
 

 

 S & P’s Bond Rating:  “AAA”*** 
  Moody’s Bond Rating:  “Aa2”*** 
 Fitch’s Bond Rating:  “AA”*** 

NEW ISSUES    SERIAL BONDS  In the opinion of Orrick, Herrington & Sutcliffe LLP, Bond Counsel, based upon an analysis of existing laws, regulations, rulings and court decisions, 
and assuming among other matters, the accuracy of certain representations and compliance with certain covenants, interest on the 2009C Bonds is excluded 
from gross income for federal income tax purposes under Section 103 of the Internal Revenue Code of 1986 (the “Code”).  In the further opinion of Bond 
Counsel, interest on the 2009C Bonds is not a specific preference item for purposes of the federal individual or corporate alternative minimum taxes, nor is 
it included in the adjusted current earnings when calculating corporate alternative minimum taxable income.  Bond Counsel is of the opinion that interest on 
the 2009D Bonds is not excluded from gross income for federal income tax purposes under Section 103 of the Code.  Bond Counsel is also of the opinion 
that interest on the 2009C Bonds and the 2009D Bonds is exempt from personal income taxes imposed by the State of New York (or any political subdivision 
thereof, (including The City of New York). Bond Counsel expresses no opinion regarding any other tax consequences related to the ownership or disposition 
of or the accrual of interest on the Bonds.  See “TAX MATTERS” herein. 
 
 The 2009C Bonds will be designated “qualified tax-exempt obligations” pursuant to Section 265(b) (3) of the Code. 

$20,410,000 
 

COUNTY of ONEIDA, NEW YORK 
GENERAL OBLIGATIONS 

 

$6,360,000 Public Improvement (Serial) Bonds, 2009C 
(the “2009C Bonds”) 

CUSIP BASE: 682454 
Dated:  Date of Delivery      Due:  August 1, 2010-2014 

MATURITIES 

Year Amount Rate Yield CSP Year Amount Rate Yield CSP Year Amount Rate Yield CSP 

2010 $1,210,000 0.95% 0.95% 3W1 2012 $ 1,275,000 3.50% 1.84% 3Y7 2014 $ 1,350,000 2.50% 2.70% 4A8 
2011 1,225,000 3.00 1.60 3X9 2013 1,300,000 3.50 2.20 3Z4      

 

$14,050,000 Public Improvement (Serial) Bonds, 2009D (Federally Taxable Series) 
(the “2009D Bonds”) 

CUSIP BASE: 682454 
Dated:  Date of Delivery      Due:  August 1, 2015-2024 

MATURITIES 

Year Amount Rate Yield CSP Year Amount Rate Yield CSP Year Amount Rate Yield CSP 

2015 $1,350,000* 4.409% 4.409% 4B6 2018 $1,400,000* 5.087% 5.087% 4E0 2022 $ 110,000* 5.637 5.637 4J9 

2016 1,350,000* 4.771 4.771 4C4 2019 1,400,000* 5.187 5.187 4F7 2022 1,290,000** 5.637 5.637 4M2 

2017 1,350,000* 4.987 4.987 4D2 2020 1,400,000* 5.387 5.387 4G5 2023 1,500,000** 5.737 5.737 4K6 

     2021 1,400,000* 5.487 5.487 4H3 2024 1,500,000** 5.887 5.887 4L4 

 * Build America Bonds (“BABs”). 
 ** Recovery Zone Economic Development Bonds (“RZEDBs”). 
*** The scheduled payment of principal of and interest on Bonds when due will be guaranteed under a financial guaranty insurance policy 
to be issued concurrently with the delivery of the Bonds by Assured Guaranty Corp. (“Assured Guaranty”).  See “APPENDIX - F” herein. 

 
 
 The Bonds are general obligations of the County of Oneida, New York, all the taxable real property within which is subject to the 
levy of ad valorem taxes to pay the Bonds and interest thereon, without limitation as to rate or amount.  The Bonds are subject redemption 
prior to maturity as described herein. 
 

 The Bonds will be issued as registered bonds and, when issued, will be registered in the name of Cede & Co., as nominee of The 
Depository Trust Company, New York, New York (“DTC”), which will act as securities depository for the Bonds.  Individual purchases 
will be made in book-entry form only, in the principal amount of $5,000 or integral multiples thereof.  Purchasers will not receive 
certificates representing their ownership interest in the Bonds.  Interest on the Bonds will be payable on February 1, 2010 and semi-
annually thereafter on August 1 and February 1 in each year until maturity.  Principal and interest will be paid by the County to DTC, 
which will in turn remit such principal and interest to its participants, for subsequent distribution to the beneficial owners of the Bonds, as 
described herein. 
 

 The Bonds are offered when, as and if issued and received by the Underwriter and subject to the receipt of the unqualified legal 
opinion as to the validity of the Bonds of Orrick, Herrington & Sutcliffe LLP, Bond Counsel, of New York, New York.  Certain legal 
matters will be passed on from the Underwriter by its counsel, Bond, Schoeneck & King, PLLC, Syracuse, New York.  It is anticipated 
that the Bonds will be available for delivery in New York, New York on or about August 12, 2009. 
 

RBC CAPITAL MARKETS 
July 31, 2009 
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 No person has been authorized by the County of Oneida to give any information or to make any representations not contained in this Official Statement, and, if 
given or made, such information or representations must not be relied upon as having been authorized.  This Official Statement does not constitute an offer to sell or 
solicitation of an offer to buy any of the Bonds in any jurisdiction to any person to whom it is unlawful to make such offer or solicitation in such jurisdiction.  The 
information, estimates and expressions of opinion 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 County of Oneida. 
 
 The Underwriter has provided the following sentence for inclusion in this Official Statement.  “The Underwriter has reviewed the information in this Official 
Statement in accordance with, and as a part of its responsibilities under the federal securities law as applied to the facts and circumstances of this transaction, but the 
Underwriter does not guaranty the accuracy or completeness of such information.” 
 
IN CONNECTION WITH THIS OFFERING, THE UNDERWRITER MAY OVER ALLOT OR EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN 
THE MARKET PRICE OF THE BONDS AT A LEVEL ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKETS.  SUCH 
STABILIZATION, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME. 
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OFFICIAL STATEMENT 

of the 
 

COUNTY of ONEIDA, NEW YORK 
 

Relating To 
 

$6,360,000 Public Improvement (Serial) Bonds, 2009C 
 

and 
$14,050,000 Public Improvement (Serial) Bonds, 2009D (Federally Taxable Series) 

 
 

 This Official Statement, which includes the cover page and appendices, has been prepared by the County of Oneida, 
New York (the "County," and "State," respectively), in connection with the sale by the County of the principal amount of 
$6,360,000 Public Improvement (Serial) Bonds, 2009C (the “2009C Bonds”) and $14,050,000 Public Improvement (Serial) 
Bonds, 2009D (Federally Taxable Series) (the “2009D Bonds”) (collectively referred to herein as the “Bonds”). 
 
 The factors affecting the County's financial condition and the Bonds are described throughout this Official Statement.  
Inasmuch as many of these factors, including economic and demographic factors, are complex and may influence the 
County's tax base, revenues, and expenditures, this Official Statement should be read in its entirety. 
 
 All quotations from and summaries and explanations of provisions of the Constitution and laws of the State and acts and 
proceedings of the County contained herein do not purport to be complete and are qualified in their entirety by reference to 
the official compilations thereof, and all references to the Bonds and the proceedings of the County relating thereto are 
qualified in their entirety by reference to the definitive forms of the Bonds and such proceedings. 
 
 

DESCRIPTION OF THE BONDS 
 
 The Bonds are general obligations of the County, and will contain a pledge of its faith and credit for the payment of the 
principal of and interest on the Bonds as required by the Constitution and laws of the State (State Constitution, Art. VIII, 
Section 2; Local Finance Law, Section 100.00).  All the taxable real property within the County is subject to the levy of ad 
valorem taxes to pay the Bonds and interest thereon, without limitation as to rate or amount. 
 
 The Bonds will be dated the date of delivery and will mature in the principal amounts and on the dates as set forth on the 
cover page.  The record date for the Bonds will be the fifteenth day of the calendar month preceding such interest payment. 
 
 The Bonds will be issued as registered bonds and, when issued, will be registered in the name of Cede & Co., as 
nominee of The Depository Trust Company, New York, New York, which will act as securities depository for the Bonds.  
Individual purchases will be made in book-entry form only, in the principal amount of $5,000 or integral multiples thereof.  
Purchasers will not receive certificates representing their ownership interest in the Bonds.  Interest on the Bonds will be 
payable on February 1, 2010 and semi-annually thereafter on August 1 and February 1 in each year until maturity.  Principal 
and interest will be paid by the County to DTC, which will in turn remit such principal and interest to its Participants, for 
subsequent distribution to the Beneficial Owners of the Bonds, as described herein. 
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Optional Redemption 
 
 The 2009C Bonds are not subject to redemption prior to maturity.  
 
 Make Whole Redemption of the 2009D Bonds.  The 2009D Bonds are subject to redemption prior to maturity by written 
direction of the County, in whole or in part, on any Business Day, at the “Make Whole Redemption Price” (as directed 
herein).  The Make-Whole Redemption Price is the greater of (i) 100% of the principal amount of the 2009D Bonds to be 
redeemed and (ii) the sum of the present value of the remaining scheduled payments of principal and interest to the maturity 
date of the 2009D Bonds to be redeemed, not including any portion of those payments of interest accrued and unpaid as of 
the date on which the 2009D Bonds are to be redeemed, discounted to the date on which the 2009D Bonds are to be 
redeemed on a semi-annual basis, assuming a 360-day year consisting of twelve 30-day months, at the adjusted “Treasury 
Rate” (as defined herein) plus 50 basis points, plus, in each case, accrued and unpaid interest on the 2009D Bonds to be 
redeemed on the redemption date.  The “Treasury Rate” is, as of any redemption date, the yield to maturity as of such 
redemption date of United States Treasury securities with a constant maturity (as compiled and published in the most recent 
Federal Reserve Statistical Release H.15 (519) that has become publicly available at least two Business Days prior to the 
redemption date (excluding inflation indexed securities) (or, if such Statistical Release is no longer published, any publicly 
available source of similar market data)) most nearly equal to the period from the redemption date to the maturity date of the 
2009D Bonds to be redeemed; provided, however, that if the period from the redemption date to such maturity date is less 
than one year, the weekly average yield on actually traded United States Treasury securities adjusted to a constant maturity 
of one year will be used. 
 

If less than all of the Bonds of any maturity are to be redeemed, the particular Bonds of such maturity to be redeemed 
shall be selected by the County by lot in any customary manner of selection as determined by the County Comptroller of the 
County.  Notice of such call for redemption shall be given by mailing such notice to the registered holders not more than 
sixty (60) days nor less than thirty (30) days prior to such date.  Notice of redemption having been given as aforesaid, the 
bonds so called for redemption shall, on the date for redemption set forth in such call for redemption, become due and 
payable, together with interest to such redemption date, and interest shall cease to be paid thereon after such redemption date. 
 
 
Book-Entry-Only System 
 
 The Depository Trust Company (“DTC”), New York, NY, will act as securities depository for the Bonds.  As such, the 
Bonds will be issued as fully-registered securities registered in the name of Cede & Co. (DTC’s partnership nominee) or 
such other name as may be requested by an authorized representative of DTC.  One fully-registered Bond certificate will be 
issued for each maturity of the Bonds (two bonds will be issued for bonds maturing in 2022). 
 
 DTC 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 3.5 million issues of 
U.S. and non-U.S. equity issues, corporate and municipal debt issues, and money market instruments from over 100 
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 highest rating: 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 and www.dtc.org. 
 
 Purchases of 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 each 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 confirmations 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 
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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 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. 
 
 Principal 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’ accounts 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 or the County, subject to any 
statutory or regulatory requirements as may be in effect from time to time.  Payment of principal and interest to DTC is the 
responsibility of the County, 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 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 County.  Under such circumstances, in the event that a successor depository is not obtained, Bond certificates 
are required to be printed and delivered. 
 
 The information in this section concerning DTC and DTC’s book-entry system has been obtained from sources that the 
County believes to be reliable, but the County takes no responsibility for the accuracy thereof. 
 
Source: The Depository Trust Company. 
 
 

Certificated Bonds 
 
 DTC may discontinue providing its services with respect to the Bonds at any time by giving notice to the County and 
discharging its responsibilities with respect thereto under applicable law, or the County may terminate its participation in the 
system of book-entry-only transfers through DTC at any time.  In the event that such book-entry-only system is discontinued, 
the following provisions will apply:  the Bonds will be issued in fully registered form in denominations of $5,000 each or 
any integral multiple thereof.  Principal of the Bonds when due will be payable upon presentation at the principal corporate 
trust office of the bank or trust company located and authorized to do business in the State to be named as fiscal agent by the 
County upon termination of the book-entry-only system.  Interest on the Bonds will remain payable on February 1, 2010 and 
semi-annually thereafter on August 1 and February 1 in each year to maturity.  Such interest will be payable by check drawn 
on the fiscal agent and mailed to the registered owner on each interest payment date at the address as shown on the 
registration books of the fiscal agent as of the fifteenth day of the calendar month preceding each such interest payment date.  
Bonds may be transferred or exchanged at no cost to the registered owner at any time prior to maturity at the office of the 
fiscal agent for Bonds of the same or any other authorized denomination or denominations in the same aggregate principal 
amount upon the terms set forth in the respective Bond Determinations Certificates of the County Comptroller authorizing 
the sale of the Bonds and fixing the details thereof and in accordance with the Local Finance Law.  The fiscal agent shall not 
be obligated to make any such transfer or exchange of Bonds between the fifteenth day of the calendar month preceding an 
interest payment date and such interest payment date. 
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American Recovery and Reinvestment Act of 2009 (ARRA) 
 
 The 2009D Bonds have been designated as Build America Bonds (BABs) and Recovery Zone Economic Development 
Bonds (RZEDBs) as authorized by ARRA.  The maturities for each have been specified as follows: 
 

 BABs RZEDBs 
8/1/2015 $ 1,350,000  
8/1/2016 1,350,000  
8/1/2017 1,350,000  
8/1/2018 1,400,000  
8/1/2019 1,400,000  
8/1/2020 1,400,000  
8/1/2021 1,400,000  
8/1/2022 110,000 1,290,000 
8/1/2023  1,500,000 
8/1/2024  1,500,000 

 
 BABs and RZEDBs are issued as taxable bonds and the County receives an interest subsidy from the United States 
Treasury of 35% in the case of BABs and 45% in the case of RZEDBs.  The County’s allocation of RZEDBs is $4,290,000.  
There is no limit on the amount of BABs that may be issued.   
 
 
Purposes of Issue 
 
 The Bonds are issued pursuant to the Constitution and statutes of the State including among others, the Local Finance 
Law and various bond resolutions to provide funds for the following purposes and in the following amounts: 
 
  Purpose     Authorization Date    Amount 
 

 Griffiss Airfield Redevelopment February 25, 2009  $ 413,380 
 Griffiss Airfield Maintenance & Snow Removal Equip. February 25, 2009    1,950,000 
 County Wide Computerizaton February 25, 2009    275,000 
 COB Asbestos Abatement February 25, 2009    2,000,000 
 Comprehensive Bldg Renovations Phase 3  February 25, 2009    865,000 
 OC Business Park Road Improvements February 25, 2009    300,000 
 Former Oriskany Airfield Bldg Improvements  February 25, 2009    993,832 
 MVCC – Athletic & Phys. Ed. Facilities Masterplan February 25, 2009    2,000,000 
 MVCC – Campus Wide Site Improvements February 25, 2009    250,000 
 Roof Replacement – Old Jail & Law Enforcement Bldg. February 25, 2009    350,175 
 Paving Sheriff Building Parking Lot February 25, 2009    109,480 
 Renovations Oneida County Historical Society February 25, 2009    275,000 
 County Road Reconstruction February 25, 2009    3,500,000 
 Reconstruction of Bridges February 25, 2009    2,000,000 
 Construction/Maintenance Snow Equip. Phase 3 February 25, 2009    375,000 
 Sewer System & Plant Evaluation Study February 25, 2009    3,533,333 
 Water Pollution Control Facilities & Equip Improvements February 25, 2009    210,000 
 Repair, Renovate & Upgrade HVAC System May 13, 2009    1,009,800 
 

  Total $ 20,410,000 
 

 The proceeds of the Bonds will provide new monies for the abovementioned purposes. 
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THE COUNTY 
 
General Information 
 

 The County is located in central upstate New York, in the area commonly known as the Mohawk Valley.  It is situated 
on the New York State Thruway with the City of Syracuse located approximately 50 miles to the west, and the City of 
Albany approximately 90 miles to the east. 
 
 The County has a land area of 1,227 square miles and has within its boundaries two major urban centers – the Cities of 
Utica (2008 U.S. Census population of 58,082) and Rome (2007 U.S. Census population of 33,673).  The estimated 2008 
U.S. Census population for the County is 231,590. 
 
 Major highways serving the County are New York State Routes #5, #8, #12, #46, #49 and #69 as well as the New York 
State Thruway and US #20.  Interstate Routes #81 and #87 provide limited access north-south connections via the Cities of 
Syracuse and Albany, a short distance away.  CSX provides direct rail services to a variety of Northeastern markets. Amtrak 
provides rail passenger transportation service from Utica’s Union Station. Adirondack Scenic Railroad also uses Union 
Station for scenic touring of central New York.  
 

Source: Mohawk Valley EDGE (February 2009). 
 
 
Upper Mohawk Valley Regional Water Finance Authority/Water Board 
 
 On August 2, 1994, Title 10 of the Public Authorities Law was enacted creating the Upper Mohawk Valley Regional 
Water Finance Authority (the “Finance Authority”) and Title 10-A of said Law was enacted creating the Upper Mohawk 
Valley Regional Water Board (the “Water Authority”).  The Finance Authority and the Water Authority are each public 
benefit corporations.  In 1996, bonds were issued by the Finance Authority in the amount of $31,569,527 to purchase from 
the City of Utica (the “City”) its water supply, filtration and distribution system.  The City of Utica received $9,000,000 in 
cash and a $7,000,000 promissory note payable over a forty (40) year period.  The Finance Authority has issued an 
additional $50,080,020 in bonds.  As February 28, 2009, the Finance Authority’s total outstanding debt was $66,458,720. 
 
 
Upper Mohawk Valley Auditorium Authority 
 
 Chapter 130 of the New York State Laws of 1996 established the Upper Mohawk Valley Memorial Auditorium 
Authority.  The purpose of this authority is to assume ownership and operation of the auditorium from the City which took 
place in 1996. 
 
 
Recent Financial Developments 
 
 Audited financial results for the fiscal year ending December 31, 2008 show the County having an operating deficit of 
$9,901,797 with a budget surplus of $429,295.   
 
 The total General Fund balance at December 31, 2008 was $30 million.  Of this total, $10 million was designated for 
Fiscal Stability, $6.8 million was appropriated for the 2009 budget, $700,000 was designated for pending tax certiorari, 
$780,000 was designated for Economic Growth and Community Development, $1,000,000 for GASB 45 OPEB costs, 
$459,892 for “Pay-As-You-Go” Capital Projects and approximately $1.4 million was restricted for encumbrances and other 
program specific items. 
 

As part of the federal economic stimulus plan, the County is receiving enhanced Federal Medical Assistance Percentage 
(FMAP) funding to help decrease the burden of Medicaid costs.  The estimated amount allocated to the County is $19-$26 
million for October 2008 through December 2010.  New York State is currently paying counties 80% of their estimated 
allotment, and withholding the balance until they complete a final reconciliation of the Medicaid program costs later this 
year.  Under this discounted formula, Oneida County will receive a minimum of $8.8 million in 2009 and expects this 
amount to increase once the State disburses the final withheld amounts.  
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Major Employers 
  Approx Number 

Name Business of Employees 

Oneida Indian Nation Enterprises Resort and casino 4,777 
Mohawk Valley Network Medical facilities 3,010 
CNY Developmental Services Not-For-Profit Agency 3,000 
NY State Department of Corrections Correctional Facilities 2,738 * 
St. Elizabeth Medical Center Medical Facility 1,965 
Upstate Cerebral Palsy Human services/educational 1,900 
Metropolitan Life Life Insurance 1,513 
Rome Memorial Hospital Medical Facility 1,460 
Wal-Mart Distribution Center 1,400 
Resource Center for Independent Living Human services 1,400 
Utica National Insurance Co. Insurance 1,325 
Air Force Research Lab at Rome Research Site  Research Facility 1,275 
Remington Arms Manufacturing (sporting arms) 1,020 
Defense Finance and Accounting Service Back office accounting 1,003 
ACS Data Processing 900 
Bank of America Financial services 840 
Bank of New York Back office 810 
ARC Oneida-Lewis Chapter Not-for-Profit Agency 700  
The Hartford Insurance Group Insurance 700 
Mohawk Valley Psychiatric Center Medical Facility 675 * 
Masonic Care Community Nursing Home & Research Center 661 
Hamilton College Education 600 
International Wire Manufacturing 596 
Rite Aid Distribution Center Distribution Center 576 
Slocum Dickson Medical Group Healthcare 566 
DaimlerChrysler Commercial Buses North America Bus manufacturing 508 
Lutheran Care Ministries Nursing Home 465 * 
Empire Aero Center Aircraft Maintenance 460 
Excellus Blue Cross/Blue Shield Health insurance 453 
Special Metals Corporation Metals manufacturing 449 
Revere Copper Products Manufacturing 400 
APAC Teleservices  Telemarketing 400 

Mohawk Valley Community College Education 400 
Family Dollar Distribution Center 331 
Harden Furniture Furniture manufacturing 316 
Birnie Bus Busing 230 
 
 In addition to the above, the Federal, State and County governments and school districts in the Utica-Rome MSA 
employ approximately 22,700 people. 
 
Source: Mohawk Valley Economic Development Growth Enterprises Corporation (EDGE) (February 2009). 
 
* Numbers not confirmed by EDGE. 
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Wealth and Income Indicators 
 
 Per capita income statistics are available for the County and State.  Listed below are select figures from the 1990, 2000 
and 2007 Census reports. 
 
 Per Capita Income Median Family Income 

 1990  2000 2007 (1) 1990 2000 2007 (1) 
 County of: 
 Oneida $ 12,227 $ 18,516 $ 22,241 $ 32,557 $ 45,341 $ 52,718 

 State of: 
 New York $ 16,501 $ 23,389 $ 29,230 $ 39,741 $ 51,691 $ 64,107 

 
(1) The estimates represent the average characteristics of population and housing between January 2005 and December 

2007 and do not represent a single point in time. 
 
Source:  U.S. Census Bureau. 
 
 
Local Economy Changes 
 
Griffiss Business and Technology Park 
 
 Griffiss Business and Technology Park is a 3,500-acre multi-use business, technology and industrial park on the grounds 
of the former Griffiss Air Force Base in Rome.  There are approximately 70 employers at Griffiss Park, and total 
employment surpassed 5,500 in 2008.  Major employers include the Air Force Research Laboratory, Defense Finance and 
Accounting Service, Northeast Air Defense Sector, Goodrich Corporation, BAE Systems, Cathedral Corporation, ITT 
Technology, Empire Aero Center, MGS Manufacturing, Birnie Bus Services and the Rome City School District. 
 
 More than $350 million in public and private funding has been invested in the development of Griffiss Park over the last 
15 years.  These capital projects include demolition of more than 2.5 million square feet of obsolete former military buildings 
and housing to make way for new development; construction of a new parkway and other roads to improve the transportation 
system; construction of a new public high school; a project to consolidate and improve space occupied by the Air Force 
Research Lab; construction of a new distribution center for Family Dollar, a research and development facility for Mascoma, 
a cellulosic fuel manufacturer and new manufacturing plants for Goodrich Corporation, MGS Manufacturing and East Coast 
Olive Oil; construction of new office buildings for various private sector uses; a major renovation and expansion of an 
aircraft hangar to accommodate Empire Aero Center, a heavy aircraft maintenance, repair and overhaul facility; capital 
improvements to numerous facilities for industrial use; and infrastructure improvements to make various parcels shovel-
ready for development. 
 
 In 2008-2009:   

 Mascoma-New York, LLC, a subsidiary of Mascoma Corporation, based in Cambridge, MA, has purchased the 
Griffiss shell building and its entire 18-acre parcel.  Mascoma-New York will develop a cellulosic ethanol research 
and development facility whereby they will develop new methods of extracting bio-fuels from wood waste and 
other domestic agricultural feedstocks.  Mascoma will invest $30 million in the plant.  

 
 The Wingate Hotel opened in July 2008.  This 76 bed hotel services the business traveler to Griffiss Business and 

Technology Park. They offer a full business center with meeting rooms for 50 people and a boardroom for 10 
people. 

 
 Empire Aero Center will continue hiring 10 mechanics per month as its work force grows from the current 450 to 

1,000.  Three times per year, airframe and power plant mechanics graduate from a new curriculum established by 
Mohawk Valley Community College to supply a work force for EAC.   The school continues to supply employees 
to EAC as well as other industries that require a highly skilled workforce.   

 
 Griffiss International Airport has contracted with Million Air to operate its fixed base operation.  Construction of a 

new FBO facility and a new hangar to support private aircraft is planned for 2009. 
 
 The Defense Finance and Accounting Service has reached its target of 1,000 employees and has plans to add an 

additional 65 employees in 2009. 
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 Northeast Air Defense Sector began construction on a new $9.6 million headquarters building adjacent to its 
operation center.  The new facility will open in 2009. 

 

 BAE Systems will expand its Northeast Engineering Development Center (NEDC) at Griffiss Business and 
Technology Park by leasing 12,518 square feet of office space on the second floor of the recently completed 
addition to Griffiss Institute for Information Assurance building. They plan on adding 15 jobs over the next three 
years, on top of their current workforce of 135.  

 
 
Additional Information 

 Nine pieces of public art have been leased or purchased to create Griffiss International Sculpture Garden.  These 
sculptures are located along walking paths and heavily developed sections of Griffiss Business and Technology 
Park.  

 A 20,000-square-foot addition is nearing completion on the Griffiss Institute.  The addition will provide class A 
office space to BAE, an expanding technology company located in Griffiss for nine years. 

 Oneida Financial Services has leased space to Alion, a technology solutions company headquartered in McLean, 
VA. 

 Assured Information Security, a software development company founded in 2002 (another EGC Properties’ tenant), 
has been named to Fortune 500’s fastest growing business list for 2008. They also were named No. 35 in INC 
Magazine’s Top 100 Government Services Companies. 

 Griffiss Local Development Corporation (GLDC) in 2008 demolished an obsolete, former military building adjacent 
to Empire Aero Center and the Air Force Research Lab to facilitate the growth of both in the Park. 

 Sovena, USA formerly East Coast Olive Oil has been voted as PLBuyer’s 2008 Category for Excellence in Private 
Label Leadership Programs for the oils category.  

 
Additional Local Economic Growth 
 

 Mohawk Valley EDGE coordinates with the Oneida County Industrial Development Agency (OCIDA) to provide tax-
exempt bond financing and other tax incentives for eligible projects.  In 2007, OCIDA authorized 17 sale-leasebacks and 
$55.5 million in tax-exempt bond projects to promote economic development, private investment and job growth, including a 
new facility for The Hartford Insurance Company, who will be constructing a $23 million facility in the newly constructed 
New Hartford Business Park. 
 
 New York State and Mohawk Valley EDGE have invested nearly $5 million in the pre-permitting, engineering and 
marketing of Marcy NanoCenter, a 300-acre greenfield on the State University of New York Institute of Technology campus 
being marketed to the nanoelectronics industry, and is preparing to invest nearly $20 million in various infrastructure 
improvements, site grading, wetlands mitigation and road improvements to make this site more attractive to semiconductor 
and nanoelectronics companies. 
 
 Saes Getters S.p.A. announced that it has signed an agreement to purchase from Special Metals Corporation 
substantially all of the assets of its Shape Memory Alloys (SMA) Business. The anticipated acquisition will be made through 
the newly incorporated SAES Smart Materials, Inc., a New York company, which is wholly owned by Saes Getters 
International Luxembourg S.A. The SMA Business, which is located in New Hartford (NY), develops, manufactures and 
sells custom Nitinol alloys and special high purity alloys and includes, among others, real property, machinery, equipment, 
contracts and intellectual property rights. The SMA Business will employ about 35 people. 
 
 Mohawk Valley EDGE continues to partner with Mohawk Valley Community College, Working Solutions, BOCES and 
other training providers to develop customized training programs for businesses. 
 
 The Turning Stone Resort Championship golf course had its debut in September 2007 as a new stop on the PGA Tour. 
 
 Mohawk Valley EDGE continues to market the entire region to site selectors, developers and businesses around the 
globe who are seeking to expand their presence and invest in the Northeast United States.  Key development sites in the 
Mohawk Valley being aggressively marketed include Griffiss Business and Technology Park, Oneida County Airport 
Business Park, Route 5S North Industrial Park, Schuyler Business Park, West Frankfort Industrial Park, Dominick Assaro 
Business Park, and Utica Business Park.  In addition, EDGE assisted local and national realtors and site selection firms 
seeking information on several local greenfield sites; assisted RICD in rezoning its South Rome site for a possible 
distribution center; assisted the Town of New Hartford in a Tax Increment Financing plan for a new business park; and 
commenced consultant selection for a Master Plan for the former Oneida County Airport site in the Town of Whitestown. 
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Job Growth 
 
 The following table is a partial listing of recently completed, on-going and pending projects in the County as well as the 
approximate number of jobs created, being created or to be created: 
 
 Project Type Status Jobs Created/Anticipated 

Assured Information Security Technology Growing 20 created in 2008 
Empire Aero Center Aircraft maintenance Growing 460 currently; 1,000 in 3-5 years 
Defense Finance and Accounting Service Back office Growing 1,000 created  
Oneida Indian Nation Hospitality Growth continues 4,700 and growing 
SAES Getters Manufacturing In Progress 35 jobs in 3 years 
Sovena, USA Production and distribution Completed 135 retained 
International Wire Manufacturing Completed 50 new jobs 
The Hartford Insurance Back Office In progress 600 jobs retained, 10 added 
Wingate by Wyndham Hospitality  Completed 26 new jobs 
Upstate Cerebral Palsy Human Services Growing 200 new jobs 
Resource Center for Independent Living Human Services Growing 100 new jobs, 1,300 retained 
 
Source: Mohawk Valley EDGE (February 2009). 
 
 
Oneida-Herkimer Solid Waste Management Authority 
 
 Solid waste management within the County is the responsibility of the Oneida-Herkimer Solid Waste Management 
Authority (the "Solid Waste Authority"), a public benefit corporation established in 1988 pursuant to a special Act of the 
State Legislature (the "Act").  The Solid Waste Authority is authorized by the Act to provide solid waste management 
services and to develop appropriate solid waste management facilities for the benefit of the Counties of Oneida and Herkimer 
(the "Counties"). 
 
 The powers of the Solid Waste Authority include the power to contract with the Counties and municipalities and other 
entities within the Counties for the purpose of collecting, receiving, treating and disposing of solid waste, and to market 
materials and energy recovered from solid waste.  Currently, the Solid Waste Authority’s solid waste management system 
includes two regional transfer stations, one local transfer station, a materials recovery facility, a household hazardous 
materials facility, a green waste compost facility, a new landfill facility, a tire collection facility, and a land clearing debris 
facility. 
 
 In 1992, the Solid Waste Authority issued revenue bonds to pay the costs of, or to refund obligations previously issued 
to pay costs of its various facilities.  These bonds were refunded in 1998.  Remaining principal on outstanding bonds is 
$20,410,000. In 2006, the Authority issued revenue bonds through the Environmental Facilities Corporation (EFC) for a 
large portion of the cost of constructing a Regional Landfill. Remaining principal on these outstanding bonds is $30,921,675. 
The portion of construction costs that were not eligible for EFC financing were funded with revenue bonds issued in 2007. 
The remaining principal on these outstanding bonds is $5,565,000. 
 
 The Solid Waste Authority has, in the Solid Waste Management Agreement, committed to establishing fees and charges 
to all users at a level necessary to cover all operating and debt service expenses.  In addition, the Counties have individually 
entered into a Solid Waste Management Agreement with the Solid Waste Authority pursuant to which the Counties have 
agreed to pay the Solid Waste Authority, if necessary, a service fee equal to the operating costs, less revenues, of the Solid 
Waste Authority’s operations.  The obligation of the Counties to pay such service fee is joint and several and continuing as 
long as any bonds of the Solid Waste Authority remain outstanding, so long as the Solid Waste Authority continues to 
provide to the Counties, services, as defined in the Solid Waste Management Agreement.  Pursuant to an Allocation 
Agreement by and between the Counties, the Counties have agreed to apportion such service fee between them in accordance 
with the ratio that the population of each County bears to the total population of the Counties.  It is estimated that Oneida 
County will pay 75% of such service fee and Herkimer County will pay 25% of such service fee.  Notwithstanding such 
service fee allocation agreement, the obligation of each of the Counties to pay such service fee is joint and several.  There 
has never been an instance in which a service fee payment from the Counties has been triggered, and one is not anticipated in 
future years. 
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 The Counties have also committed themselves to deliver all solid waste originated or brought within their respective 
jurisdictions to such facilities or provide for an integrated solid waste management system for all categories of all waste 
generated in the Counties.  These local laws were the subject of litigation in Federal District Court brought against the 
Counties and the Solid Waste Authority by a group of six local haulers in April 1995.  On April 30, 2007 the United States 
Supreme Court validated and affirmed the constitutionality of the local laws. This ends speculation on flow control for the 
Counties and provides certainty for the financial security of the Solid Waste Authority’s system. 
 
 Before the Supreme Court Decision, the Solid Waste Authority executed 575 waste commitment contracts with private 
haulers, local municipalities and industries.  The aggregate amount of solid waste delivered to the Solid Waste Authority 
pursuant to these contracts comprises over 99% of the non-recyclable solid waste processed by the Solid Waste Authority. 
The initial contracts from 1996 have been extended for an additional 10-year period.  In addition, in 1999 the legislatures of 
both Counties enacted policies to include in all their contracts with outside agencies and vendors a requirement to deliver 
waste and recyclables to the Solid Waste Authority facilities. 
 
 Annual revenues received by the Solid Waste Authority from its operations since 1993 are as follows: 
 

Year Amount  Year     Amount 

1993 $ 18,489,077  2001 $ 20,943,847 

1994    21,458,801  2002    21,573,058 

1995    18,391,954  2003    24,569,342 

1996   16,998,100  2004    25,589,545 

1997   17,559,369  2005    23,967,736 

1998   18,520,046  2006    24,554,766 

1999   19,866,495  2007    23,739,474 

2000        21,013,149  2008    27,994,733 

 
 
Population Trends 
 U. S. Census 1960..................264,401 
 U. S. Census 1970..................273,070 
 U. S. Census 1980..................253,466 
 U. S. Census 1990..................250,836 
 U. S. Census 2000..................235,469 
 U. S. Census 2008..................231,590* 
 
* Estimate 
 
 
Banking Facilities 
 
 The following banks maintain offices in the County: 
 
 Bank Offices 

Alliance Bank, N.A. 5 
Adirondack Bank, N.A. 7 
Bank of America, N.A. 10 
Bank of Utica 1 
First Niagara Bank  5 
HSBC Bank USA, N.A.  6 
JPMorgan Chase Bank, N.A. 1 
KeyBank, N.A. 2 
NBT Bank, N.A. 5 
M&T Bank  9 
Oneida Savings Bank  7 
RBS Citizens Bank, N.A. 4 
The Rome Savings Bank 5 
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Unemployment Rate Statistics 
 

Year Average 

 2003 2004 2005 2006 2007 2008 

Oneida County 5.5% 5.2% 4.8% 4.4% 4.3% 5.5% 
New York State 6.4% 5.8% 5.0% 4.6% 4.5% 5.4% 
 

2009 Monthly Figures 

 
 Jan Feb Mar Apr May June July Aug      
Oneida County 8.0% 8.4% 8.0% 7.1% 7.2% 7.7% N/A N/A      

New York State 7.6% 8.4% 8.1% 7.5% 8.0% 8.6% N/A N/A      
 

Source: Department of Labor, State of New York.  (Note:  Figures not seasonally adjusted). 
 
 
Form of County Government 
 
 Under the County Charter, the County is divided into 29 legislative districts with an elected legislator representing each 
district in the Board of County Legislators.  The County Executive and County Comptroller are each elected to a four-year 
term.  The County Executive is the Chief Executive of the County government while the County Comptroller is the Chief 
Fiscal Officer.  The County Clerk, Sheriff, and the District Attorney are constitutional officials and are elected to four-year 
terms. The Commissioner of Finance, who is appointed by, and serves at the pleasure of the County Executive, is responsible 
for collection of taxes and other revenues and the custody of all public funds of the County. 
  
 
Budgetary Procedures 
 
 The Board of County Legislators adopts a budget each year, based on recommendations by the County Executive in 
October.  After holding a public hearing, said budget is officially adopted by the Board of County Legislators in November.  
The Budget is not subject to referendum.  Expenditures during the fiscal year may only be made pursuant to appropriations 
from the General Fund and other special purpose funds established by the County.  However, the Board of County 
Legislators, on the recommendation of the County Executive, during the fiscal year may by resolution make additional 
appropriations from any unencumbered balance in appropriations, contingent funds or unanticipated revenues and, to a 
limited extent, by the issuance of budget notes. 
 
 
State Aid 
 
 The County receives financial assistance from the State.  In its budget for the current fiscal year, approximately 20% of 
the revenues of the County are estimated to be received in the form of State aid.  If the State should not adopt its budget in a 
timely manner, municipalities and school districts in the State, including the County, may be affected by a delay in the 
payment of State aid. 
 
 The State is not constitutionally obligated to maintain or continue State aid to the County.  No assurance can be given 
that present State aid levels will be maintained in the future.  In view of the State’s continuing budget problems, future State 
aid reductions are likely.  State budgetary restrictions which eliminate or substantially reduce State aid could have a material 
adverse effect upon the County requiring either a counterbalancing increase in revenues from other sources to the extent 
available, or a curtailment of expenditures (See also “MARKET AND RISK FACTORS”). 
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Tobacco Settlement Securitization 
 
 The future revenue stream to which the County is entitled to as a result of a Master Settlement Agreement that was 
entered into by participating cigarette manufacturers, 46 states and six other U.S. jurisdictions in November 1998 in 
settlement of certain smoking-related litigation and the Consent Decree and Final Judgment related thereto was sold by the 
County to the Oneida Tobacco Asset Securitization Corporation (the “Corporation”) in December 2000.  The Corporation 
issued bonds (the “2000 Tobacco Bonds”) to fund the purchase.  Of the approximately $51 million in proceeds the County 
received, $40 million was set aside in an escrow fund to pay debt over a fourteen-year period.  The remaining $11 million 
was used to fund capital projects for 2001, which eliminated the need for any new borrowing by the County for that year. 
 
 In August 2005, the County participated in a pooled tobacco securitization transaction through the New York Counties 
Tobacco Trust (“NYCTTIV”) that defeased and restructured the 2000 Tobacco Bonds.  The County realized approximately 
$6.3 million from this transaction which were used to fund various capital projects.  In November 2005, the County 
participated in a subsequent pooled tobacco securitization transaction through NYCTT V that realized additional net 
proceeds of approximately $14.3 million that was used for working capital purposes. 
 
 
Employees 
 
 The County provides services through approximately 1,660 full and part-time employees.  The number of full time 
persons employed by the County, the collective bargaining agents, if any, which represent them and the dates of expiration of 
the collective bargaining agreements are as follows: 
 
 Contract 
 No. of Expiration 
 Employees Union Date 

 918 United Public Service Employees’ Association Local 424 December 31, 2010 
 20 Civil Service Employees’ Union December 31, 2008 (1) 
 117 Deputy Sheriff’s Police Benevolent Association December 31, 2010  

 263 Oneida County Sheriff’s Department Employee Local 1249 December 31, 2010 
 
(1) Contract currently under negotiation. 
 
 
Pension Payments 
 
 Substantially all employees of the County are members of the New York State and Local Employees' Retirement System 
("ERS"), and Police and Fire Employees’ Retirement System (“PFRS” or with ERS, “Retirement System”).  The ERS and 
PFRS are generally also known as the "Common Retirement Fund".  The Retirement System is a cost-sharing multiple public 
employer retirement system.  The obligation of employers and employees to contribute and the benefit to employees are 
governed by the New York State Retirement System and Social Security Law (the “Retirement System Law”).  The 
Retirement System offers a wide range of plans and benefits which are related to years of service and final average salary, 
vesting of retirement benefits, death and disability benefits and optional methods of benefit payments.  All benefits generally 
vest after ten years of credited service.  The Retirement System Law generally provides that all participating employers in 
each retirement system are jointly and severally liable for any unfunded amounts.  Such amounts are collected through 
annual billings to all participating employers.  Generally, all employees, except certain part-time employees, participate in 
the Retirement System.  The Retirement System is non-contributory with respect to members hired prior to July 27, 1976.  
All members hired on or after July 27, 1976 with less than 10 years of credited service must contribute 3% of gross annual 
salary toward the cost of retirement programs. 
 

 For the years 1998 through 2003, the County’s contributions to the ERS were $713,113, $1,044,377, $1,008,586, 
$1,237,097, $843,139, and $4,504,310 respectively.  The County’s 2004-2005 contribution paid on February 1, 2005 was 
$7,897,133, of which 75% was applicable to 2004 ($5,922,850) and 25% was applicable to 2005 ($1,974,283).  The 
County’s contribution for 2005-2006 was prepaid (at a discount) on December 1, 2005 in the amount of $6,758,475, of 
which 75% was applicable to 2005 ($5,068,856) and 25% was applicable to 2006 ($1,689,619).  The County’s contribution 
for 2006-2007 was prepaid (at a discount) on December 1, 2006 in the amount of $6,194,344, of which 75% was applicable 
to 2006 ($4,645,758) and 25% was applicable to 2007 ($1,548,586).  The County’s contribution for 2007-2008 was prepaid 
(at a discount) on December 15, 2007 in the amount of $6,733,117 of which 75% was applicable to 2007 ($5,049,837) and 
25% was applicable to 2008 ($1,683,280).  The County’s contribution for 2008-2009 was prepaid (at a discount) on 
December 15, 2008 in the amount of $5,634,452 of which 75% was applicable to 2008 ($4,225,839) and 25% was applicable 
to 2009 ($1,408,613). 
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 Historically there has been a State mandate requiring full (100%) funding of the annual actuarially required local 
governmental contribution out of current budgetary appropriations.  With the strong performance of the Retirement System 
in the 1990s, the locally required annual contribution declined to zero.  However, with the subsequent decline in the equity 
markets, the pension system became underfunded.  As a result, required contributions increased substantially to 15% to 20% 
of payroll for the employees' and the police and fire retirement systems, respectively.  Wide swings in the contribution rate 
resulted in budgetary planning problems for many participating local governments.  
 
 Chapter 49 of the Laws of 2003 amended the Retirement and Social Security Law and the Local Finance Law.  The 
amendments empowered the State Comptroller to implement a comprehensive structural reform program for the ERS and 
PFRS.  The reform program established a minimum contribution for any local governmental employer equal to 4.5% of 
pensionable salaries for bills which were due December 15, 2003 and for all fiscal years thereafter, as a minimum annual 
contribution where the actual rate would otherwise be 4.5% or less due to the investment performance of the fund.  In 
addition, the reform program instituted a billing system to match the budget cycle of municipalities and school districts that 
will advise such employers over one year in advance concerning the actual pension contribution rates for the next annual 
billing cycle.  Under the previous method, the requisite ERS and PFRS contributions for a fiscal year could not be 
determined until after the local budget adoption process was complete.  Under the new system, a contribution for a given 
fiscal year will be based on the valuation of the pension fund prior to April 1 of the calendar year preceding the contribution 
due date instead of the following April 1 in the year of contribution so that the exact amount may now be included in a 
budget. 
 
 On July 30, 2004, the Governor signed into law Chapter 260 of the Laws of 2004 (“Chapter 260”).  Chapter 260 
contains three components which alter the way municipalities and school districts contribute to the State pension system: (1) 
revision of the payment due date, (2) extension of the period of time for pension debt amortization, and (3) authorization to 
establish a pension reserve fund.  Prior to the effective date of the provisions of Chapter 260, the annual retirement bill sent 
to municipalities and school districts from the State has reflected pension payments due between April 1 and March 31, 
consistent with the State fiscal year. 
 
 Chapter 260 provides for the following changes: 
 

 Contribution Payment Date Change:  The law changed the date on which local pension contributions are 
due to the State.  The annual required contribution is now due Feb. 1 annually instead of Dec. 15.  As a 
result, no payment was due in calendar year 2004.  With many municipalities (but no school districts 
except those whose pension payments are made through the related city, such as Buffalo, Rochester, 
Syracuse and Yonkers) in the State on a calendar fiscal year end, this adjustment provided, a significant 
one-time benefit for fiscal 2004, allowing certain municipalities to use 2004 resources otherwise meant 
for pension expenditures for other budgeting purposes or to add to fund balance. 

 

 Pension Cost Amortization-Extension of Payout Period:  The law also permits municipalities to amortize 
a portion of the current year pension cost over a period of 10 years, extending the term from five years as 
authorized under the 2003 Chapter 49 legislation.  Municipalities can amortize, either directly through 
the State retirement system at a fixed interest rate annually determined by the State Comptroller or 
through the capital markets, pension payments in excess of 7% of eligible payroll in 2005, 9.5% in 2006, 
and 10.5% in 2007.  The County has chosen to pay its contributions in full. 

 
 Pension Contributions Reserve Fund:  The law creates special authorization to create a new category of 

reserve fund under the General Municipal Law. Municipalities and school districts may now establish a 
retirement contribution reserve fund that can be funded from other available current government 
resources. 

 
 In September 2007, the State Comptroller announced that the strength of the $154.5 billion Common Retirement Fund 
(CRF) had allowed him to lower the employer contribution rates for the Employees' Retirement System (ERS) for 2008. For 
2009, ERS will drop to 8.5 percent from 9.6 percent of payroll.  In light of current economic conditions, employer 
contribution rates are anticipated to increase in 2010. 
 
 While the County is aware of the potential negative impact on its budget and will take the appropriate steps to budget 
accordingly for the increase, there can be no assurance that its financial position will not be negatively impacted. 
 
 The investment of monies and assumptions underlying same, of the Retirement Systems covering the County’s 
employees is not subject to the direction of the County.  Thus, it is not possible to predict, control or prepare for future 
unfunded accrued actuarial liabilities of the Retirement Systems (“UAALs”).  The UAAL is the difference between total 
actuarially accrued liabilities and actuarially calculated assets available for the payment of such benefits.  The UAAL is 
based on assumptions as to retirement age, mortality, projected salary increases attributed to inflation, across-the-board raises 
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and merit raises, increases in retirement benefits, cost-of-living adjustments, valuation of current assets, investment return 
and other matters.  Such UAALs could be substantial in the future, requiring significantly increased contributions from the 
County which could affect other budgetary matters.  Concerned investors should contact the Retirement Systems 
administrative staff for further information on the latest actuarial valuations of the Retirement Systems. 
 
 It should also be noted that the County provides post-retirement healthcare benefits to various categories of former 
employees.  These costs may be expected to rise substantially in the future.  There is now an accounting rule that will require 
governmental entities, such as the County, to account for post-retirement healthcare benefits as it accounts for vested pension 
benefits.  GASB Statement No. 45 ("GASB 45") of the Governmental Accounting Standards Board ("GASB"), described 
below, requires such accounting.  GASB 45 implementation is now required for all municipalities. 
 
 GASB 45 and OPEB.  OPEB refers to "other post-employment benefits," meaning other than pension benefits, disability 
benefits and consists primarily of health care benefits, and may include other benefits such as disability benefits and life 
insurance.  These benefits had generally been administered on a pay-as-you-go basis and had not been reported as a liability 
on governmental financial statements. 
 
 GASB 45 requires municipalities and school districts to account for OPEB liabilities similar to pension liabilities, 
generally adopting the actuarial methodologies used for pensions, with adjustments for the different characteristics of OPEB 
and the fact that most municipalities and school districts have not set aside the necessary funds against this liability.  Unlike 
GASB 27, which covers accounting for pensions, GASB 45 does not require municipalities or school districts to report a net 
OPEB obligation at the start. 
 
 Under GASB 45, based on actuarial valuation, an annual required contribution ("ARC") is determined for each 
municipality or school district.  The ARC is the sum of (a) the normal cost for the year (the present value of future benefits 
being earned by current employees) plus (b) amortization of the unfunded accrued liability (benefits already earned by 
current and former employees but not yet provided for), using an amortization period of not more than 30 years.  If a 
municipality or school district contributes an amount less than the ARC, a net OPEB obligation will result, which is required 
to be recorded as a liability on its financial statements. 
 
 GASB 45 does not require that the unfunded liability actually be amortized nor that it be advance funded, only that the 
municipality or school district account for its unfunded accrued liability and compliance in meeting its ARC.   
 
 Actuarial Valuation is required every 2 years for OPEB plans with more than 200 members and every 3 years if there are 
less than 200 members.  
 
 The County contracted with an actuarial firm to calculate its OPEB present value liability, which was determined to be 
$51,332,703 at January 1, 2007.  The ARC as of January 1, 2008 is $5,541,618 of which $2 million is paid annually as pay 
as you go expenses to over 500 retired employees.  The actuarial firm’s report is available upon request in the Comptroller’s 
office.  The aforementioned liability and ARC are recognized and disclosed per GASB 45 standards in the County’s 2008 
financial statements.  The County has reserved $1,000,000 toward its OPEB liability.   
 
 
Other Information 
 
 The statutory authority for the power to spend money for the objects or purposes, or to accomplish the objects or 
purposes for which the Bonds are to be issued, is the County Law and the Local Finance Law. 
 
 The County is in compliance with the procedure for the validation of the Bonds provided in Title 6 of Article 2 of the 
Local Finance Law. 
 
 No principal or interest upon any obligation of this County is past due. 
 
 The fiscal year of the County is the calendar year. 
 
 This Official Statement does not include the financial data of any political subdivision having power to levy taxes within 
the County. 



 

 18

Financial Statements 
 
 The financial accounts of the County are maintained in accordance with the New York State Uniform System of 
Accounts for counties.  The County retains an outside independent auditor and is audited annually.  The last audited report 
covers the period ending December 31, 2008.  Certain financial information of the County may be found attached hereto as 
Appendices to the Official Statement. 
 
 The County complies with the Uniform System of Accounts as prescribed by the State Comptroller for counties in New 
York State.  This System differs from generally accepted accounting principles as prescribed by the American Institute of 
Certified Public Accountants’ Industry Audit Guide, “Audits of State and Local Governmental Units”, and codified in 
Government Accounting, Auditing and Financial Reporting (GAAFR), published by the Governmental Accounting 
Standards Board (GASB). 
 
 Beginning with fiscal years ending December 31, 2001, the County issued its financial statements in accordance with 
GASB Statement No. 34.  These statements include reporting of all county assets including infrastructure and depreciation in 
the Government Wide Statement of Activities, as well as the Management’s Discussion and Analysis. 
 
 

TAX INFORMATION 
 
Assessment Roll for      

Tax Roll Year 2005 2006 2007 2008 2009 

County Taxable Valuation $ 6,380,052,190 $ 6,458,698,447 $ 6,573,712,631 $ 6,808,325,854 $ 6,914,693,775 

NYS Equalization Ratio (1)     88.32%     83.59%     78.02%     73.90% 69.90% 

Full Valuation (2) (3) $ 7,223,770,373  $ 7,726,433,675 $ 8,425,321,912 $ 9,213,095,499 $ 9,892,672,178 
 
(1) Rounded. 
(2) Full Valuation figures are calculated using the NYS Equalization Rates of each Town within the County. 
(3) Full Valuation of Real Estate Taxable for County purposes. 
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Tax Rate Per Million 

Years Ending December 31: 

Towns/Cities 2003 2004 2005 2006 2007 2008 2009 

Annsville $ 10.85 $ 10.76 $ 10.40 $ 10.43 $ 9.97 $ 10.09 $10.24  
Augusta 8.55 8.47 8.91 9.22 8.95 8.59 8.81 
Ava 68.33 55.25 51.73 48.15 44.75 47.41 53.39 
Boonville 9.20 9.13 8.75 8.29 8.51 8.85 9.29 
Bridgewater 91.04 89.30 92.22 106.51 97.25 96.39 7.18 
Camden 219.91 224.55 243.94 246.46 238.45 248.29 272.19 
Deerfield 33.30 35.98 35.28 37.88 37.90 37.91 39.12 
Florence 29.13 29.32 28.87 28.50 27.28 27.10 28.73 
Floyd 8.12 8.55 8.09 8.40 6.74 6.63 6.61 
Forestport 7.68 7.87 8.22 8.89 8.86 6.07 6.07 
Kirkland 8.06 8.73 9.00 9.44 9.53 9.88 10.89 
Lee 178.68 176.26 169.25 183.27 167.87 172.21 190.57 
Marcy 7.71 8.06 7.76 7.96 7.83 8.07 8.58 
Marshall 8.90 9.14 9.06 9.09 9.66 9.67 9.60 
New Hartford 8.13 8.10 7.76 7.59 7.33 7.50 7.65 
Paris 8.86 8.95 9.05 7.45 6.91 7.16 7.56 
Remsen 8.05 8.56 9.03 8.57 8.36 8.88 9.01 
Rome 8.29 8.40 8.20 7.91 8.22 8.47 8.47 
Sangerfield 8.14 8.95 8.32 8.44 8.29 8.13 9.19 
Sherrill 8.13 8.02 7.74 7.58 7.93 8.26 8.64 
Steuben 8.66 8.53 8.23 7.68 7.01 6.70 6.54 
Trenton 12.59 7.91 7.85 8.21 8.20 8.90 9.11 
Utica 8.35 8.25 7.89 7.80 7.29 7.64 8.55 
Vernon 8.13 8.02 7.72 7.55 7.91 8.25 8.62 
Verona 8.53 8.45 8.42 8.37 8.69 8.19 8.60 
Vienna 8.22 8.90 8.66 8.60 8.82 10.08 10.26 
Western 9.40 9.21 8.95 9.01 8.87 9.48 9.73 
Westmoreland 8.49 8.36 8.00 8.68 8.45 8.96 9.63 
Whitestown 8.32 8.18 8.09 8.36 8.47 8.45 8.77 

 
 
Tax Collection Record 
 
Years Ending December 31: 2003 2004 2005 2006 2007 2008 

Total Tax Levy (warrant) $ 54,659,216 $ 56,277,250 $ 56,269,182 $ 57,011,265 $ 57,033,557 $ 59,873,869 

Uncollected End of Year 4,179,650 3,900,601 4,103,246 3,667,868 4,196,788   4,751,017 

% Uncollected (1) 7.65% 6.93% 7.29% 6.43% 7.36%  7.94% 
 
(1)  Uncollected balance is less than 1% by the time foreclosure proceedings are completed.  
 
Note: The 2009 total tax levy is $63,364,492. 
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Tax Collection Procedure 
 
 Real Property is assessed for taxation by local assessors in each Town and the Cities of Utica and Rome and is placed on 
the respective tax rolls.  The City of Sherrill is included as part of the Town of Vernon.  There is no County Board of 
Assessors. 
 
 Each town tax receiver is required to pay to the respective town the full amount levied for town and town special district 
purposes.  The balance of collected taxes is remitted to the County Commissioner of Finance.  After March 31, uncollected 
County taxes of the cities and uncollected town taxes become the responsibility of the Commissioner of Finance. 
 
 From January through March the following penalties accrue with respect to delinquent taxes:  no penalty if paid within 
the first 30 days, 1% penalty if paid during the next 30 days and 1-1/2%, if paid during the next 30 days.  After the return of 
the tax rolls to the County Commissioner of Finance on April 1, delinquent taxes are assessed a flat penalty of 5% and 
accumulate interest of 10% per annum.  The County holds its annual tax sale in December for the current year's taxes. 
 

 Taxes for County purposes apportioned to the areas of the County outside the Cities of Utica and Rome are levied 
together with taxes for town and special district purposes as a single bill.  The towns and special districts receive the full 
amount of their levies annually out of the first amounts collected on the combined bills.  The County assumes enforcement 
responsibility for all taxes levied in the towns and special districts and for unpaid County taxes in the Cities of Utica and 
Rome.  Uncollected outside-city school district and village taxes are assumed by the County for enforcement.  Any such 
taxes remaining unpaid at year-end are relevied as County taxes on December 31st. 
 
 
County Sales Tax  
 
 On July 14, 1999, the County Legislators extended a resolution dated October 27, 1982 imposing a County-wide sales 
tax of 3%. 
 

 The current distribution of sales tax revenues is as follows: 

 (1) The Cities of Utica, Rome and Sherrill (the "Cities") receive 1-1/2% of the collections within their city boundaries 
and the County keeps the remaining 1-1/2%. 

 (2) The County shares the 3% collected outside the cities with the towns and villages in the County based upon 
equalized assessed valuation; 1-1/2% is distributed to said Towns and Villages and 1-1/2% is retained by the 
County. 

 
 The County also imposed, on September 1, 1992 an increase to the sales tax by 1%.  This tax is due to expire on 
November 30, 2009.  The County Legislators are expected to consider extending this additional tax for future years. 
 

 The distribution of the additional 1% is as follows: 

 (1) The cities of Utica, Rome and Sherrill receive 1/2% of the collections within their city boundaries and the County 
keeps the remaining 1/2%. 

 (2) The County shares the 1% collected outside the cities with the towns and villages in the County by the following: 
The County dedicates the first $1,500,000 to the Towns and Villages after the County receives in the aggregate 
$18,500,000 from the additional 1% sales tax. 

 
 The Board of County Legislators adopted a resolution of necessity and the New York State Legislature passed 
legislation (with the Governor signing into law) authorizing the County to impose an additional increase to the sales tax of 
1.5%.  The tax began March 1, 2005.  This tax was reduced to 1% effective September 1, 2006.  All of this 1% tax is 
retained by the County.  See the table below that summarizes the County’s sales tax proceeds including monies realized from 
this legislation.   
 
 In July, 2007, the New York State Legislature (with the Governor signing into Law) authorized the extension of the 
County’s 1% additional sales tax, originally passed in 1992, until November 30, 2009.  Such sales tax is to be collected and 
distributed as previously described above.  In the same legislation, the New York State Legislature approved the extension of 
the additional sales tax imposed in 2005 at the amended rate of three quarters of one percent (3/4%) until November 30, 
2009.  Legislation has been approved by the New York State Legislature to extend both the 1% and ¾% for an additional 
two years, expiring on November 30, 2011. 
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Sales Tax Revenue 
 

Year Base Sales Tax (4%)            Additional 
Sales Tax Revenues (1) 

             Total 

                    2000 $ 50,088,045          $                     0      $ 50,088,045 
                    2001    50,772,786                                 0         50,772,786 
                    2002   54,509,737                                 0         54,509,737 
                    2003   57,029,332                                 0         57,029,332 
                    2004   58,000,065                                 0         58,000,065 
                    2005   58,906,951                 31,787,383         90.694,334 
                    2006   59,412,841                 35,315,157         94,727,998 
                    2007   61,740,593                 26,630,442         88,371,035 
                    2008 61,476,376                 20,829,999         82,306,375 
 
(1) The additional tax rate from March 1, 2005 through December 31, 2005 was 1.5%. 
 The tax rate from January 1, 2006 through August 31, 2006 was 1.5% and from September 1, 2006 through December 

31, 2006 it decreased to 1%.  The tax rate decreased to .75% beginning December 1, 2007. 
 
 
Constitutional Tax Margin 
 

Computation of Constitutional Tax Margin for fiscal years ending December 31, 2005 through 2009: 
 

 2005 2006 2007 

 Five-Year Average Full Valuation $ 6,669,121,997 $ 6,917,613,878 $ 7,396,422,068 * 
 Tax Limit - 1.5%   100,036,830 103,764,208  110,981,796 
 Add:  Exclusions From Limit  10,841,287   11,912,313  12,533,175 
 Total Taxing Power $ 110,878,117 $ 115,676,521 $ 123,514,971 
 Less Total Levy  56,269,182  57,011,265  57,033,557 
 Tax Margin $ 54,608,935 $ 58,665,257 $ 66,481,414 
 

 2008  2009 

 Five-Year Average Full Valuation $ 7,906,824,933 $  8,497,227,713 
 Tax Limit - 1.5%   118,602,374 127,458,416  
 Add:  Exclusions From Limit  12,850,381   14,713,149 
 Total Taxing Power  131,452,755  142,171,565 
 Less Total Levy  59,873,869  63,364,492 
 Tax Margin $ 71,578,886 $ 78,807,073 
 

* Slightly revised by the State from amounts originally calculated. 
 
 
Larger Taxpayers - 2008 Assessment Roll 
 
Name Type Valuation 

National Grid 
 (formerly Niagara Mohawk Power Corporation) Utility $ 261,551,719 
Sangertown Square LLC Real Estate/Commercial 84,135,740 
Wal-Mart Warehouse/Commercial 51,523,000 
Verizon (formerly Bell Atlantic) Utility 45,368,169 
BG New Hartford LLC Real Estate/Commercial 37,923,300 
Iroquois Gas Utility 33,427,610 
Erie Blvd Hyropower Utility 30,248,352 
Riverside Enterprises LLC Real Estate/Commercial 28,129,887 
Utica Mutual Insurance Company Insurance 18,704,900 
Applewood Community Manufactured Housing 12,693,890 
 
 The ten taxpayers, listed above, have a total estimated assessed value of $603,706,567, which represents 8.7% of the 
Taxable Valuation of $6,914,693,775.  See also “LITIGATION” and “INDIAN LAND CLAIMS” herein. 
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Additional Tax Information 
 
 Real property subject to County taxes is assessed by the component towns and cities.  Veterans' and senior citizens' 
exemptions are offered to those who qualify. 
 
 The total assessed valuation of the County consists of approximately 48% residential properties; 14% commercial 
properties; 2% industrial properties; 2% agricultural properties; 2% vacant properties, 7% utilities and 25% public service 
properties. 
 
 The typical property tax bill for a residential property having an average value of $68,000-$74,000 located in the County 
normally falls in the approximate range of $2,100-$3,200 in taxes.  Taxes include County, City, and School District Taxes. 
 
 

COUNTY INDEBTEDNESS 
 
Constitutional Requirements 
 
 The New York State Constitution limits the power of the County (and other municipalities and certain school districts of 
the State) to issue obligations and to otherwise contract indebtedness.  Such constitutional limitations in summary form, and 
as generally applicable to the County and the Bonds include the following: 
 
 Purpose and Pledge. Subject to certain enumerated exceptions, the County shall not give or loan any money or property 
to or in aid of any individual or private corporation or private undertaking or give or loan its credit to or in aid of any of the 
foregoing or any public corporation. 
 
 The County may contract indebtedness only for a County purpose and shall pledge its faith and credit for the payment of 
principal of and interest thereon. 
 
 Payment and Maturity. Except for certain short-term indebtedness contracted in anticipation of taxes or to be paid within 
three fiscal year periods, indebtedness shall be paid in annual installments commencing no later than two years after the date 
such indebtedness shall have been contracted and ending no later than the expiration of the period of probable usefulness of 
the object or purpose as determined by statute; no installment may be more than fifty per centum in excess of the smallest 
prior installment, unless the County Legislature authorizes and utilizes the issuance of bonds with substantially level or 
declining annual debt service.  The County is required to provide an annual appropriation for the payment of interest due 
during the year on its indebtedness and for the amounts required in such year for amortization and redemption of its serial 
bonds and such required annual installments on its notes. 
 
 Debt Limit. The County has the power to contract indebtedness for any County purpose so long as the principal amount 
thereof, subject to certain limited exceptions, shall not exceed seven per centum of the average full valuation of taxable real 
estate of the County and subject to certain enumerated exclusions and deductions such as water and certain sewer facilities 
and cash or appropriations for current debt service.  The constitutional method for determining full valuation is by taking the 
assessed valuation of taxable real estate as shown upon the latest completed assessment roll and dividing the same by the 
equalization rate as determined by the State Office of Real Property Services.  The State Legislature is required to prescribe 
the manner by which such ratio shall be determined.  Average full valuation is determined by taking the sum of the full 
valuation of the last completed assessment roll and the four preceding assessment rolls and dividing such sum by five. 
 
 Pursuant to Article VIII of the State Constitution and Title 9 of Article 2 of the Local Finance Law, the debt limit of the 
County is calculated by taking 7% of the latest five-year average of the full valuation of all taxable real property. 
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Statutory Procedure 
 
 In general, the State Legislature has authorized the power and procedure for the County to borrow and incur 
indebtedness by the enactment of the Local Finance Law subject, of course, to the provisions set forth above.  The power to 
spend money, however, generally derives from other law, including specifically the County Law and the General Municipal 
Law. 
 
 Pursuant to the Local Finance Law, the County authorizes the issuance of bonds by the adoption of a bond resolution 
approved by at least two-thirds of the members of the County Legislature, the finance board of the County.  Customarily, the 
County Legislature has delegated to the County Comptroller, as chief fiscal officer of the County, the power to authorize and 
sell bond anticipation notes in anticipation of authorized bonds. 
 
 The Local Finance Law also provides that where a bond resolution is published with a statutory form of notice, the 
validity of the bonds authorized thereby, including bond anticipation notes issued in anticipation of the sale thereof, may be 
contested only if: 
 
 (1) Such obligations are authorized for a purpose for which the County is not authorized to expend money, or 
 
 (2) There has not been substantial compliance with the provisions of law which should have been complied with in the 

authorization of such obligations and an action contesting such validity is commenced within twenty days after the 
date of such publication, 

 
or, (3) Such obligations are authorized in violation of the provisions of the Constitution. 
 
 Except on rare occasions the County complies with this estoppel procedure.  It is a procedure that is recommended by 
Bond Counsel, but it is not an absolute legal requirement. 
 
 Each bond resolution usually authorizes the construction, acquisition or installation of the object or purpose to be 
financed, sets forth the plan of financing and specifies the maximum maturity of the bonds subject to the legal (Constitution, 
Local Finance Law and case law) restrictions relating to the period of probable usefulness with respect thereto. 
 
 The County Legislature, as the finance board of the County, has the power to enact bond resolutions.  In addition, such 
finance board has the power to authorize the sale and issuance of obligations.  However, such finance board may, and 
generally does, delegate the power to sell the obligations to the County Comptroller, the chief fiscal officer of the County, 
pursuant to the Local Finance Law. 
 
 Statutory law in New York permits bond anticipation notes to be renewed each year provided annual principal 
installments are made in reduction of the total amount of such notes outstanding, commencing no later than two years from 
the date of the first of such notes and provided that such renewals do not exceed five years beyond the original date of 
borrowing.  (See "Payment and Maturity" under "Constitutional Requirements" herein, and "Details of Outstanding 
Indebtedness" herein). 
 
 In general, the Local Finance Law contains provisions providing the County with power to issue certain other short-term 
general obligation indebtedness including revenue and bond anticipation notes and budget notes (see "Details of Outstanding 
Indebtedness" herein). 
 
 
Debt Outstanding End of Fiscal Year 
 
Fiscal Years Ending December 31: 2003 2004 2005 2006 2007 2008 

 Bonds $ 80,449,892 $ 76,094,892 $ 82,144,694 $ 92,853,692 $ 83,902,692 $ 95,599,563 
 Bond Anticipation Notes 1,300,000 17,169,000 10,514,000 2,850,000 22,565,871 28,819,439 
 Revenue Anticipation Notes 0 0 0 0 0 0 
 Other Debt  0  0  0  0  0  0 

 Total Debt Outstanding $ 81,749,892 $ 93,263,892 $ 92,658,694 $ 95,703,692 $106,468,563 $ 124,419,002 
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Details of Outstanding Indebtedness 
 
 The following table sets forth the indebtedness of the County evidenced by bonds and notes as of July 15, 2009. 
 
 Amount 
 Maturity Outstanding 

Bonds 2009-2023 $ 114,664,692 

Bond Anticipation Notes  

New York State ERS November 15, 2009  900,000 (1) 

 Total Indebtedness $ 115,564,692 
 
(1) To be retired with principal reductions. 
 
 
Debt Statement Summary  
 
 Statement of indebtedness, debt limit, and net debt-contracting margin evidenced by bonds and notes as of July 15, 
2009: 
 

 Five-Year Average Full Valuation ................................................................................................... $ 8,496,258,727 
 Debt Limit - 7% thereof....................................................................................................................  594,738,111 
 

 Inclusions: 
 Bonds ............................................$ 114,664,692 
 Bond Anticipation Notes............... 900,000 
 Total Inclusions............... $ 115,564,692 

 Exclusions: 
 Sewer Indebtedness (1) ...................$ 11,324,600 
 Original Issue Discount 
 of Zero Coupons ........................ 2,047,634 
 Total Exclusions.............. $ 13,372,234 

 Total Net Indebtedness Subject to Debt Limit ................................................................................. $ 102,192,458 

 Net Debt-Contracting Margin........................................................................................................... $ 492,545,653 

 Percent of Debt Contracting Power Exhausted ................................................................................  17.18% 
 
(1) Pursuant to Section 124.10 of the Local Finance Law.  
 
Note:  The issuance of the Bonds will increase the net indebtedness of the County by $20,410,000. 
 
 
Estimate of Obligations to be Issued 
 
 The County does not anticipate further borrowings to take place this year.   
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Capital Planning and Budgeting 
 
 Pursuant to Section 99-g of the General Municipal Law, the County has undertaken the planning and execution of a 
capital program.  The adoption of such program is not, in the case of the County, subject to referendum.  At anytime after the 
adoption thereof the Board of County Legislators, by the affirmative vote of two-thirds of its total membership, may amend 
such program by adding, modifying or abandoning the projects, or by modifying the methods of financing. 
 
 The following sets forth a summary of the County Capital Program.  It is noted that each planned project must be duly 
authorized before being undertaken, and that such programs may be modified by application of State and/or Federal aid. 
 

Function 2009 2010 2011 2012 2013 2014 

General Govt. Support $ 5,915,000 $ 6,910,000 $ 5,175,000 $ 4,865,000 $ 3,100,000 $ 7,350,000 
Education 8,500,000 10,143,301 2,450,000 0 0 0 
Public Safety 659,655 0 0 0 0 0 
Transportation 25,910,780 21,584,448 18,490,463 8,931,531 14,981,531 14,809,923 
Culture & Recreation  300,000  0  0  0  0  0 

 Totals $ 41,285,435 $ 38,637,749 $ 26,115,463 $ 13,796,531 $ 18,081,531 $ 22,159,923 
 
Funding Sources 2009 2010 2011 2012 2013 2014 

Direct Approp. $ 0 $ 0 $ 0 $ 0 $ 0 $ 0 
Reserve Funds 0 0 0 0 0 0 
Bonds 18,913,815 22,877,399 16,202,963 13,162,781 5,406,531 22,159,923 
State Aid 5,663,380 6,165,350 1,837,500 16,250 325,000 0 
Other  1,000,000  0  0  0  0  0 
Federal Aid  15,708,240  9,595,000  8,075,000  617,500  12,350,000  0 

 Totals $ 41,285,435 $ 38,637,749 $ 26,115,463 $ 13,796,531 $ 18,081,531 $ 22,159,923 
 
 
Overlapping Indebtedness 
 
 In addition to the County, the following political subdivisions have the power to issue bonds and to levy taxes or cause 
taxes to be levied on taxable real property in the County.  Bonded indebtedness, including bond anticipation notes, is 
estimated as of the close of the last fiscal year of the respective municipalities, adjusted to include subsequent bond issues, if 
any. 
 
 Estimated Estimated Estimated Net 
 Indebtedness Exclusions (1) Indebtedness 

 3 Cities $ 96,158,036 $ 17,671,194  $ 78,486,842 
 26 Towns  41,936,766 22,066,914  19,869,852 
 19 Villages  16,627,304 10,827,479  5,799,825 
 18 School Districts 321,574,284  258,867,299  62,706,985 
 Fire Districts 1,020,645  0   1,020,645 

 Total $ 167,884,149 
 
(1) Pursuant to applicable constitutional and statutory provisions, this indebtedness is deductible from gross indebtedness 

for debt limit purposes. 
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Debt Ratios 
 
 The following table sets forth certain ratios relating to the County's indebtedness, giving effect to this financing, as of 
July 15, 2009: 
 
 Percentage 
 Amount of Per of Full 
 Indebtedness Capita (a) Valuation (b) 

Gross Direct Indebtedness (c) $ 115,564,692 $ 499.01 1.17% 
Net Direct Indebtedness (c)  102,192,458  441.26 1.03% 
Gross Direct Plus Net 
 Overlapping Indebtedness (d) 283,448,841  1,223.93 2.87% 
Net Direct Plus Net 
 Overlapping Indebtedness (d) 270,076,607  1,166.18 2.73% 
 
Note: (a) The County's 2008 population is 231,590.  (See "Population Trends" herein.) 

  (b) The County's full valuation of taxable real estate for 2009 is $9,892,672,178.  (See "Valuations, Rates and Tax 
Levies" herein.) 

 (c) See "Debt Statement Summary" herein. 
 (d) The County's estimated applicable share of net underlying indebtedness is $167,884,149.  (See "Underlying 

Indebtedness" herein). 
 
 
Bonded Debt Service 
 
 A schedule of Bonded Debt Service, including the principal of the Bonds, may be found in APPENDIX - B attached to 
this Official Statement. 
 
 

INDIAN LAND CLAIMS 
 

1. Oneida Indian Nation of New York, et al. v. County of Oneida New York, et al. 
Civil Action No. 70-CV-35 

 
 The County was a defendant in an action entitled, Oneida Indian Nation of New York, et al. v. County of Oneida New 
York, et al.  This case was in the court system for over thirty years, having originally been brought in the United States 
District Court for the Northern District of New York in 1970.  The claim sought monetary damages for the trespass by the 
County on land claimed to be owned by the successors of the Oneida Indian Nation for the years 1968 and 1969.  It involved 
land that was purchased by the State from the Oneida Indian Nation in 1795.  The case had an extensive court history 
culminating in a decision by the United States Supreme Court in March of 1985.  That decision affirmed lower court findings 
to the effect that the 1795 purchase by the State was illegal because of the failure of the State to get permission from the 
federal government.  As a result, a judgment against the County in the amount of $7,635, together with simple interest at the 
rate of 6% per annum from January 1, 1968, was affirmed. 
 
 On August 29, 2002, Judge Neal McCurn, United States District Court, Northern District of New York ruled that the 
County had acted as a good faith trespasser.  The damage amount due from the County was recalculated to be $8,360 plus 
interest and a judgment was entered accordingly.  The County satisfied the judgment with funds furnished by the State.  This 
case is completed and is included here only for historical information. 
 

2. The Oneida Indian Nation of New York State, et al. v. The County of Oneida New York and the County of 
Madison, New York 
Civil Action No. 74-CV-187 

 
 The County of Oneida is a defendant in another Indian land claim entitled, The Oneida Indian Nation of New York 
State, The Oneidas of the Thames, and the Oneida Tribe of Indians of Wisconsin, Inc. vs. The County of Oneida, New York, 
and the County of Madison, New York, which was brought in the United States District Court for the Northern District of 
New York in 1974.  This action asserts possessory rights by three Oneida tribes to approximately 250,000 acres acquired by 
the State from the Oneida Indian Nation between 1795 and 1846.  In June, 1998, the United States intervened in the action 
on behalf of the Oneidas against the Counties.  In December, 1998, both the Oneidas and the U. S. sought permission to 
amend their complaints by adding, as a plaintiff, the Oneida of the Thames, and as defendants, the State and a class of 20,000 
private landowners to the action, seeking damages plus interest computed from the dates of multiple treaties entered into 
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between 1795 and 1846, and seeking possession of the land.  On September 25, 2000 Judge McCurn denied the applications 
to add the private landowners and to seek possession but granted the applications to add the Oneida of the Thames as a 
plaintiff and the State as a defendant.  The case was thereafter transferred to U. S. District Court Judge Lawrence E. Kahn.  
The plaintiffs filed amended complaints adding the State and seeking (1) a declaration that the plaintiff tribes had possessory 
rights to the land claim area; (2) damages under multiple theories regarding the subject lands which were allegedly 
wrongfully acquired from the Oneidas.  The defendants filed responsive pleadings on January 12, 2001 which asserted 
various defenses and counterclaims.  The New York Brothertown Indian Nation moved to intervene in the case as a plaintiff, 
and its motion was granted.  The plaintiffs and plaintiff-intervenors moved to strike and dismiss the defenses and 
counterclaims, and those motions were granted in part and denied in part.  Discovery was had.  In August 2006, defendants 
moved for summary judgment to dismiss the action.  In May 2007, Judge Kahn granted dismissal of all claims against the 
County, leaving only a monetary claim against the State.  Both the plaintiffs and the State have filed appeals, which were 
argued on June 3, 2008, but the State’s assumption of financial liability pursuant to State law §10 would seem to eliminate 
any adverse potential impact on the County. 
 

3. Stockbridge-Munsee Community, et al. v. New York State, et al. 
Civil Action No. 86-CV-1140 

 
 In addition to the litigation noted above, the County is also a defendant in another Indian claim entitled Stockbridge-
Munsee Community, et al. v. New York State, et al.  This case was filed in October of 1986 in the United States District 
Court for the Northern District of New York.  It involves a claim by the Stockbridge-Munsee Indian Community to land 
located in parts of the Towns of Augusta and Vernon in Oneida County but not within the area claimed in The Oneida Indian 
Nation of New York State, et al. v. The County of Oneida, New York and the County of Madison, New York.  The issues, in 
many respects, are similar to those in the Oneida cases described above.  The Oneida Indian Nation of New York has 
intervened in this action, and the Court has pending before it cross-motions to dismiss the complaint and for summary 
judgment.  Because an unfavorable outcome is neither probable nor remote, it is not possible to predict the outcome of this 
litigation. 
 

4. Oneida Indian Nation v. Madison County and Oneida County 
   Civil Action No. 05-6408-CV(L) 
 

 The County is currently litigating its right to foreclose upon Oneida Indian nation properties in the above case.  Judge 
David Hurd ruled against the County in June 2006; an appeal was argued in November 2007 in the Second Circuit Court of 
Appeals. 
 

5. State of New York v. Salazar 
   Civil Action No. 6:08-CV-00644 (LEK) (GJD) 

 
 On May 20, 2008, the Department of the Interior issued its decision to take 8,833 acres of land in Oneida County as well 
as some land in Madison County, into trust for the Oneida Indian nation.  New York State and both counties filed the above-
entitled suit to overturn that decision. 
 

 It is noted that the trust application may have indirect implications for the County with regard to future tax revenues, if 
the tribes succeed and thereafter remove land from the tax rolls. (Taxes have not been paid on these lands for many years.)  
However, the State has for years made impact payments to the County for such loss and it is expected that impact payments 
would be a part of any eventual outcome of these matters, whether they are terminated by litigation or settlement. It is not 
possible to predict whether the County will ultimately lose tax revenues as a result of the trust application.  For these reasons 
stated above, it appears unlikely that this case will cause any impact to the County. 
 
 

SPECIAL PROVISIONS AFFECTING REMEDIES UPON DEFAULT 
 

 Section 3-a of the General Municipal Law provides, subject to exceptions not pertinent, that the rate of interest to be 
paid by the County upon any judgment or accrued claim against it shall not exceed nine per centum per annum.  This 
provision might be construed to have application to the holders of the Bonds in the event of a default in the payment of the 
principal of or interest on the Bonds. 
 

 In accordance with the general rule with respect to municipalities, judgments against the County may not be enforced by 
levy and execution against property owned by the County. 
 

 The Federal Bankruptcy Code allows public bodies recourse to the protection of a Federal Court for the purpose of 
adjusting outstanding indebtedness.  Section 85.80 of the Local Finance Law contains specific authorization for any 
municipality in the State to file a petition under any provision of Federal bankruptcy law for the composition or adjustment 
of municipal indebtedness. 



 

 28

 At the Extraordinary Session of the State Legislature held in November, 1975, legislation was enacted which purported 
to suspend the right to commence or continue an action in any court to collect or enforce certain short-term obligations of 
The City of New York.  The effect of such act was to create a three-year moratorium on actions to enforce the payment of 
such obligations.  On November 19, 1976, the Court of Appeals, the State's highest court, declared such act to be invalid on 
the ground that it violates the provisions of the State Constitution requiring a pledge by such City of its faith and credit for 
the payment of such obligations. 
 
 As a result of the Court of Appeals decision, the constitutionality of that portion of Title 6-A of Article 2 of the Local 
Finance Law enacted at the 1975 Extraordinary Session of the State legislature authorizing any county, city, town or village 
with respect to which the State has declared a financial emergency to petition the State Supreme Court to stay the 
enforcement against such municipality of any claim for payment relating to any contract, debt or obligation of the 
municipality during the emergency period, is subject to doubt.  In any event, no such emergency has been declared with 
respect to the County. 
 
 There is in the Constitution of the State, Article VIII, Section 2, the following provision relating to the annual 
appropriation of monies for the payment of due principal of and interest on indebtedness of every county, city, town, village 
and school district in the State:  “If at any time the respective appropriating authorities shall fail to make such appropriations, 
a sufficient sum shall be set apart from the first revenues thereafter received and shall be applied to such purposes.  The fiscal 
officer of any county, city, town, village or school district may be required to set aside and apply such revenues as aforesaid 
at the suit of any holder of obligations issued for any such indebtedness.” 
 
 The Constitutional provision providing for first revenue set asides does not apply to tax anticipation notes, revenue 
anticipation notes or bond anticipation notes. 
 
 

CONTINUING DISCLOSURE UNDERTAKING  
 
 In accordance with the requirements of Rule 15c2-12 as the same may be amended or officially interpreted from time to 
time (the "Rule"), promulgated by the Securities and Exchange Commission (the "Commission"), the County has agreed to 
provide, or cause to be provided, 
 
 (i) to the Municipal Securities Rulemaking Board ("MSRB") during any fiscal year in which the Bonds are 

outstanding, certain annual financial information and operating data for the preceding fiscal year, in a form 
generally consistent with the information contained or cross-referenced under the headings "The County", 
"Tax Information", "County Indebtedness", "Litigation", “Indian Land Claims” and all Appendices other 
than any relating to bond insurance and a copy of the audited financial statement (prepared in accordance 
with generally accepted accounting principles in effect at the time of audit) for the preceding fiscal year, if 
any; such information, data and audit, if any, will be so provided on or prior to the later of either the end of 
the sixth month of each such fiscal year or, if audited financial statements are prepared, sixty days 
following receipt by the County of audited financial statements for the preceding fiscal year, but, in no 
event, not later than the last business day of each such fiscal year. 

 
 (ii) in a timely manner, to the MSRB, notice of the occurrence of any of the following events with respect to 

the Bonds: 

(a) principal and interest payment delinquencies 

(b)  non-payment related defaults 

(c) unscheduled draws on debt service reserves reflecting financial difficulties 

(d) unscheduled draws on credit enhancements reflecting financial difficulties 

(e) substitution of credit or liquidity providers, or their failure to perform 

(f) adverse tax opinions or events affecting the tax-exempt status of the Bonds 

(g) modifications to rights of Bondholders 

(h) bond calls 

(i) defeasances 

(j) release, substitution, or sale of property securing repayment of the Bonds 

(k) rating changes 
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The County may from time to time choose to provide notice of the occurrence of certain other events in 
addition to those listed above, if the County determines that any such other event is material with respect to 
the Bonds; but the County does not undertake to commit to provide any such notice of the occurrence of 
any material event except those events listed above. 

 
 (iii) in a timely manner, to the MSRB, notice of its failure to provide the aforedescribed annual financial 

information and operating data and such audited financial statement, if any, on or before the date specified. 
 
 The County reserves the right to terminate its obligations to provide the aforedescribed annual financial information and 
operating data and such audited financial statement, if any, and notices of material events, as set forth above, if and when the 
County no longer remains an obligated person with respect to the Bonds within the meaning of the Rule.  The County 
acknowledges that its undertaking pursuant to the Rule described under this heading is intended to be for the benefit of the 
holders of the Bonds (including holders of beneficial interests in the Bonds).  The right of holders of the Bonds to enforce 
the provisions of the undertaking will be limited to a right to obtain specific enforcement of the County's obligations under 
its continuing disclosure undertaking and any failure by the County to comply with the provisions of the undertaking will 
neither be a default with respect to the Bonds nor entitle any holder of the Bonds to recover monetary damages. 
 
 The County reserves the right to modify from time to time the specific types of information provided or the format of the 
presentation of such information, to the extent necessary or appropriate in the judgment of the County; provided that, the 
County agrees that any such modification will be done in a manner consistent with the Rule. 
 
 A Continuing Disclosure Undertaking Certificate to this effect shall be provided to the purchaser(s) at closing. 
 
 The County is in compliance with all prior undertakings pursuant to the Rule 
 
 

MARKET AND RISK FACTORS 
 
 The financial condition of the County as well as the market for the Bonds could be affected by a variety of factors, some 
of which are beyond the County's control.  There can be no assurance that adverse events in the State and in other 
jurisdictions in the country, including, for example, the seeking by a municipality or large taxable property owner of 
remedies pursuant to the Federal Bankruptcy Code or otherwise, will not occur which might affect the market price of and 
the market for the Bonds.  If a significant default or other financial crisis should occur in the affairs of the State or another 
jurisdiction, or any of its agencies or political subdivisions thereby further impairing the acceptability of obligations issued 
by borrowers within the State, both the ability of the County to arrange for additional borrowings, and the market for and 
market value of outstanding debt obligations, including the Bonds, could be adversely affected. 
 
 The County is dependent in part on financial assistance from the State.  However, if the State should experience 
difficulty in borrowing funds in anticipation of the receipt of State taxes in order to pay State aid to municipalities and school 
districts in the State, including the County, in any year, the County may be affected by a delay, until sufficient taxes have 
been received by the State to make State aid payments to the County.  In several recent years, the County has received 
delayed payments of State aid which resulted from the State's delay in adopting its budget and appropriating State aid to 
municipalities and school districts, and consequent delay in State borrowing to finance such appropriations.  (See also "State 
Aid"). 
 
Bond Insurance Risk Factors 
 

In the event of default of the payment of principal or interest with respect to the Bonds when all or some becomes due, 
any owner of the Bonds shall have a claim under the applicable Financial Guaranty Insurance Policy (the “Policy”) for such 
payments. In the event Assured Guaranty is unable to make payment of principal and interest as such payments become due 
under the Policy, the Bonds are payable solely from the moneys paid by the County to DTC. In the event Assured Guaranty 
becomes obligated to make payments with respect to the Bonds, no assurance is given that such event will not adversely 
affect the market price of the Bonds or the marketability (liquidity) for the Bonds.  

 
The long-term ratings on the Bonds are dependent in part on the financial strength of Assured Guaranty and its claim 

paying ability. Assured Guaranty’s financial strength and claims paying ability are predicated upon a number of factors 
which could change over time. No assurance is given that the long-term ratings of Assured Guaranty and of the ratings on the 
Bonds insured by Assured Guaranty will not be subject to downgrade and such event could adversely affect the market price 
of the Bonds or the marketability (liquidity) for the Bonds. See description of RATINGS herein. 
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The obligations of Assured Guaranty are general obligations of Assured Guaranty and in an event of default by Assured 
Guaranty, the available remedies may be limited by applicable bankruptcy law or other similar laws related to insolvency.  

 
Neither the County or Underwriter have made independent investigation into the claims paying ability of Assured 

Guaranty and no assurance or representation regarding the financial strength or projected financial strength of Assured 
Guaranty is given. Thus, when making an investment decision, potential investors should carefully consider the ability of the 
County to pay principal and interest on the Bonds and the claims paying ability of Assured Guaranty, particularly over the 
life of the investment. See “Bond Insurance” herein for further information provided by Assured Guaranty and the Policy, 
which includes further instructions for obtaining current financial information concerning Assured Guaranty. 
 
 

INVESTMENT POLICY 
 
 Pursuant to the statutes of the State of New York, the County is permitted to invest only in the following investments:  
(1) special time deposits or certificates of deposits in a bank or trust company located and authorized to do business in the 
State of New York; (2) obligations of the United States of America; (3) obligations guaranteed by agencies of the United 
States of America where the payment of principal and interest is guaranteed by the United States of America; (4) obligations 
of the State of New York; (5) with the approval of the New York State Comptroller, tax anticipation notes and revenue 
anticipation notes issued by any New York municipality or district corporation, other than the County; (6) obligations of a 
New York public corporation which are made lawful investments by the County pursuant to another provision of law; (7) 
certain certificates of participation issued on behalf of political subdivisions of the State of New York; and, (8) in the case of 
County moneys held in certain reserve funds established pursuant to law, obligations issued by the County.  These statutes 
further require that all bank deposits, in excess of the amount insured under the Federal Deposit Insurance Act, be secured by 
either a pledge of eligible securities, an eligible surety bond or an eligible letter of credit, as those terms are defined in the 
law. 
 
 Consistent with the above statutory limitations, it is the County's current policy to invest in:  (1) certificates of deposit or 
time deposit accounts issued by a bank or trust company authorized to do business in New York State and that are fully 
secured as required by statute, (2) obligations of the United States of America or (3) obligations guaranteed by agencies of 
the United States of America where the payment of principal and interest is guaranteed by the United States of America.  In 
the case of obligations of the United States government, the County may purchase such obligations pursuant to a written 
repurchase agreement that requires the purchased securities to be delivered to a third party custodian.  The County does not 
invest in reverse repurchase agreements. 
 
 

LITIGATION 
 
 The County is subject to a number of additional lawsuits in the ordinary conduct of its affairs.  The County does not 
believe, however, that such suits, individually or in the aggregate are likely to have a material adverse affect on the financial 
condition of the County.  See also “INDIAN LAND CLAIMS” herein. 
 
 

CONSENT ORDER 
 
 The County, as the permit holder for the part-County Sewer District, was served with a Complaint by the New York 
State Department of Environmental Conservation on February 26, 2007, alleging violations of environmental statutes and 
regulations stemming from wet weather overflows at the Sauquoit Creek Pump Station.  The County served an Answer to the 
Complaint on April 25, 2007.  On July 11, 2007, the County and the State executed a Consent Order resolving the issues 
raised in the Complaint.  The Consent Order required the payment of a fine of One Hundred Fifty Thousand Dollars 
($150,000) $120,000.00 of which was paid on July 13, 2007 and the DEC is allowing the remaining $30,000.00 to be 
applied by the County to an Environmental Benefit Project for the Sauquoit Creek Basin.  The Consent Order contains a 
compliance schedule which calls for the completion of a study of the system within three years and the implementation of 
any repairs called for in the study by October 31, 2014.  The County is in compliance with the deadlines in the compliance 
schedule.  Bond anticipation notes were issued in April 2008 to pay a portion of this Sewer System & Plant Evaluation study 
in the amount of $1,266,667. 
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TAX MATTERS – 2009C BONDS 
 
 In the opinion of Orrick, Herrington & Sutcliffe LLP (“Bond Counsel”), based upon an analysis of existing laws, 
regulations, rulings, and court decisions, and assuming, among other matters, the accuracy of certain representations and 
compliance with certain covenants, interest on the 2009C Bonds is excluded from gross income for federal income tax 
purposes under Section 103 of the Internal Revenue Code of 1986 (the “Code”) and is exempt from personal income taxes 
imposed by the State of New York and any political subdivision thereof (including The City of New York).  Bond Counsel is 
of the further opinion that interest on the 2009C Bonds is not a specific preference item for purposes of the federal individual 
or corporate alternative minimum taxes, nor is it included in adjusted current earnings when calculating corporate alternative 
minimum taxable income.  A complete copy of the proposed form of opinion of Bond Counsel with respect to the 2009C 
Bonds is set forth in “APPENDIX - D” hereto. 
 
 Bonds purchased, whether at original issuance or otherwise, for an amount higher than their principal amount payable at 
maturity (or, in some cases, at thei earlier call date) (“Premium Bonds”) will be treated as having amortizable bond premium.  
No deduction is allowable for the amortizable bond premium in the case of 2009C Bonds, like the Premium Bonds, the 
interest on which is exclueded from gross income for federal income tax purposes.  However, the amount of tax-exempt 
interest received, and a Beneficial Owner’s basis in a Premium Bond, will be reduced by the amount of amortizable bond 
premium properly allocable to such Beneficial Owner.  Beneficial Owners of Premium Bonds should consult their own tax 
advisors with respect to the proper treatment of amortizable bond premium in their particular circumstances.  
 
 The Code imposes various restrictions, conditions and requirements relating to the exclusion from gross income for 
federal income tax purposes of interest on obligations such as the 2009C Bonds.  The County has made certain 
representations and covenanted to comply with certain restrictions, conditions and requirements designed to insure that 
interest on the 2009C Bonds will not be included in federal gross income.  Inaccuracy of these representations or failure to 
comply with these covenants may result in interest on the 2009C Bonds being included in gross income for federal income 
tax purposes possibly from the date of original issuance of the 2009C Bonds.  The opinion of Bond Counsel assumes the 
accuracy of these representations and compliance with these covenants.  Bond Counsel has not undertaken to determine (or 
to inform any person) whether any actions taken (or not taken) or events occurring (or not occurring) after the date of 
issuance of the 2009C Bonds may adversely affect the value of, or the tax status of interest on, the 2009C Bonds.  
Accordingly, the opinion of Bond Counsel is not intended to, and may not, be relied upon, in connection with any such 
actions, event or matters. 
 

 Although Bond Counsel is of the opinion that interest on the 2009C Bonds is excluded from gross income for federal 
income tax purposes and is exempt from personal income taxes imposed by the State of New York and any political 
subdivision thereof (including The City of New York), the ownership or disposition of, or the accrual or receipt of interest 
on, the 2009C Bonds may otherwise affect a Owner’s federal, state or local tax liability.  The nature and extent of these other 
tax consequences will depend upon the particular tax status of the Owner or the Owner’s other items of income or deduction.  
Bond Counsel expresses no opinion regarding any such other tax consequences. 
 
 Future legislative proposals, if enacted into law, clarification of the Code or court decisions may cause interest on the 
2009C Bonds to be subject, directly or indirectly, to federal income taxation or otherwise prevent Owners from realizing the 
full current benefit of the tax status of such interest.  The introduction or enactment of any such future legislative proposal, 
clarification of the Code or court decisions may also affect the market price for, or marketability of, the 2009C Bonds.  
Prospective purchasers of the 2009C Bonds should consult their own tax advisors regarding any pending or proposed federal 
tax legislation, regulations or litigation, as to which Bond Counsel expresses no opinion. 
 
 The opinion of Bond Counsel is based on current legal authority, covers certain matters not directly addressed by such 
authorities, and represents Bond Counsel’s judgment as to the proper treatment of the 2009C Bonds for federal income tax 
purposes.  It is not binding on the Internal Revenue Service (“IRS”) or the courts.  Furthermore, Bond Counsel cannot give 
and has not given any opinion or assurance about the future activities of the County, or about the effect of future changes in 
the Code, the applicable regulations, the interpretation thereof or the enforcement thereof by the IRS.  The County has 
covenanted, however, to comply with the requirements of the Code. 
 

 Bond Counsel’s engagement with respect to the 2009C Bonds ends with the issuance of the 2009C Bonds, and, unless 
separately engaged, Bond Counsel is not obligated to defend the County or the Beneficial Owners regarding the tax-exempt 
status of the 2009C Bonds in the event of an audit examination by the IRS.  Under current procedures, parties other than the 
County and its appointed counsel, including the Beneficial Owners, would have little, if any, right to participate in the audit 
examination process.  Moreover, because achieving judicial review in connection with an audit examination of tax-exempt 
obligations is difficult, obtaining an independent review of IRS positions with which the County legitimately disagrees, may 
not be practicable.  Any action of the IRS, including but not limited to selection of the 2009C Bonds for audit, of the course 
or result of such audit, or an audit of bonds presenting similar tax issues may affect the market price for, or the marketability 
of, the 2009C Bonds, and may cause the County or Beneficial Owners to incur significant expense.  
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TAX MATTERS – 2009D BONDS 

 
 In the opinion of Orrick Herrington & Sutcliffe LLP, Bond Counsel, interest on the 2009D Bonds is not excluded from 
gross income for federal income tax purposes under Section 103 of the Code, but is exempt from personal income taxes 
imposed by the State of New York or any political subdivision thereof (including the City of New York).  Bond Counsel 
expresses no opinion regarding any other federal or State tax consequences relating to the ownership or disposition of, or the 
actual receipt of intent on the 2009D Bonds.  A complete copy of the proposed form of opinion of Bond Counsel with 
respect to the 2009D Bonds is set forth in “APPENDIX – E” hereto. 
 
 

LEGAL MATTERS 
 
 Legal matters incident to the authorization, issuance and sale of the Bonds are subject to the respective approving legal 
opinions of Orrick, Herrington & Sutcliffe LLP, Bond Counsel.  Certain legal matters will be passed on for the Underwriter 
by its counsel, Bond, Schoeneck & King, PLLC, Syracuse , New York. 
 
 Bond Counsel expects to deliver opinions at the time of issuance of the Bonds substantially in the forms set forth in 
APPENDIX - D and - E. 

 
 

RATINGS 
 
 Standard & Poor's Corporation, a division of The McGraw-Hills Companies, Inc. ("S & P"), Moody's Investors Service, 
Inc. ("Moody's") and Fitch Ratings have assigned their bond ratings of “AAA”, “Aa2” and “AA”, respectively, to the Bonds 
based upon the issuance by ASSURED GUARANTY CORP. of its Financial Guaranty Insurance Policy with respect to the 
Bonds.  The significance of the policy as well as its terms and conditions can be obtained from Assured Guaranty Corp, 1325 
Avenue of the Americas, New York, New York 10019 (for information concerning AGC Policy, see Appendix – F hereto). 
 
 S & P, Moody’s and Fitch have assigned their underlying rating of “A+”, “A3” and “A-”, respectively, to the Bonds.  
No application was made to any other rating agency for the purpose of obtaining an additional rating on the Bonds.  A rating 
reflects only the view of the rating agency assigning such rating and an explanation of the significance of such rating may be 
obtained from such rating agency.  Generally, rating agencies base their ratings on the information and materials furnished to 
it and on investigations, studies and assumptions by the respective rating agency.  There is no assurance that a rating will 
continue for any given period of time or that it will not be revised downward or withdrawn entirely by such rating agency if, 
in its judgment, circumstances so warrant.  Any downward revision or withdrawal of the rating of the Bonds may have an 
adverse effect on the market price of the Bonds. 

 
 

UNDERWRITING 
 
 The Bonds are being purchased by RBC Capital Markets Corporation, (the “Underwriter”) for reoffering to the public.  
The purchase contract for the Bonds provides that the Underwriter will purchase all of the Bonds, if any are purchased, at a 
purchase price equal to $20,316,850.95 (being the par amount of the Bonds plus a net original issue premium of 
$145,400.50, less an underwriter’s fee for the transaction of $56,025.00 less bond insurance premium of $182,524.55.)  The 
Underwriter is initially offering the Bonds to the public at the public offering yields indicated on the cover page but the 
Underwriter may offer and sell the Bonds to certain dealers, institutional investors and others (including sales for deposit into 
investment trusts, certain of which may be sponsored or managed by the Underwriter) at yields higher than the public 
offering yields stated on the cover page and the public offering yields may be changed from time to time by the Underwriter. 
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MISCELLANEOUS 
 

 So far as any statements made in this Official Statement involve matters of opinion or estimates whether or not expressly 
stated, they are set forth as such and not as representations of fact, and no representation is made that any of the statements 
will be realized.  Neither this Official Statement nor any statement which may have been made verbally or in writing is to be 
construed as a contract with the holders of the Bonds. 
 

 Statements in this official statement, and the documents included by specific reference, that are not historical facts are 
forward-looking statements, which are based on the County management’s beliefs as well as assumptions made by, and 
information currently available to, the County’s management and staff.  Because the statements are based on expectations 
about future events and economic performance and are not statements of fact, actual results may differ materially from those 
projected.  Important factors that could cause future results to differ include legislative and regulatory changes, changes in 
the economy, and other factors discussed in this and other documents that the County’s files with the repositories.  When 
used in County documents or oral presentation, the words “anticipate”, “estimate”, “expect”, “objective”, “projection”, 
“forecast”, “goal”, or similar words are intended to identify forward-looking statements. 
 

 Orrick, Herrington & Sutcliffe LLP, Bond Counsel to the County, expressed no opinions as to the accuracy or 
completeness of information in any documents prepared by or on behalf of the County for use un connection with the offer 
and sale of the Bonds, including but not limited to, the financial or statistical information in this Official Statement. 
 

 References herein to the Constitution of the State and various State and federal laws are only brief outlines of certain 
provisions thereof and do not purport to summarize or describe all of such provisions. 
 
 Concurrently with the delivery of the Bonds, the County will furnish a certificate to the effect that as of the date of the 
Official Statement, the Official Statement did not contain any untrue statement of a material fact or omit to state a material 
fact necessary to make the statements herein, in the light of the circumstances under which they were made, not misleading, 
subject to a limitation as to information in the Official Statement obtained from sources other than the County. 
 

 The Official Statement is submitted only in connection with the sale of the Bonds by the County and may not be 
reproduced or used in whole or in part for any other purpose. 
 
 Fiscal Advisors & Marketing, Inc. may place a copy of this Official Statement on its website at www.fiscaladvisors.com.  
Unless this Official Statement specifically indicates otherwise, no statement on such website is included by specific reference 
or constitutes a part of this Official Statement.  Fiscal Advisors & Marketing, Inc. has prepared such website information for 
convenience, but no decisions should be made in reliance upon that information.  Typographical or other errors may have 
occurred in converting original source documents to digital format, and neither the County nor Fiscal Advisors & Marketing, 
Inc. assumes any liability or responsibility for errors or omissions on such website.  Further, Fiscal Advisors & Marketing, 
Inc. and the County disclaim any duty or obligation either to update or to maintain that information or any responsibility or 
liability for any damages caused by viruses in the electronic files on the website.  Fiscal Advisors & Marketing, Inc. and the 
County also assumes no liability or responsibility for any errors or omissions or for any updates to dated website 
information. 
 

 This Official Statement has been duly executed and delivered by the County Comptroller of the County of Oneida. 
 

 The County will act as Paying Agent for the Bonds.  The County’s contact information is as follows:  Mr. Joseph J. 
Timpano, County Comptroller, County Office Building, 800 Park Avenue - 2nd Floor, Utica, New York 13501, Phone:  (315) 
798-5780, Telefax:  (315) 798-6415, Email:  jtimpano@ocgov.net. 
 
 Assured Guaranty makes no representation regarding the Bonds or the advisability of investing in the Bonds.  In 
addition, Assured Guaranty has not independently verified, makes no representation regarding, and does not accept any 
responsibility for the accuracy or completeness of this Official Statement or any information or disclosure contained herein, 
or omitted herefrom, other than with respect to the accuracy of the information regarding Assured Guaranty supplied by 
Assured Guaranty and presented under the heading “APPENDIX - F – BOND INSURANCE AND SPECIMEN FINANCIAL 
GUARANTY INSURANCE POLICY.” 
 
 
       COUNTY OF ONEIDA 

 
 
 
 

Dated: July 31, 2009     
   County Comptroller and Chief Fiscal Officer 



APPENDIX - A
Oneida County

Fiscal Years Ending December 31: 2004 2005 2006 2007 2008

ASSETS
     Cash and Cash Equivalents $ 1,003,035 $ 10,136,704 $ 32,840,809 $ 27,653,030 $ 7,245,042
     Net Taxes Receivable 20,006,104 34,027,905 55,299,238 76,967,953 98,736,402
     Due from Other Funds 768,993 642,462 1,526,512 2,999,789 1,607,246
     State and Federal Receivables 47,335,522 45,180,783 45,601,287 53,842,698 54,810,654
     Due From Other Governments 658,268 374,580 312,249 416,302 899,776
     Other Receivables 1,932,910 2,563,236 2,611,837 2,375,413 3,217,238
     Other Assets 154,919 1,822,524 1,784,956 1,824,465 1,455,990

          TOTAL ASSETS $ 71,859,751 $ 94,748,194 $ 139,976,888 $ 166,079,650 $ 167,972,348

LIABILITIES, DEFERRED REVENUES AND
FUND BALANCE
     Accounts Payable $ 6,920,126 $ 7,798,060 $ 10,745,963 $ 10,687,468 $ 7,667,072
     Accrued Liabilities 33,260,601 23,808,908 23,184,307 27,455,485 25,842,586
     Notes and Loans Payable 0 0 0 0 0
     Due to Other Funds 4,033,266 2,385,028 9,844,324 9,693,371 4,206,413
     Due to Other Governments 8,386,484 8,060,551 9,245,979 9,688,619 10,074,770
     Overpayments and Collections in Advance 28,965 33,620 30,858 29,720 15,949
     Bank Overdrafts 0 0 0 0 0

          TOTAL LIABILITIES 52,629,442 42,086,167 53,051,431 57,554,663 47,806,790

DEFERRED REVENUES $ 12,073,031 $ 26,199,753 $ 47,160,137 $ 68,615,563 $ 90,157,928

FUND EQUITY
     Reserved $ 1,184,946 $ 13,415,978 $ 8,443,412 $ 5,488,954 $ 1,391,754
     Unreserved:
          Appropriated 5,509,688 7,900,309 17,755,427 20,935,702 20,311,299
          Unappropriated 462,644 5,145,987 13,566,481 13,484,768 8,304,799

               TOTAL FUND EQUITY $ 7,157,278 $ 26,462,274 $ 39,765,320 $ 39,909,424 $ 30,007,852

TOTAL LIABILITIES, DEFERRED REVENUES
AND FUND EQUITY $ 71,859,751 $ 94,748,194 $ 139,976,888 $ 166,079,650 $ 167,972,570

Source: Audited financial reports of the County. This Appendix is not itself audited.

GENERAL FUND

Balance Sheets



APPENDIX - A1
Oneida County

Fiscal Years Ending December 31: 2002 2003 2004 2005 2006

REVENUES
     Real Property Taxes $46,327,182 $54,590,291 $55,409,487 $54,830,803 $56,542,238
     Real Property Tax Items 2,451,402 2,611,853 2,693,123 2,628,133 2,717,975
     Non-Property Tax Items 56,445,729 58,746,993 60,761,596 93,229,375 97,081,715
     Departmental Income 15,111,691 16,570,738 19,025,125 18,006,078 15,980,860
     Intergovernmental Charges 11,858,007 12,637,784 11,178,342 9,992,424 10,530,934
     Use of Money & Property 967,854 1,935,335 540,584 748,838 2,400,459
     Licenses and Permits 10,695 16,013 15,141 15,788 14,554
     Fines and Forfeitures 876,272 1,074,348 1,060,349 1,056,538 773,309
     Sale of Property  and
          Compensation for Loss 179,883 194,043 321,916 680,114 481,777
     Miscellaneous 1,173,012 1,004,857 821,633 880,723 982,968
     Interfund Revenues 72,525 57,585 48,940 44,555 54,767
     Revenues from State Sources 46,811,773 47,482,703 49,728,874 48,120,623 48,932,986
     Revenues from Federal Sources 46,647,711 52,543,915 51,958,726 48,425,622 51,146,595
          Total Revenues $ 228,933,737 $ 249,466,458 $ 253,563,836 $ 278,659,614 $ 287,641,137

EXPENDITURES
     General Government Support $ 17,893,148 $ 20,146,245 $ 21,483,952 $ 23,064,108 $ 23,470,113
     Education 14,529,298 15,662,666 16,473,024 18,125,567 19,614,767
     Public Safety 25,941,963 28,668,479 31,079,722 33,166,309 35,327,752
     Health 19,688,437 19,737,981 20,047,562 18,895,947 18,244,349
     Transportation 4,983,580 5,048,463 6,312,798 6,932,523 5,700,634
     Economic Assistance and
           Opportunity 132,046,114 145,289,669 154,790,239 152,464,944 149,885,556
     Culture and Recreation 2,707,075 2,685,607 2,668,022 1,988,078 2,076,135
     Home and Community Services 2,980,475 2,862,257 2,787,610 3,485,008 3,003,742
     Employee Benefits 0 0 0 0 0
     Debt Service 0 0 0 0 0
          Total Expenditures $ 220,770,090 $ 240,101,367 $ 255,642,929 $ 258,122,484 $ 257,323,048

Excess of Revenues Over (Under)
     Expenditures $ 8,163,647 $ 9,365,091 ($ 2,079,093) $ 20,537,130 $ 30,318,089

Other Financing Sources (Uses):
     Proceeds of Obligations 0 1,300,000 2,800,000         0 0
     Tobacco Restructuring Proceeds 0 0 0 14,293,752 0
     Operating Transfers In 0 0 0 62,975 0
     Operating Transfers Out (9,238,872) (10,447,182) (10,432,494) (15,588,861) (17,015,043)
          Total Other Financing (9,238,872) (9,147,182) (7,632,494) (1,232,134) (17,015,043)

Excess of Revenues and Other
     Sources Over (Under) Expenditures
     and Other Uses (1,075,225) 217,909 (9,711,587) 19,304,996 13,303,046

FUND BALANCE
     Fund Balance - Beginning of Year 17,726,181 16,650,956 16,868,865 7,157,278 $ 26,462,274
     Prior Period Adjustments (net) 0 0 0 0 0
     Fund Balance - End of Year $ 16,650,956 $ 16,868,865 $ 7,157,278 $ 26,462,274 $ 39,765,320

Source:  Audited financial reports of the County.  This Appendix is not itself audited.

GENERAL FUND

Revenues, Expenditures and Changes in Fund Balance
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Fiscal Years Ending December 31:  2007  2009
Adopted Modified Adopted Adopted
Budget Budget Actual Budget Actual Budget

REVENUES
     Real Property Taxes $54,997,283 $54,997,283 $55,032,785 $57,750,104 $57,462,830 $60,720,470
     Real Property Tax Items 2,448,000 2,448,000 2,747,179 2,487,114 2,718,315 2,648,000
     Non-Property Tax Items 90,393,200 122,579,437 123,676,973 85,622,558 117,659,617 91,605,101
     Departmental Income 16,629,859 16,762,391 15,264,523 15,913,612 17,266,587 16,107,406
     Intergovernmental Charges 11,112,322 11,416,822 10,637,660 11,326,214 11,465,458 11,466,022
     Use of Money & Property 1,104,857 1,104,857 2,418,298 2,539,101 2,202,873 2,419,687
     Licenses and Permits 15,600 15,600 16,390 15,100 15,390 15,100
     Fines and Forfeitures 876,287 917,287 794,694 891,877 918,289 890,309
     Sale of Property  and
          Compensation for Loss 413,232 523,972 487,246 349,887 429,466 439,461
     Miscellaneous 895,808 1,329,815 1,210,420 912,127 1,455,279 1,113,325
     Interfund Revenues 56,230 56,230 65,511 64,763 93,180 91,646
     Revenue from State Sources 51,851,711 53,722,492 51,848,667 53,714,673 54,774,454 58,112,265
     Revenues from Federal Sources 46,911,082 49,745,994 47,857,071 44,849,535 43,267,265 46,668,742

          Total Revenues $ 277,705,471 $ 315,620,180 $ 312,057,417 $ 276,436,665 $ 309,729,003 $ 292,297,514

EXPENDITURES
     General Government Support $ 27,003,428 $ 58,854,852 $ 56,850,891 $ 26,037,034 $ 58,011,209 $ 27,085,163
     Education 21,063,847 21,135,022 19,476,714 20,970,903 21,065,715 22,424,878
     Public Safety 37,767,942 38,906,514 37,430,394 38,858,076 37,897,337 39,842,342
     Health 19,134,931 20,125,155 19,362,079 20,087,825 19,867,884 21,789,087
     Transportation 6,361,838 7,214,784 6,642,568 7,244,366 7,962,260 6,081,975
     Economic Assistance and
           Opportunity 151,006,471 154,243,521 150,293,859 150,400,026 151,062,454 156,627,972
     Culture and Recreation 2,119,659 2,216,853 2,112,490 2,165,959 2,433,792 2,135,314
     Home and Community Services 3,390,473 3,412,168 2,656,346 3,166,401 3,617,778 3,181,109
     Employee Benefits 0 0 0 0 0 0
     Debt Service 0 0 0 0 0 0

          Total Expenditures $ 267,848,589 $ 306,108,869 $ 294,825,341 $ 268,930,590 $ 301,918,429 $ 279,167,840

Excess of Revenues Over (Under)
     Expenditures $ 9,856,882 $ 9,511,311 $ 17,232,076 $ 7,506,075 $ 7,810,574 $ 13,129,674

Other Financing Sources (Uses):
     Proceeds of Obligations 0 0 0 0 0 0
     County Savings Plan 0 0 0 0 0 0
     Payments to Escrow Agent 0 0 0 0 0 0
     Operating Transfers Out (17,087,972) (17,113,972) (17,087,972) (17,837,165) (17,712,368) (19,983,226)
          Total Other Financing (17,087,972) (17,113,972) (17,087,972) (17,837,165) (17,712,368) (19,983,226)

Excess of Revenues and Other
     Sources Over (Under) Expenditures
     and Other Uses (7,231,090) (7,602,661) 144,104 (10,331,090) (9,901,794) (6,853,552)

FUND BALANCE
     Fund Balance - Beginning of Year 7,231,090 7,602,661 $ 39,765,320 10,331,090 39,909,424 6,853,552
     Prior Period Adjustments (net) 0 0 0 0 0 0

     Fund Balance - End of Year $ 0 $ 0 $ 39,909,424 $ 0 $ 30,007,630 $ 0

Source: Audited financial reports and budgets of the County.  
This Appendix is not itself audited.

2008

GENERAL FUND

Revenues, Expenditures and Changes in Fund Balance - Budget and Actual
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Oneida County

Fiscal Years Ending December 31: 2004 2005 2006 2007 2008

COMBINED ROAD FUND (1)

     Fund Equity - Beginning of Year $802,727 $413,877 $587,357 $280,034 $541,818
     Revenues & Other Sources 12,199,215 13,698,871 12,900,387 16,229,533 16,035,812
     Expenditures & Other Uses 12,588,065 13,525,391 13,207,710 15,967,749 15,725,088
     Fund Equity - End of Year $413,877 $587,357 $280,034 $541,818 $852,542

DEBT SERVICE FUND
     Fund Equity - Beginning of Year $120,711 $388,020 $412,346 $620,162 $624,069
     Revenues & Other Sources 7,572,434 12,082,064 13,444,589 12,545,577 14,503,792
     Expenditures & Other Uses 7,305,125 12,057,738 13,236,773 12,541,670 13,996,503
     Fund Equity - End of Year $388,020 $412,346 $620,162 $624,069 $1,131,358

SEWER FUND
     Fund Equity - Beginning of Year $ 2,001,605 $ 1,497,083 $ 958,587 $ 354,508 ($ 232,828)
     Revenues and Other Sources 6,562,410 7,496,164 7,464,707 8,382,276 9,535,182
     Expenditures & Other Uses 7,066,933 8,034,660 8,068,786 8,969,612 9,382,801
     Fund Equity - End of Year $ 1,497,083 $ 958,587 $ 354,508 ($ 232,828) ($ 80,447)

(2) Includes County Road Fund and Road Machinery Fund.

Source: Audited financial reports of the County. This Appendix is not itself audited.

CHANGES IN FUND EQUITY
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Fiscal Year Principal of Principal of Total
Ending this Issue this Issue Principal

December 31st Principal Interest Total Series C Series D All Issues

2009 $ 9,939,871 $ 3,908,824.83 $ 13,848,695.83 $       0 $ 9,939,871
2010 12,044,000 5,253,872.39 17,297,872.39 1,210,000 13,254,000
2011 11,635,000 4,190,581.14 15,825,581.14 1,225,000 12,860,000
2012 11,630,000 3,693,768.51 15,323,768.51 1,275,000 12,905,000
2013 10,965,000 3,211,595.27 14,176,595.27 1,300,000 12,265,000
2014 9,363,632 2,796,451.27 12,160,083.27 1,350,000 10,713,632
2015 9,187,060 2,423,153.89 11,610,213.89 1,350,000 10,537,060
2016 8,480,000 2,044,860.76 10,524,860.76 1,350,000 9,830,000
2017 8,570,000 1,673,565.76 10,243,565.76 1,350,000 9,920,000
2018 8,435,000 1,303,780.26 9,738,780.26 1,400,000 9,835,000
2019 7,095,000 955,834.13 8,050,834.13 1,400,000 8,495,000
2020 6,180,000 653,435.13 6,833,435.13 1,400,000 7,580,000
2021 5,220,000 392,859.00 5,612,859.00 1,400,000 6,620,000
2022 3,890,000 180,265.00 4,070,265.00 1,400,000 5,290,000
2023 1,850,000 43,875.00 1,893,875.00 1,500,000 3,350,000
2024 1,500,000 1,500,000

TOTALS $ 124,484,563 $ 32,726,722.31 $ 157,211,285.31 $ 6,360,000 $ 14,050,000 $ 144,894,563

Excluding This Issue

BONDED DEBT SERVICE
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Such Audited Financial Statement and opinion were prepared as of the date thereof and have not been reviewed 
and/or updated in connection with the preparation and dissemination of this Official Statement. 







































































































































 

 

APPENDIX - D 
 

FORM OF BOND COUNSEL’S OPINION – 2009C BONDS 

August 12, 2009 

County of Oneida, 
State of New York 

Re: County of Oneida, New York 
 $6,360,000 Public Improvement (Serial) Bonds, 2009C 

Ladies and Gentlemen: 
 

We have been requested to render our opinion as to the validity of an issue of $6,360,000 Public 
Improvement (Serial) Bonds, 2009C (the "Obligations"), of the County of Oneida, State of New York (the "Obligor"), dated 
August 12, 2009, initially issued in registered form in denominations such that one bond shall be issued for each maturity of 
bonds in such amounts as hereinafter set forth, bearing interest at the rate of ninety-five hundredths per centum (0.95%) per 
annum as to bonds maturing in the year 2010, at the rate of three per centum (3.00%) per annum as to bonds maturing in the 
year 2011, at the rate of three and fifty hundredths per centum (3.50%) per annum as to bonds maturing in each of the years 
2012 to 2013, both inclusive, and at the rate of two and fifty hundredths per centum (2.50%) per annum as to bonds maturing 
in the year 2014, payable on February 1, 2010 and semi-annually thereafter on August 1 and February 1 and maturing in the 
amount of $1,210,000 on August 1, 2010, $1,225,000 on August 1, 2011, $1,275,000 on August 1, 2012, $1,300,000 on August 
1, 2013 and $1,350,000 on August 1, 2014. 

The Obligations are not subject to redemption prior to maturity. 

We have examined: 

(1) the Constitution and statutes of the State of New York; 

(2) the Internal Revenue Code of 1986, including particularly Sections 103 and 141 through 150 
thereof, and the applicable regulations of the United States Treasury Department promulgated thereunder (collectively, the 
"Code"); 

(3) an arbitrage certificate executed on behalf of the Obligor which includes, among other things, 
covenants, relating to compliance with the Code, with the owners of the Obligations that the Obligor will, among other 
things, (i) take all actions on its part necessary to cause interest on the Obligations not to be includable in the gross income of 
the owners thereof for Federal income tax purposes, including, without limitation, restricting, to the extent necessary, the 
yield on investments made with the proceeds of the Obligations and investment earnings thereon, making required payments 
to the Federal government, if any, and maintaining books and records in a specified manner, where appropriate, and (ii) 
refrain from taking any action which would cause interest on the Obligations to be includable in the gross income of the 
owners thereof for Federal income tax purposes, including, without limitation, refraining from spending the proceeds of the 
Obligations and investment earnings thereon on certain specified purposes (the “Arbitrage Certificate”); and 

(4) a certificate executed on behalf of the Obligor which includes, among other things, a statement 
that compliance with such covenants is not prohibited by, or violative of, any provision of local or special law, regulation or 
resolution applicable to the Obligor. 

We also have examined a certified copy of proceedings of the finance board of the Obligor and other 
proofs authorizing and relating to the issuance of the Obligations, including the form of the Obligations.  In rendering the 
opinions expressed herein we have assumed the accuracy and truthfulness of all public records, documents and proceedings, 
including factual information, expectations and statements contained therein, examined by us which have been executed or 
certified by public officials acting within the scope of their official capacities, and have not verified the accuracy or 
truthfulness thereof.  We also have assumed the genuineness of the signatures appearing upon such public records, 
documents and proceedings and the certifications thereof. 



 

 

In our opinion: 

(a) The Obligations have been authorized and issued in accordance with the Constitution and statutes of the State of 
New York and constitute valid and legally binding general obligations of the Obligor, all the taxable real property 
within which is subject to the levy of ad valorem taxes to pay the Obligations and interest thereon, without 
limitation as to rate or amount; provided, however, that the enforceability (but not the validity) of the Obligations: 
(i) may be limited by any applicable bankruptcy, insolvency or other law now existing or hereafter enacted by said 
State or the Federal government affecting the enforcement of creditors' rights, and (ii) may be subject to the exercise 
of judicial discretion in appropriate cases. 

(b) The Obligor has the power to comply with its covenants with respect to compliance with the Code as such 
covenants relate to the Obligations; provided, however, that the enforceability (but not the validity) of such 
covenants may be limited by any applicable bankruptcy, insolvency or other law now existing or hereafter enacted 
by said State or the Federal government affecting the enforcement of creditors' rights. 

(c) Interest on the Obligations is excluded from gross income for federal income tax purposes under Section 103 of the 
Internal Revenue Code of 1986, and is exempt from personal income taxes imposed by the State of New York and 
any political subdivision thereof (including The City of New York).  Interest on the Obligations is not a specific 
preference item for purposes of the federal individual or corporate alternative minimum taxes, nor is it included in 
adjusted current earnings in calculating corporate alternative minimum taxable income.  We express no opinion 
regarding other tax consequences related to the ownership or disposition of, or the accrual or receipt of interest on, 
the Obligations. 

 
Certain agreements, requirements and procedures contained or referred to in the Arbitrage Certificate and 

other relevant documents may be changed and certain actions (including, without limitation, economic defeasance of the 
Obligations) may be taken or omitted under the circumstances and subject to the terms and conditions set forth in such 
documents. 

 
The opinions expressed herein are based on an analysis of existing laws, regulations, rulings and court 

decisions and cover certain matters not directly addressed by such authorities.  Such opinions may be affected by actions 
taken or omitted or events occurring after the date hereof.  Accordingly, this opinion is not intended to, and may not, be 
relevied upon in connection with any such actions, events or matters.  Our engagement with respect to the Obligations has 
concluded with their issuance, and we disclaim any obligation to update this opinion.  We have assumed, without 
undertaking to verify, the accuracy of the factual matters represented, warranted or certified in the documents.  Furthermore, 
we have assumed compliance with all covenants and agreements contained in the Arbitrage Certificate, including without 
limitation covenants and agreements compliance with which is necessary to assure that future actions, omissions or events 
will not cause interest on the Obligations to be included in gross income for federal income tax purposes.  We call attention 
to the fact that the rights and obligations under the Obligations and their enforceability may be subject to bankruptcy, 
insolvency, reorganization, arrangement, fraudulent conveyance, moratorium or other laws relating to or affecting creditors’ 
rights, to the application of equitable principles, to the exercise of judicial discretion in appropriate cases and to the 
limitations on legal remedies against municipal corporations such as the Obligor in the State of New York.  We express no 
opinion with respect to any indemnification, contribution, penalty, choice of law, choice of forum, choice of venue, or waiver 
provisions contained in the foregoing documents. 

 
The scope of our engagement in relation to the issuance of the Obligations has extended solely to the 

examination of the facts and law incident to rendering the opinions expressed herein.  Such opinions are not intended and 
should not be construed to express or imply any conclusion that the amount of real property subject to taxation within the 
boundaries of the Obligor, together with other legally available sources of revenue, if any, will be sufficient to enable the 
Obligor to pay the principal of or interest on the Obligations as the same respectively become due and payable.  Reference 
should be made to the Official Statement prepared by the Obligor in relation to the Obligations for factual information 
which, in the judgment of the Obligor, could materially affect the ability of the Obligor to pay such principal and interest.  
While we have participated in the preparation of such Official Statement, we have not verified the accuracy, completeness or 
fairness of the factual information contained therein and, accordingly, we express no opinion as to whether the Obligor, in 
connection with the sale of the Obligations, has made any untrue statement of a material fact or omitted to state a material 
fact necessary in order to make any statements made, in the light of the circumstances under which they were made, not 
misleading. 

Very truly yours, 

 
Orrick, Herrington & Sutcliffe LLP 



 

 

APPENDIX - E 
 

FORM OF BOND COUNSEL’S OPINION – 2009D BONDS 
 

August 12, 2009 

County of Oneida, 
State of New York 

Re: County of Oneida, New York 
 $14,050,000 Public Improvement (Serial) Bonds, 2009D (Federally Taxable Series) 

Ladies and Gentlemen: 

We have been requested to render our opinion as to the validity of an issue of $14,050,000 Public 
Improvement (Serial) Bonds, 2009D (Federally Taxable Series) (the "Obligations"), of the County of Oneida, State of New 
York (the "Obligor"), dated August 12, 2009, initially issued in registered form in denominations such that one bond shall be 
issued for each maturity of bonds, in such amounts as hereinafter set forth, bearing interest at the rate of four and four 
hundred nine thousandths per centum (4.409%) per annum maturing in the year 2015, four and seven hundred seventy-one 
thousandths per centum (4.771%) per annum maturing in the year 2016, four and nine hundred eighty-seven thousandths per 
centum (4.987%) per annum maturing in the year 2017, five and eighty-seven thousandths per centum (5.087%) per annum 
maturing in the year 2018, five and one hundred eighty-seven thousandths per centum (5.187%) per annum maturing in the 
year 2019, five and three hundred eighty-seven thousandths per centum (5.387%) per annum maturing in the year 2020, five 
and four hundred eighty-seven thousandths per centum (5.487%) per annum maturing in the year 2021, five and six hundred 
thirty-seven thousandths per centum (5.637%) per annum maturing in the year 2022, five and seven hundred thirty-seven 
thousandths per centum (5.737%) per annum maturing in the year 2023 and five and eight hundred eighty-seven thousandths 
per centum (5.887%) per annum maturing in the year 2024 payable on February 1, 2010 and semi-annually thereafter on 
August 1 and February 1 and maturing in the amount of $1,350,000 on August 1, 2015, $1,350,000 on August 1, 2016, 
$1,350,000 on August 1, 2017, $1,400,000 on August 1, 2018, $1,400,000 on August 1, 2019, $1,400,000 on August 1, 2020, 
$1,400,000 on August 1, 2021, $1,400,000 on August 1, 2022, $1,500,000 on August 1, 2023 and $1,500,000 on August 1, 2024. 

The Obligations are not subject to redemption prior to maturity. 

We have examined the Constitution and statutes of the State of New York and a certified copy of 
proceedings of the finance board of the Obligor and other proofs authorizing and relating to the issuance of the Obligations, 
including the form of the Obligations.  In rendering the opinions expressed herein we have assumed the accuracy and 
truthfulness of all public records, documents and proceedings, including factual information, expectations and statements 
contained therein, examined by us which have been executed or certified by public officials acting within the scope of their 
official capacities, and have not verified the accuracy or truthfulness thereof.  We also have assumed the genuineness of the 
signatures appearing upon such public records, documents and proceedings and the certifications thereof. 

In our opinion: 
 

(a) The Obligations have been authorized and issued in accordance with the Constitution and statutes of the State of 
New York and constitute valid and legally binding general obligations of the Obligor, all the taxable real property 
within which is subject to the levy of ad valorem taxes to pay the Obligations and interest thereon, without 
limitation as to rate or amount; provided, however, that the enforceability (but not the validity) of the Obligations: 
(i) may be limited by any applicable bankruptcy, insolvency or other law now existing or hereafter enacted by said 
State or the Federal government affecting the enforcement of creditors' rights, and (ii) may be subject to the exercise 
of judicial discretion in appropriate cases. 

 
(b) Interest on the Obligations is not excluded from the gross income of the owners thereof for federal income tax 

purposes and is exempt from personal income taxes imposed by the State of New York or any political subdivision 
thereof (including The City of New York).  We express no opinion regarding other tax consequences relating to the 
ownership or disposition of, or the accrual or receipt of interest on, the Obligations. 



 

 

 
The opinions expressed herein are based on an analysis of existing laws, regulations, rulings and court 

decisions and cover certain matters not directly addressed by such authorities.  Such opinions may be affected by actions 
taken or omitted or events occurring after the date hereof.  Accordingly, this opinion is not intended to, and may not, be 
relevied upon in connection with any such actions, events or matters.  Our engagement with respect to the Obligations has 
concluded with their issuance, and we disclaim any obligation to update this opinion.  We have assumed, without 
undertaking to verify, the accuracy of the factual matters represented, warranted or certified in the documents.  We call 
attention to the fact that the rights and obligations under the Obligations and their enforceability may be subject to 
bankruptcy, insolvency, reorganization, arrangement, fraudulent conveyance, moratorium or other laws relating to or 
affecting creditors’ rights, to the application of equitable principles, to the exercise of judicial discretion in appropriate cases 
and to the limitations on legal remedies against municipal corporations such as the Obligor in the State of New York.  We 
express no opinion with respect to any indemnification, contribution, penalty, choice of law, choice of forum, choice of 
venue, or waiver provisions contained in the foregoing documents. 

 

The scope of our engagement in relation to the issuance of the Obligations has extended solely to the 
examination of the facts and law incident to rendering the opinions expressed herein.  Such opinions are not intended and 
should not be construed to express or imply any conclusion that the amount of real property subject to taxation within the 
boundaries of the Obligor, together with other legally available sources of revenue, if any, will be sufficient to enable the 
Obligor to pay the principal of or interest on the Obligations as the same respectively become due and payable.  Reference 
should be made to the Official Statement prepared by the Obligor in relation to the Obligations for factual information 
which, in the judgment of the Obligor, could materially affect the ability of the Obligor to pay such principal and interest.  
While we have participated in the preparation of such Official Statement, we have not verified the accuracy, completeness or 
fairness of the factual information contained therein and, accordingly, we express no opinion as to whether the Obligor, in 
connection with the sale of the Obligations, has made any untrue statement of a material fact or omitted to state a material 
fact necessary in order to make any statements made, in the light of the circumstances under which they were made, not 
misleading. 

Very truly yours, 

 

Orrick, Herrington & Sutcliffe LLP 
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BOND INSURANCE & SPECIMEN FINANCIAL GUARANTY INSURANCE POLICY 
 

THE INSURANCE POLICY 
 

 Concurrently with the issuance of the Bonds, Assured Guaranty Corp. (“Assured Guaranty” or the “Insurer”) will issue its 
financial guaranty insurance policy (the “Policy”) for the Bonds.  The Policy guarantees the scheduled payment of principal of 
and interest on the Bonds when due as set forth in the form of the Policy included as an exhibit to this Official Statement. 
 
 The Policy is not covered by any insurance security or guaranty fund established under New York, California, Connecticut 
or Florida insurance law. 
 
THE INSURER 

 
Assured Guaranty is a Maryland-domiciled insurance company regulated by the Maryland Insurance Administration and 

licensed to conduct financial guaranty insurance business in all fifty states of the United States, the District of Columbia and 
Puerto Rico.  Assured Guaranty commenced operations in 1988.  Assured Guaranty is a wholly owned, indirect subsidiary of 
Assured Guaranty Ltd. (“AGL”), a Bermuda-based holding company whose shares are publicly traded and are listed on the New 
York Stock Exchange under the symbol “AGO.”  AGL, through its operating subsidiaries, provides credit enhancement products 
to the U.S. and global public finance, structured finance and mortgage markets.  Neither AGL nor any of its shareholders is 
obligated to pay any debts of Assured Guaranty or any claims under any insurance policy issued by Assured Guaranty. 

Assured Guaranty’s financial strength is rated “AAA” (negative outlook) by Standard & Poor’s, a division of The 
McGraw-Hill Companies, Inc. (“S&P”), “Aa2” (on review for possible downgrade) by Moody’s Investors Service, Inc. 
(“Moody’s”) and “AA” (evolving) by Fitch, Inc. (“Fitch”).  Each rating of Assured Guaranty should be evaluated independently. 
 An explanation of the significance of the above ratings may be obtained from the applicable rating agency.  The above ratings 
are not recommendations to buy, sell or hold any security, and such ratings are subject to revision or withdrawal at any time by 
the rating agencies.  Any downward revision or withdrawal of any of the above ratings may have an adverse effect on the market 
price of any security guaranteed by Assured Guaranty.  Assured Guaranty does not guaranty the market price of the securities it 
guarantees, nor does it guaranty that the ratings on such securities will not be revised or withdrawn. 
 
Recent Developments 

Ratings 

On July 1, 2009, S&P published a Research Update in which it affirmed its “AAA” counterparty credit and financial strength 
ratings on Assured Guaranty.  At the same time, S&P revised its outlook on Assured Guaranty to negative from stable.  Reference 
is made to the Research Update, a copy of which is available at www.standardandpoors.com, for the complete text of S&P’s 
comments. 

 
On May 20, 2009, Moody’s issued a press release stating that it had placed the “Aa2” insurance financial strength rating of 

Assured Guaranty on review for possible downgrade.  Reference is made to the press release, a copy of which is available at 
www.moodys.com, for the complete text of Moody’s comments.  

 
In a press release dated May 4, 2009, Fitch announced that it had downgraded the insurer financial strength rating of Assured 

Guaranty to “AA” from “AAA” and placed such rating on Rating Watch Evolving.  Reference is made to the press release, a copy 
of which is available at www.fitchratings.com, for the complete text of Fitch’s comments. 

 
There can be no assurance as to the outcome of Moody’s review or the timing of when such review may be completed, or as 

to the further action that Fitch or S&P may take with respect to Assured Guaranty. 
 
For more information regarding Assured Guaranty’s financial strength ratings and the risks relating thereto, see AGL’s 

Annual Report on Form 10-K for the fiscal year ended December 31, 2008, which was filed by AGL with the Securities and 
Exchange Commission (“SEC”) on February 26, 2009, and AGL’s Quarterly Report on Form 10-Q for the quarterly period ended 
March 31, 2009, which was filed by AGL with the SEC on May 11, 2009. 
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Acquisition of FSA 

On July 1, 2009, AGL acquired the financial guaranty operations of Financial Security Assurance Holdings Ltd. (“FSA”), 
the parent of financial guaranty insurance company Financial Security Assurance, Inc.   

Capitalization of Assured Guaranty Corp.  

As of March 31, 2009, Assured Guaranty had total admitted assets of $1,926,329,505 (unaudited), total liabilities of 
$1,570,615,119 (unaudited), total surplus of $355,714,386 (unaudited) and total statutory capital (surplus plus contingency 
reserves) of $1,109,717,908 (unaudited) determined in accordance with statutory accounting practices prescribed or permitted by 
insurance regulatory authorities.   

Incorporation of Certain Documents by Reference 

The portions of the following documents relating to Assured Guaranty are hereby incorporated by reference into this Official 
Statement and shall be deemed to be a part hereof: 

 The Annual Report on Form 10-K of AGL for the fiscal year ended December 31, 2008 (which was filed by 
AGL with the SEC on February 26, 2009);  and 

 
 The Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2009 (which was filed by AGL 

with the SEC on May 11, 2009). 
 

All consolidated financial statements of Assured Guaranty and all other information relating to Assured Guaranty included 
in documents filed by AGL with the SEC pursuant to Section 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, 
as amended, subsequent to the date of this Official Statement and prior to the termination of the offering of the Bonds shall be 
deemed to be incorporated by reference into this Official Statement and to be a part hereof from the respective dates of filing such 
consolidated financial statements. 

Any statement contained in a document incorporated herein by reference or contained herein under the heading 
“APPENDIX – F - BOND INSURANCE AND SPECIMEN FINANCIAL GUARANTY INSURANCE POLICY” shall be 
modified or superseded for purposes of this Official Statement to the extent that a statement contained herein or in any 
subsequently filed document which is incorporated by reference herein also modifies or supersedes such statement. Any 
statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part of this Official 
Statement.   

Copies of the consolidated financial statements of Assured Guaranty incorporated by reference herein and of the statutory 
financial statements filed by Assured Guaranty with the Maryland Insurance Administration are available upon request by 
contacting Assured Guaranty at 1325 Avenue of the Americas, New York, New York 10019 or by calling Assured Guaranty at 
(212) 974-0100.  In addition, the information regarding Assured Guaranty that is incorporated by reference in this Official 
Statement that has been filed by AGL with the SEC is available to the public over the Internet at the SEC’s web site at 
http://www.sec.gov and at AGL’s web site at http://www.assuredguaranty.com, from the SEC’s Public Reference Room at 450 
Fifth Street, N.W., Room 1024, Washington, D.C. 20549, and at the office of the New York Stock Exchange at 20 Broad Street, 
New York, New York 10005. 

 Assured Guaranty makes no representation regarding the Bonds or the advisability of investing in the Bonds.  In addition, 
Assured Guaranty has not independently verified, makes no representation regarding, and does not accept any responsibility for 
the accuracy or completeness of this Official Statement or any information or disclosure contained herein, or omitted herefrom, 
other than with respect to the accuracy of the information regarding Assured Guaranty supplied by Assured Guaranty and 
presented under the heading “APPENDIX - F - BOND INSURANCE AND SPECIMEN FINANCIAL GUARANTY 
INSURANCE POLICY”. 
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Financial Guaranty Insurance Policy 

   
Issuer:  Policy No.:  

Obligations:  Premium:    

  Effective Date:  

Assured Guaranty Corp., a Maryland corporation (“Assured Guaranty”), in consideration of the payment of the Premium 
and on the terms and subject to the conditions of this Policy (which includes each endorsement hereto), hereby unconditionally and 
irrevocably agrees to pay to the trustee (the “Trustee”) or the paying agent (the “Paying Agent”) for the Obligations (as set forth in the 
documentation providing for the issuance of and securing the Obligations) for the benefit of the Holders, that portion of the Insured 
Payments which shall become Due for Payment but shall be unpaid by reason of Nonpayment. 

 
Assured Guaranty will make such Insured Payments to the Trustee or the Paying Agent on the later to occur of (i) the date 

applicable principal or interest becomes Due for Payment, or (ii) the Business Day next following the day on which Assured 
Guaranty shall have Received a completed Notice of Nonpayment.  If a Notice of Nonpayment by Assured Guaranty is incomplete or 
does not in any instance conform to the terms and conditions of this Policy, it shall be deemed not Received, and Assured Guaranty 
shall promptly give notice to the Trustee or the Paying Agent. Upon receipt of such notice, the Trustee or the Paying Agent may 
submit an amended Notice of Nonpayment.  The Trustee or the Paying Agent will disburse the Insured Payments to the Holders only 
upon receipt by the Trustee or the Paying Agent, in form reasonably satisfactory to it of (i) evidence of the Holder's right to receive 
such payments, and (ii) evidence, including without limitation any appropriate instruments of assignment, that all of the Holder's 
rights to payment of such principal or interest Due for Payment shall thereupon vest in Assured Guaranty.  Upon and to the extent of 
such disbursement, Assured Guaranty shall become the Holder of the Obligations, any appurtenant coupon thereto and right to 
receipt of payment of principal thereof or interest thereon, and shall be fully subrogated to all of the Holder's right, title and interest 
thereunder, including without limitation the right to receive payments in respect of the Obligations.  Payment by Assured Guaranty to 
the Trustee or the Paying Agent for the benefit of the Holders shall discharge the obligation of Assured Guaranty under this Policy to 
the extent of such payment.   

 
This Policy is non-cancelable by Assured Guaranty for any reason.  The Premium on this Policy is not refundable for any 

reason.  This Policy does not insure against loss of any prepayment premium or other acceleration payment which at any time may 
become due in respect of any Obligation, other than at the sole option of Assured Guaranty, nor against any risk other than 
Nonpayment. 

 
Except to the extent expressly modified by any endorsement hereto, the following terms shall have the meanings specified 

for all purposes of this Policy.  “Avoided Payment” means any amount previously distributed to a Holder in respect of any Insured 
Payment by or on behalf of the Issuer, which amount has been recovered from such Holder pursuant to the United States 
Bankruptcy Code in accordance with a final, nonappealable order of a court having competent jurisdiction that such payment 
constitutes an avoidable preference with respect to such Holder.  “Business Day” means any day other than (i) a Saturday or 
Sunday, (ii) any day on which the offices of the Trustee, the Paying Agent or Assured Guaranty are closed, or (iii) any day on which 
banking institutions are authorized or required by law, executive order or governmental decree to be closed in the City of New York 
or in the State of Maryland.  “Due for Payment” means (i) when referring to the principal of an Obligation, the stated maturity date 
thereof, or the date on which such Obligation shall have been duly called for mandatory sinking fund redemption, and does not refer 
to any earlier date on which payment is due by reason of a call for redemption (other than by mandatory sinking fund redemption), 
acceleration or other advancement of maturity (unless Assured Guaranty in its sole discretion elects to make any principal payment, 
in whole or in part, on such earlier date) and (ii) when referring to interest on an Obligation, the stated date for payment of such 
interest.  “Holder” means, in respect of any Obligation, the person or entity who, at the time of Nonpayment, is entitled under the 
terms of such Obligation to payment of principal or interest thereunder, except that Holder shall not include the Issuer or any person 
or entity whose direct or indirect obligation constitutes the underlying security for the Obligations.  “Insured Payments” means that 
portion of the principal of and interest on the Obligations that shall become Due for Payment but shall be unpaid by reason of 
Nonpayment.  Insured Payments shall not include any additional amounts owing by the Issuer solely as a result of the failure by the 
Trustee or the Paying Agent to pay such amount when due and payable, including without limitation any such additional amounts as 
may be attributable to penalties or to interest accruing at a default rate, to amounts payable in respect of indemnification, or to any 
other additional amounts payable by the Trustee or the Paying Agent by reason of such failure.  “Nonpayment” means, in respect of 
an Obligation, the failure of the Issuer to have provided sufficient funds to the Trustee or the Paying Agent for payment in full of all 
principal and interest Due for Payment on such Obligation.  It is further understood that the term "Nonpayment" in respect of an 
Obligation includes any Avoided Payment.  “Receipt” or “Received” means actual receipt or notice of or, if notice is given by 
overnight or other delivery service, or by certified or registered United States mail, by a delivery receipt signed by a person 
authorized to accept delivery on behalf of the person to whom the notice was given.  Notices to Assured Guaranty may be mailed by 
registered mail or personally delivered or telecopied to it at 1325 Avenue of the Americas, New York, New York 10019, Telephone 
Number:  (212) 974-0100, Facsimile Number:  (212) 581-3268, Attention: Risk Management Department – Public Finance 
Surveillance, with a copy to the General Counsel, or to such other address as shall be specified by Assured Guaranty to the Trustee 
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or the Paying Agent in writing.  A Notice of Nonpayment will be deemed to be Received by Assured Guaranty on a given Business 
Day if it is Received prior to 12:00 noon (New York City time) on such Business Day; otherwise it will be deemed Received on the 
next Business Day.  “Term” means the period from and including the Effective Date until the earlier of (i) the maturity date for the 
Obligations, or (ii) the date on which the Issuer has made all payments required to be made on the Obligations. 

At any time during the Term of this Policy, Assured Guaranty may appoint a fiscal agent (the “Fiscal Agent”) for purposes 
of this Policy by written notice to the Trustee or the Paying Agent, specifying the name and notice address of such Fiscal Agent.  
From and after the date of Receipt of such notice by the Trustee or the Paying Agent, copies of all notices and documents required 
to be delivered to Assured Guaranty pursuant to this Policy shall be delivered simultaneously to the Fiscal Agent and to Assured 
Guaranty.  All payments required to be made by Assured Guaranty under this Policy may be made directly by Assured Guaranty or 
by the Fiscal Agent on behalf of Assured Guaranty.  The Fiscal Agent is the agent of Assured Guaranty only, and the Fiscal Agent 
shall in no event be liable to the Trustee or the Paying Agent for any acts of the Fiscal Agent or any failure of Assured Guaranty to 
deposit, or cause to be deposited, sufficient funds to make payments due under this Policy. 

To the fullest extent permitted by applicable law, Assured Guaranty hereby waives, in each case for the benefit of the 
Holders only, all rights and defenses of any kind (including, without limitation, the defense of fraud in the inducement or in fact or any 
other circumstance that would have the effect of discharging a surety, guarantor or any other person in law or in equity) that may be 
available to Assured Guaranty to deny or avoid payment of its obligations under this Policy in accordance with the express 
provisions hereof.  Nothing in this paragraph will be construed (i) to waive, limit or otherwise impair, and Assured Guaranty expressly 
reserves, Assured Guaranty’s rights and remedies, including, without limitation: its right to assert any claim or to pursue recoveries 
(based on contractual rights, securities law violations, fraud or other causes of action) against any person or entity, in each case, 
whether directly or acquired as a subrogee, assignee or otherwise, subsequent to making any payment to the Trustee or the Paying 
Agent, in accordance with the express provisions hereof, and/or (ii) to require payment by Assured Guaranty of any amounts that 
have been previously paid or that are not otherwise due in accordance with the express provisions of this Policy. 

This Policy (which includes each endorsement hereto) sets forth in full the undertaking of Assured Guaranty with respect 
to the subject matter hereof, and may not be modified, altered or affected by any other agreement or instrument, including, without 
limitation, any modification thereto or amendment thereof.  THIS POLICY IS NOT COVERED BY THE PROPERTY/CASUALTY 
INSURANCE SECURITY FUND SPECIFIED IN ARTICLE 76 OF THE NEW YORK INSURANCE LAW.  This Policy will be governed 
by, and shall be construed in accordance with, the laws of the State of New York. 

IN WITNESS WHEREOF, Assured Guaranty has caused this Policy to be affixed with its corporate seal, to be signed by 
its duly authorized officer, and to become effective and binding upon Assured Guaranty by virtue of such signature. 

 

ASSURED GUARANTY CORP. 

(SEAL) 

By:__________________________________ 
[Insert Authorized Signatory Name] 
[Insert Authorized Signatory Title] 

 
 
 

Signature attested to by: 

 
_______________________________ 
Counsel 


