 
5-Yr. 2.01% 0.84% (1.17%) 
10-Yr. 3.30% 1.94% (1.36%) 



 
Unaudited Financial Statements 

For the Six Months Ended  
December 31, 2011 

 



Enplanements  

 
 

000’s 

  FY12 Actuals 

FY11Actuals 

FY12 Budget 

12 

 550  

 650  

 750  

 850  

 950  

Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun 

DEC Act Vs. 
DEC Budget 

0.6% 

FY12 YTD Act Vs. 
FY12 YTD Budget 

-0.7% 

FY12 YTD Act Vs. 
FY11 YTD Act 

0.0% 



 750  

 950  

 1,150  

Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun 

Gross Landing Weight Units (000 lbs) 

 
 

000’s 

13 

DEC Act Vs. 
DEC Budget 

1.5% 

FY12 YTD Act Vs. 
FY12 YTD Budget 

0.7% 

FY12 YTD Act Vs. 
FY11 YTD Act 

0.2% 



0 

500 

1,000 

1,500 

2,000 

2,500 

3,000 

3,500 

4,000 

Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun 

Car Rental License Fees  

 
 

000’s 

14 

DEC Act Vs. 
DEC Budget 

8.4% 

FY12 YTD Act Vs. 
FY12 YTD Budget 

6.7% 

FY12 YTD Act Vs. 
FY11 YTD Act 

9.5% 



 
Revenues & Expenses (Unaudited) 

For the Month Ended  
December 31, 2011 
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Operating Revenues  
for the Month Ended December 31, 2011 (Unaudited) 
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Operating Revenues  
for the Month Ended December 31, 2011 (Unaudited) 
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Operating Revenues  
for the Month Ended December 31, 2011 (Unaudited) 
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Operating Expenses  
for the Month Ended December 31, 2011 (Unaudited) 
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Financial Summary 
for the Month Ended December 31, 2011 (Unaudited) 
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Nonoperating Revenues & Expenses 
for the Month Ended December 31, 2011 (Unaudited) 



 
Revenues & Expenses (Unaudited) 

For the Six Months Ended  
December 31, 2011 

 



Unaudited Financial Statements 
For the Year Ended  

June 30, 2011 
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Operating Revenues  
for the Six Months Ended December 31, 2011 (Unaudited) 
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Operating Revenues  
for the Six Months Ended December 31, 2011 (Unaudited) 
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Operating Revenues  
for the Six Months Ended December 31, 2011 (Unaudited) 
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Parking Revenue  
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Short Term Parking Revenue 
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Long Term Parking Revenue  
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Unaudited Financial Statements 
For the Year Ended  

June 30, 2011 
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June 30, 2011 

32 

Operating Expenses  
for the Six Months Ended December 31, 2011 (Unaudited) 
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Financial Summary 
for the Six Months Ended December 31, 2011 (Unaudited) 
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Nonoperating Revenues & Expenses  
for the Six Months Ended December 31, 2011 (Unaudited) 



Unaudited Financial Statements 
For the Year Ended  

June 30, 2011 

Balance Sheets (Unaudited) 
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Balance Sheets (Unaudited) 
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Balance Sheets (Unaudited) 
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Balance Sheets (Unaudited) 
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Questions 
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