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In the opinion of Modrall, Sperling, Roehl, Harris & Sisk, P.A., Bond Counsel, under existing laws, regulations, rulings and judicial
decisions, and assuming compliance with certain covenants described in "TAX EXEMPTION" herein, interest on the Bonds (a) is excludable
from gross income of the recipients thereof for federal income tax purposes, (b) is not a specific preference item for purposes of the federal
alternative minimum tax for individuals and corporations and (c) is exempt from all taxation by the State of New Mexico or any political
subdivision of the State. For a more complete description of such opinion of Bond Counsel and a description of certain provisions of the
Internal Revenue Code of 1986, as amended, which may affect the federal tax treatment of interest on the Bonds for certain owners of the
Bonds, see "TAX EXEMPTION" herein.

$12,090,000
SANTA FE COUNTY, NEW MEXICO
Capital Outlay Gross Receipts Tax Revenue Bonds
Series 2009
Dated: Date of Delivery Due: June 1, as shown on inside cover

The Santa Fe County, New Mexico Capital Outlay Gross Receipts Tax Revenue Bonds, Series 2009 (the "Bonds") are being issued by Santa
Fe County, New Mexico (the "County") to provide funds for: 1) the purchase of water rights for use in connection with County water
projects; and 2) paying all costs pertaining to the issuance of the Bonds. See "PURPOSE AND PLAN OF FINANCING" herein. The Bonds
are being issued pursuant to the general laws of the State, including Sections 4-62-1 to 4-62-10 NMSA 1978, as amended (the "Act"), and
enactments of the Governing Body relating to the issuance of the Bonds, including the Bond Ordinance (as defined herein). Interest on the
Bonds is payable on June 1 and December 1 of each year commencing June 1, 2010 as more fully described herein.

The Bonds are issuable only as fully registered bonds in denominations of $5,000 each or any integral multiple thereof. The Bonds will bear
interest from the delivery date. The Paying Agent and Registrar is the Santa Fe County Treasurer, Santa Fe, New Mexico.

SEE MATURITY SCHEDULE SET FORTH ON THE INSIDE COVER OF THIS OFFICIAL STATEMENT.

The Bonds will be issued pursuant to a book-entry only system and will be registered in the name of Cede & Co., as nominee of The
Depository Trust Company ("DTC") in New York, New York. Purchasers of the Bonds (the "Beneficial Owners") will not receive physical
delivery of bond certificates representing their beneficial ownership interests. So long as DTC or its nominee is the owner of the Bonds,
disbursement of payments of principal and interest to DTC is the responsibility of the Paying Agent, disbursement of such payments to DTC
Participants (as defined herein) is the responsibility of DTC and disbursement of such payments to Beneficial Owners is the responsibility of
DTC Participants, as more fully described herein. See "DESCRIPTION OF THE BONDS - Book-Entry Only" herein.

THE BONDS ARE SUBJECT TO OPTIONAL REDEMPTION PRIOR TO MATURITY AS MORE FULLY DESCRIBED HEREIN. SEE
"DESCRIPTION OF THE BONDS - Optional Redemption of Bonds" HEREIN.

The Bonds are offered when, as and if issued and received by the Underwriter, subject to the approval of validity by Modrall, Sperling,
Roehl, Harris & Sisk, P.A., Albuquerque, New Mexico, Bond Counsel. Modrall, Sperling, Roehl, Harris & Sisk, P.A., has also acted as
special counsel to the County in connection with the preparation of this Official Statement and the sale of the Bonds to the Underwriter.
Certain other legal matters will be passed upon by the Underwriter by Brownstein Hyatt Farber Schreck LLP. It is anticipated that the
Bonds will be available for delivery on or about October 21, 2009 through the facilities of DTC in New York, New York.

Merrill Lynch & Co.

Dated: September 29, 2009



The Bonds will bear interest from the date of delivery at the rates described below, payable
semiannually on June 1 and December 1 of each year until maturity, commencing June 1, 2010, and will
mature on June 1 in each year of the years set forth below:

MATURITY SCHEDULE

$12,090,000
SANTA FE COUNTY, NEW MEXICO
Capital Outlay Gross Receipts Tax Revenue Bonds

Series 2009
Maturity Principal CUSIP
(June 1) Amount Interest Rate Yield" Numbers
2010 $265,000 2.000% 0.570% 80189RCD5
2011 440,000 2.500% 0.840% 80189RCE3
2012 450,000 2.000% 1.230% 80189RCFO0
2013 460,000 3.000% 1.540% 80189RCG8
2014 175,000 5.000% 1.870% 80189RCH6
2014 300,000 3.000% 1.870% 80189RCJ2
2015 490,000 5.000% 2.170% 80189RCK9
2016 515,000 4.000% 2.400% 80189RCL7
2017 535,000 4.000% 2.620% 80189RCMS5
2018 555,000 5.000% 2.790% 80189RCN3
2019 585,000 5.000% 2.920% 80189RCP8
2020 615,000 4.000% 3.040% C 80189RCQ6
2021 640,000 4.000% 3.160% C 80189RCR4
2022 665,000 3.125% 3.260% 80189RCS2
2023 300,000 4.000% 3.350% C 80189RCTO
2023 385,000 3.250% 3.350% 80189RCU7
2024 710,000 4.000% 3.430% C 80189RCV5
2025 740,000 4.000% 3.520% C 80189RCW3
2026 770,000 4.000% 3.610% C 80189RCX1
2027 800,000 4.000% 3.690% C 80189RCY9
2028 830,000 4.000% 3.780% C 80189RCZ6
2029 865,000 3.750% 3.870% 80189RDA0O

() C denotes maturities priced to the call date.

The Bonds will be secured by an irrevocable and first lien (but not necessarily an exclusive first
lien) on the Pledged Revenues (as hereinafter defined). "Pledged Revenues" means the County-Only
Water Project Allocation (i.e. 37.5%) of the revenues of the County Capital Outlay Gross Receipts Tax
imposed on persons engaging in business in the County pursuant to Section 7-20E-21 NMSA 1978 and
County Ordinance No. 2002-5, which revenues are remitted to the County monthly by the New Mexico
Department of Taxation and Revenue pursuant to Section 7-1-6.13 NMSA 1978, and which remittances
currently equal one-fourth of one percent (0.250%) of the taxable gross receipts reported by persons
engaging in business in the County.



The registered owners of the Bonds may not look to any general or other fund for the payment of
the principal of, or interest on such obligations except for the Pledged Revenues. The Bonds do not
constitute an indebtedness of the County within the meaning of any constitutional or statutory provision
or limitation, nor will they be considered or held to be general obligations of the County. Neither the full
faith and credit of the County nor the ad valorem taxing power or general resources of the County, the
State of New Mexico, or any political subdivision thereof are pledged to the payment of the Bonds.
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No dealer, salesman or other person has been authorized by Santa Fe County, New Mexico (the
"County") or the Underwriter to give any information or to make any statements or representations, other
than those contained in this Official Statement, and, if given or made, such other information, statements
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 in which
such offer or solicitation is not authorized, or in which any person making such offer or solicitation is not
qualified to do so, or to any person to whom it is unlawful to make such offer or solicitation in such
jurisdiction. The information set forth or included in this Official Statement has been provided by the
County and from other sources believed by the County to be reliable. The information and expressions of
opinion herein are subject to change without notice, and neither the delivery of this Official Statement nor
any sale hereunder shall create any implication that there has been no change in the financial condition or
operations of the County described herein since the date hereof. This Official Statement contains, in part,
estimates and matters of opinion that are not intended as statements of fact, and no representation or
warranty is made as to the correctness of such estimates and opinions or that they will be realized.

The Underwriter has reviewed the information in this Official Statement in accordance with, and
as part of, their responsibilities to investors under the federal securities laws as applied to the facts and
circumstances of this transaction, but the Underwriter does not guarantee the accuracy or completeness of
such information.

The Bonds have not been registered under the Securities Act of 1933, in reliance upon
exemptions contained in such Act. The registration of the Bonds in accordance with applicable
provisions of the securities law of the states in which the Bonds have registered and the exemption from
registration in other states cannot be regarded as a recommendation thereof. Neither the Securities and
Exchange Commission nor any other federal, state, municipal or other governmental entity, nor any
agency or department thereof, has passed upon the merits of the Bonds or the accuracy or completeness of
this Official Statement. Any representation to the contrary may be a criminal offense.

This Official Statement is "deemed final" by the County for purposes of Rule 15¢2-12 of the
Municipal Securities Rulemaking Board. The County has covenanted to provide such annual financial
statements and other information in the manner as may be required by regulations of the Securities and
Exchange Commission or other regulatory body.

This Official Statement contains statements that are "forward-looking statements" as defined in
the Private Securities Litigation Reform Act of 1995. When used in this Official Statement, the words
"estimate," "project," "intend," "expect" and similar expressions are intended to identify forward-looking
statements. Such statements are subject to risks and uncertainties that could cause actual results to differ
materially from those contemplated in such forward-looking statements. Readers are cautioned not to
place undue reliance on these forward-looking statements, which speak only as of the date hereof. A
number of such risks and uncertainties are described under the heading "SPECIAL FACTORS
RELATING TO THE BONDS."

THE PRICES AT WHICH THE BONDS ARE OFFERED TO THE PUBLIC BY THE
UNDERWRITER (AND THE YIELDS RESULTING THEREFROM) MAY VARY FROM THE
INITIAL PUBLIC OFFERING PRICES OR YIELDS APPEARING ON THE INSIDE COVER PAGE
HEREOF. IN ADDITION, THE UNDERWRITER MAY ALLOW CONCESSIONS OR DISCOUNTS
FROM SUCH INITIAL PUBLIC OFFERING PRICES TO DEALERS AND OTHERS. IN
CONNECTION WITH THE OFFERING OF THE BONDS, THE UNDERWRITER MAY EFFECT
TRANSACTIONS THAT STABILIZE OR MAINTAIN THE MARKET PRICE OF THE BONDS AT A
LEVEL ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH
STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME.



IN MAKING AN INVESTMENT DECISION INVESTORS MUST RELY ON THEIR OWN
EXAMINATION OF THE COUNTY AND THE TERMS OF THE OFFERING, INCLUDING THE
MERITS AND RISKS INVOLVED. THESE SECURITIES HAVE NOT BEEN RECOMMENDED BY
ANY FEDERAL OR STATE SECURITIES COMMISSION OR REGULATORY AUTHORITY.
FURTHERMORE, THE FOREGOING AUTHORITIES HAVE NOT CONFIRMED THE ACCURACY
OR DETERMINED THE ADEQUACY OF THIS DOCUMENT. ANY REPRESENTATION TO THE
CONTRARY IS A CRIMINAL OFFENSE.

Copies of the ordinance authorizing the issuance and sale of the Bonds are available upon request
at the office of the County Clerk, 102 Grant Avenue, Santa Fe, New Mexico 87501; (505) 986-6200.



SANTA FE COUNTY, NEW MEXICO
CAPITAL OUTLAY GROSS RECEIPTS TAX REVENUE BONDS
SERIES 2009

SUMMARY OF INFORMATION

The following is a summary of certain provisions discussed in this Official Statement. THIS
SUMMARY DOES NOT PURPORT TO BE COMPREHENSIVE OR DEFINITIVE AND IS
QUALIFIED IN ITS ENTIRETY BY REFERENCE TO THE COMPLETE OFFICIAL STATEMENT.
This summary is only a brief statement and a full review of the entire Official Statement should be made
by potential investors.

Issuer: Santa Fe County, New Mexico (the "County") is a political subdivision of the
State of New Mexico (the "State"), organized and existing under the
Constitution and the general laws of the State. The County operates under a
Manager-Commission form of government and is located in northern New
Mexico. The County has a land area of approximately 1,909 square miles and
an estimated population of 147,000. See "THE COUNTY".

Dated: Date of Delivery.

Principal Payment: The Bonds are registered bonds maturing on June 1 of the years set forth on the
inside cover page of this Official Statement.

Interest Payment: Interest will be payable semiannually on June 1 and December 1, commencing
June 1, 2010.
Purpose: The proceeds of the Bonds will provide funds for 1) the purchase of water

rights for use in connection with County water projects and 2) paying all costs
pertaining to the issuance of the Bonds. See "PURPOSE AND PLAN OF
FINANCING" herein.

Authorization: The Bonds are being issued pursuant to the general laws of the State, including
Section 4-62-1 to 4-62-10 NMSA 1978, as amended (the "Act"), and
enactments of the Board of County Commissioners relating to the issuance of
the Bonds, including the Bond Ordinance.

Security: The Bonds are special limited obligations, payable solely from, and secured by,
an irrevocable and first lien (but not necessarily an exclusive first lien) upon
the Pledged Revenues, as herein defined. See "SECURITY FOR THE
BONDS" herein.

Special Obligations: THE PRINCIPAL OF AND INTEREST ON THE BONDS WILL BE
PAYABLE SOLELY FROM PLEDGED REVENUES, AND WILL NOT BE
PAYABLE FROM ANY FUNDS OF THE COUNTY EXCEPT THE
DESIGNATED SPECIAL FUNDS PLEDGED TO THE PAYMENT OF THE
BONDS. THE BONDS WILL NOT CONSTITUTE AN INDEBTEDNESS
NOR A DEBT OF THE COUNTY WITHIN THE MEANING OF ANY
CONSTITUTIONAL OR STATUTORY PROVISION OR LIMITATION
NOR WILL THEY BE CONSIDERED OR HELD TO BE GENERAL
OBLIGATIONS OF THE COUNTY. NEITHER THE FULL FAITH AND



Reserve Fund:

Minimum Reserve:

Optional
Redemption:

Additional Bonds:

Outstanding Parity
Obligations:

CREDIT NOR THE GENERAL TAXING POWER OF THE COUNTY IS
PLEDGED FOR THE PAYMENT OF THE PRINCIPAL OF AND
INTEREST ON THE BONDS, AND NO OWNER HAS THE RIGHT TO
COMPEL THE EXERCISE OF THE TAXING POWER OF THE COUNTY
OR THE FORFEITURE OF ANY OF ITS PROPERTY IN CONNECTION
WITH ANY DEFAULT UNDER THE BOND ORDINANCE.

No deposit to the Reserve Fund will be made from the proceeds of the Bonds.
No deposit shall be required in the Reserve Fund so long as the Pledged
Revenues in each Fiscal Year equal or exceed 125% of the maximum annual
principal and interest coming due in any subsequent Fiscal Year on all
outstanding Parity Bonds. If the Pledged Revenues in any Fiscal Year are
insufficient to meet the test set forth in the preceding sentence, the County shall
acquire a Reserve Fund Insurance Policy in an amount equal to the Minimum
Reserve or shall begin making substantially equal monthly deposits in the
Reserve Fund from the first legally available Pledged Revenues so that after 24
months an amount equal to the Minimum Reserve will be held in the Reserve
Fund.

The Minimum Reserve shall be an amount equal to the least of (i) ten percent
of the principal amount of the outstanding Bonds, (ii) the maximum annual
debt service on the outstanding Bonds, or (iii) 125% of the average annual debt
service on the outstanding Bonds. The Minimum Reserve shall be recalculated
every year on or about June 1.

The Bonds maturing on and after June 1, 2020 are subject to prior redemption
at par at the option of the County, in one or more units of principal of $5,000
on and after June 1, 2019, in whole or in part at any time. If the Bonds are
optionally redeemed in part, the Bonds to be so redeemed shall be selected by
lot by the Registrar in such manner as the Registrar shall consider appropriate
and fair. The redemption price will be the principal amount of each $5,000 unit
so redeemed, accrued interest thereon to the redemption date.

In addition to the Bonds, additional bonds may hereafter be issued and secured
by and paid from the Pledged Revenues on parity with the Bonds. The County
will not issue additional bonds payable from the Pledged Revenues with a lien
on the Pledged Revenues prior and superior to the lien of the Bonds thereon.
Nothing contained in the Bond Ordinance will be construed in such a manner
as to prevent the issuance by the County of additional bonds payable from the
Pledged Revenues with a lien thereon subordinate and junior to the lien of the
Bonds thereon, nor to prevent the issuance of Bonds or other obligations
refunding all or part of the Bonds as permitted by the Bond Ordinance. See
"ADDITIONAL  OBLIGATIONS PAYABLE FROM PLEDGED
REVENUES" herein.

None



Secondary Market
Disclosure:

Delivery:

Paying
Agent/Registrar:

The County will enter into an undertaking (the "Undertaking") for the holders
of the Bonds to send certain financial information and operating data to certain
information repositories annually and to provide notice to the Municipal
Securities Rulemaking Board of certain events, pursuant to the requirements of
Section (b)(5)(1) of Securities and Exchange Commission Rule 15¢2-12 (17
C.F.R. Part 240, § 240.15¢c2-12). See "CONTINUING DISCLOSURE" herein.

The delivery of the Bonds to the Underwriter is expected on or about October
21, 20009.

Santa Fe County Treasurer, Santa Fe, New Mexico
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OFFICIAL STATEMENT
$12,090,000
SANTA FE COUNTY, NEW MEXICO
Capital Outlay Gross Receipts Tax Revenue Bonds
Series 2009

INTRODUCTION

This Official Statement, which includes the cover pages and the appendices hereto, sets forth
certain information in connection with the offering of $12,090,000 aggregate principal amount of the
Santa Fe County, New Mexico Capital Outlay Gross Receipts Tax Revenue Bonds, Series 2009 (the
"Bonds") to be issued by Santa Fe County, New Mexico, pursuant to Parameters Bond Ordinance
No. 2009-7 adopted on September 8, 2009 (the "Parameters Bond Ordinance"), as supplemented by a
Resolution of the County adopted on September 29, 2009 (collectively, the "Bond Ordinance").

The Bonds are payable solely from the Pledged Revenues (as hereinafter defined). The Bonds
will be secured by an irrevocable and first lien (but not necessarily an exclusive first lien) on the Pledged
Revenues. "Pledged Revenues" means the County-Only Water Project Allocation (i.e. 37.5%) of the
revenues of the County Capital Outlay Gross Receipts Tax, which revenues are remitted to the County
monthly by the New Mexico Department of Taxation and Revenue pursuant to Section 7-1-6.13 NMSA
1978, and which remittances currently equal one-fourth of one percent (0.250%) of the taxable gross
receipts reported by persons engaging in business in the County.

The Bonds are being issued to provide funds for the Project. See "THE PROJECT" herein.

Pursuant to the Bond Ordinance, the County has covenanted not to repeal or amend any law,
ordinance, or resolution in a manner that impairs any of the outstanding Bonds.

Additional bonds may hereafter be issued and secured by the Pledged Revenues having a lien on
the Pledged Revenues on parity with, or subordinate and junior to, the lien on the Pledged Revenues
securing the Bonds. Additional Obligations may not be issued with a lien superior to the lien on the
Pledged Revenues securing the Bonds. See "ADDITIONAL OBLIGATIONS PAYABLE FROM
PLEDGED REVENUES — Other Obligations Secured by Pledged Revenues" herein.

The descriptions and summaries of various documents hereinafter set forth do not purport to be
comprehensive or definitive, and reference is made to each document for the complete details of all terms
and conditions. All statements herein are qualified in their entirety by reference to each document. All
capitalized terms used in this Official Statement and not otherwise defined herein have the same
meanings as in the Bond Ordinance.

THE PROJECT
The Bonds are being issued for the purpose of providing funds for (1) the purchase of water rights
for use in connection with County water projects; and (2) paying all costs pertaining to the issuance of the
Bonds. See "PURPOSE AND PLAN OF FINANCING" herein.
SPECIAL FACTORS RELATING TO THE BONDS

Each prospective investor is encouraged to read this Official Statement in its entirety and to give
particular attention to the factors described below, which, among other factors discussed herein, could



affect the payment of debt service on the Bonds and could affect the market price of the Bonds to an
extent that cannot be determined at this time.

Gross Receipts Tax Collections are Subject to Fluctuation

Gross receipts tax collections are subject to the fluctuations in spending which determine the
amount of gross receipts taxes collected. This causes gross receipts tax revenues to increase along with
the increasing prices brought about by inflation, but also causes collections to be vulnerable to adverse
economic conditions and reduced spending. The County's economic base and the future collections of
Pledged Revenues are directly affected by economic activities in the County. The County's retail sales
are affected by general economic circumstances.

The Pledged Revenues are based on the gross receipts generated by businesses operating in the
County. Various circumstances and developments, most of which are beyond the control of the County,
may have an adverse effect on the future level of Pledged Revenues. Such circumstances may include,
among others, adverse changes in national and local economic and financial conditions generally,
reductions in the rates of employment and economic growth in the County, the State and the region, a
decrease in rates of population growth and rates of residential and commercial development in the
County, the State and the region and various other factors.

Bankruptcy and Foreclosure

The ability and willingness of an owner or operator of property to pay gross receipts taxes may be
adversely affected by the filing of a bankruptcy proceeding by the owner. The ability to collect
delinquent gross receipts taxes using foreclosure and sale for non-payment of taxes may be forestalled or
delayed by bankruptcy, reorganization, insolvency or other similar proceedings affecting the owner of a
taxed property. The Federal bankruptcy laws provide for an automatic stay of foreclosure and sale
proceedings, thereby delaying such proceedings, perhaps for an extended period. Delays in the exercise
of remedies could result in gross receipts tax collections that may be insufficient to pay debt service on
bonds when due.

Limited Obligations

The Bonds constitute a lien only on the Pledged Revenues. Therefore, the security for the
punctual payment of the principal of and interest on the Bonds is dependent on the County's receipt of the
Pledged Revenues in amounts sufficient to meet the debt service requirements of the Bonds. See
"SECURITY FOR THE BONDS" and "PLEDGED REVENUES" herein. The Bonds and the interest
thereon do not constitute a debt or indebtedness of the County within the meaning of any provision or
limitation of the Constitution or laws of the State and do not give rise to a pecuniary liability of the
County or a charge against its general credit or taxing power. The Bonds are not obligations of the State,
and the owners of the Bonds may not look to the State for payment of the principal of or interest on the
Bonds.

Additional Parity Obligations

The County may issue additional Parity Obligations without Bondholder consent, upon meeting
coverage or other financial tests. See "ADDITIONAL OBLIGATIONS PAYABLE FROM PLEDGED
REVENUES - Outstanding Obligations secured by Pledged Revenues" herein. Parity Obligations would
have a lien on the Pledged Revenues on parity with the lien of the Bonds. As a result, if Pledged
Revenues are insufficient to pay debt service on the Bonds and the Parity Obligations in any year, debt
service will be paid on a proportionate basis.



Secondary Market

Although the Underwriter expects to maintain a secondary market in the Bonds, at this time no
guarantee can be made that a secondary market for the Bonds will be maintained by the Underwriter or
others. Owners of the Bonds should be prepared to hold their Bonds to maturity or prior redemption.

State Legislation

The State Legislature of the State of New Mexico (the "Legislature") may amend the laws
relating to the levy, calculation and/or the distribution of, or otherwise impacting, gross receipts taxes,
including the Pledged Revenues. In some cases, the Legislature has made amendments which negatively
impacted the amount of gross receipts tax revenues received by local governments. For example, in 1991,
the Legislature adopted legislation reducing the amount of State gross receipts taxes distributed to
municipalities from 1.350% to 1.225% and eliminated municipal water and sewer services from the State
gross receipts tax base.

In 1998, the Legislature adopted legislation providing deductions from gross receipts for receipts
from the sale of prescription drugs and for receipts from medical and other health services provided by
medical doctors and osteopaths to Medicare beneficiaries. Those receipts were historically subject to
gross receipts taxation.

In 2004, the Legislature enacted legislation creating a deduction from gross receipts tax for
receipts from retail sales of food (not including restaurant sales and certain sales of prepared foods) as
defined for federal food stamp program purposes, effective January 1, 2005. Retailers are required to
report receipts from sales of such groceries and then claim the deduction. The statute provides for
payments to be made from the State general fund to reimburse local governments for revenues lost as a
result of the new deduction. Those distributions, as related to County Capital Outlay Gross Receipts Tax,
are included within the Pledged Revenues.

In addition, in 2004 the Legislature created a deduction from gross receipts tax for receipts of
licensed medical care providers from Medicare Part C and managed health plans that by contract do not
reimburse providers for gross receipts tax, effective January 1, 2005. This legislation includes provision
for payments from the State general fund to reimburse local governments for revenues lost as a result of
this deduction. Those distributions are included within the Pledged Revenues.

According to the New Mexico Taxation and Revenue Department, the initial distributions,
including the reimbursements, in March 2005 showed a decrease in revenues for some municipalities, in
some cases between 11 percent and 21 percent. The Taxation and Revenue Department believes this
decrease is due to incorrect reporting from food retailers who completed a modified tax form. The
problem was corrected in the April 2005 distributions.

In 2004, the Legislature also repealed the credit of one-half of one percent against the gross
receipts tax imposed by the State that had previously been allowed to taxpayers within municipalities
which levy a municipal gross receipts tax of at least one-half of one percent.

Other amendments to State laws affecting taxed activities and distribution of gross receipts tax
revenues could be proposed in the future by the Legislature. There is no assurance that any future
amendments will not adversely affect activities now subject to the gross receipts tax or distribution of
gross receipts tax revenues to the County. Notwithstanding the foregoing, the provisions of State law
authorizing the issuance of revenue bonds (including gross receipts tax or sales tax revenue bonds such as
the Bonds) include a provision stating that any law which authorizes the pledge of revenues to the



payment of revenue bonds, or which affects the pledged revenues "shall not be repealed or amended or
otherwise directly or indirectly modified in such a manner as to impair adversely any such outstanding
revenue bonds." The County makes a similar covenant in the Bond Ordinance, subject to provisions
permitting amendment with consent of owners of a requisite percentage of Bonds.

DESCRIPTION OF THE BONDS
General

The Bonds are being issued in the aggregate principal amount of $12,090,000 in order to provide
funds for the Project. See "PURPOSE AND PLAN OF FINANCING" herein.

The Bonds will be dated the date of delivery. The Bonds will bear interest from their dated date
at the rates, and will mature in the amounts and on the dates, as set forth on the inside cover page of this
Official Statement. Interest on the Bonds will be payable semi-annually on June 1 and December 1 of
each year, commencing June 1, 2010. The Bonds will bear interest from the most recent interest payment
date to which interest has been fully paid or duly provided for or, if no interest has been paid, from the
date of issuance. The Bonds will be issued as fully registered bonds without coupons in denominations of
$5,000 or any integral multiple thereof.

Payment-Regular Record Date

The principal of any Bond shall be payable to the registered owner thereof as shown on the
registration books kept by the County Treasurer (the "Registrar") for the Bonds, upon maturity or prior
redemption thereof and upon presentation and surrender at the office of the County Treasurer (the "Paying
Agent"). If any Bond shall not be paid upon such presentation and surrender at or after maturity or on a
designated prior redemption date on which the County may have exercised its right to prior redeem any
Bond, it shall continue to draw interest at the rate borne by the Bond until the principal thereof is paid in
full. Payment of interest on any Bond will be made by check or draft mailed by the Paying Agent, on or
before each interest payment date (or, if such interest payment date is not a business day, on or before the
next succeeding business day), to the registered owner thereof as of the fifteenth (15"™) day of the calendar
month (whether or not a business day) preceding each regularly scheduled interest payment date on the
Bonds (the "Regular Record Date") at the address as it last appears on the registration books with respect
to the Bonds on the Regular Record Date (or by such other arrangements as may be mutually agreed to by
the Paying Agent and any registered owner on such Regular Record Date) notwithstanding any transfer or
exchange thereof subsequent to such Regular Record Date and prior to such interest payment date. Any
interest not so timely paid or duly provided for will cease to be payable as described above and will be
payable to the person in whose name any Bond is registered at the close of business on a special record
date to be fixed by the Registrar (the "Speci