








SECURITY







ACCOUNTABILITY













San Diego City Council

“received no formal training in their securities law responsibilities”

City Attorney
“No formal mechanism 

existed …
to assure opinion…

reflected knowledge”

City Manager
“displayed a lack of attention

that is mirrored in
the City’s disclosures”

City Auditor
“paid little, if any, 

attention to
Federal securities laws”

City Bureaucracy
“The City was reluctant to openly share 

Information with counsel for fear its 
Disclosure would be required”

Staff
“Rather than actively promoting a full and

complete disclosure, . . .staff operated 
primarily In a “check the box” mentality”

Those Who Knew
“A few individuals may have had the opportunity to identify issues but

either could not or would not recognize them for what they were”

The City of San Diego, California Disclosure of Obligations, September 16, 2004.
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