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WEB EXCLUSIVES

STRONG CASH RESERVES COMBINED 
with support from the state 
and federal government should 
help Hawaii and its counties 
financially weather damage 
caused by a spring spate of 
natural disasters. 

TERRY STONE OF HANOVER COUNTY  
Public Schools in Virginia 
is president-elect of the 
Government Finance Officers 
Association while Steven 
Gibson of Rock Hill, S.C., is 
president. 

SEAN CRAWFORD WILL BEGIN MONDAY 
as chief investment officer of 
the $34 billion Connecticut 
Retirement Plans and Trust 
Funds, state Treasurer Denise 
Nappier announced. 

AFTER WINNING STRONG VOTER  
support for six bond proposi-
tions totaling $400 million, 
Fort Worth, Texas, is mapping 
out its issuance plans over the 
next five years. 

SCHOOL BONDS WERE DECIDED IN  
Michigan, Indiana and Ohio on 
Tuesday with favorable results 
for the biggest three proposals. 

THE NEW YORK CITY COUNCIL  
highlighted five areas of 
concern in its preliminary 
response to Mayor Bill de 
Blasio’s $45.9 billion capital 
budget for Fiscal 2019-2022 
and accompanying $79.6 bil-
lion capital commitment plan 
for Fiscal 2018-2022. 
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ST. LOUIS – The municipal 
bond market is adjusting and sur-
viving the negative aspects of tax 
reform, panelists said Tuesday at 
the annual meeting of the Gov-
ernment Finance Officers Asso-
ciation.

April was a “pretty good” 
month for the municipal bond 
market following the 30% drop 
in first quarter issuance, said 
George Friedlander, managing 
partner at Court Street Group Re-
search.

April issuance was down only 
about 4%, he said during a dis-
cussion on the impact of recent 
legislative and regulatory chang-
es.

“There hasn’t been the dis-
ruption in the market we were 
concerned about partly because 
total issuance is down and partly 
because we are getting some sup-
port from retail and some support 
from foreign investors,” Fried-
lander said.

The drop in issuance at the be-
ginning of the year was expected 
by many muni market partici-

Municipal Market is Recovering 
From 1st-Qtr Drop in Issuance

By Brian TumulTy pants because of the year-end 
rush to complete deals before tax 
reform was enacted.

The Tax Cuts and Jobs Act 
prohibited advance refundings 
after Dec. 31 and also threatened 
the continuation of tax-exempt 

Turn to President page 3

SEC Hits 
Texas MA in 
Muni Case

WASHINGTON -- Mario Hi-
nojosa and his muni advisory 
firm Barcelona Strategies have 
agreed to pay nearly $600,000 in 
disgorgement of ill-gotten gains 
and civil penalties to settle Secu-
rities and Exchange Commission 
charges of defrauding a south 
Texas school district and violat-
ing its fiduciary duty. 

Hinojosa, 57, also agreed to 
be barred from the industry. He 
and the firm neither admitted nor 
denied the SEC’s findings.

The SEC announced Wednes-
day that Barcelona and Hinojosa 
had agreed to settle charges that 
the Edinburg, Texas-based firm 
violated its fiduciary duty by ly-
ing to the La Joya Independent 
School District in connection 
with three bond offerings be-
tween January 2013 and Decem-
ber 2014.

The SEC charged that Bar-
celona broke the federal secu-
rities laws and the Municipal 
Securities Rulemaking Board’s 
fair-dealing rule because it 
made false statements to win the 
school district’s business and 
failed to disclose a conflict of 
interest. 

By Kyle Glazier

Turn to MA page 3

urging Schroder to determine if Citi 
and BAML have business dealings 
with the commission or the state.

“There is no reason for these 
banks to profit from taxpayer-fund-
ed contracts while excluding Loui-
siana businesses from their banking 
services,” said Kennedy, who was 
the state treasurer for 17 years be-
fore taking the Senate seat in 2017.

Kennedy’s request led the Bond 
Commission to approve a new 
solicitation procedure for the up-
coming sale of up to $650 million 
of grant anticipation revenue ve-
hicle bonds to finance four major 
transportation projects in the cash-
strapped state.

Underwriters interested in work-

A new solicitation procedure in 
Louisiana that puts the gun-control 
policies of bond underwriting firms 
under the microscope could mean 
higher borrowing costs for the state 
as it prepares to sell Garvees for the 
first time.

The new process was sparked 
by lending restrictions imposed by 
Citi and Bank of America Merrill 
Lynch on some of their clients in 
the wake of the Feb. 14 gun massa-
cre of 14 students and three adults 
at Marjory Stoneman Douglas 
High School in Parkland, Florida.

The banks’ policies have an-
gered Second Amendment sup-
porters, including U.S. Sen. John 
Kennedy, R-La.

Kennedy wrote to state Treasurer 
John Schroder before the April 26 
State Bond Commission meeting, 
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Raymond 
James

Gun Policy
An Issue
In Louisana

Turn to Gun Control page 4

By Shelly SiGo

 INSIDE

Illinois Gov. Bruce Rauner says discussions about a new state budget 
aren’t moving fast enough for his liking.                                 Page 24

WEDNESDAY’S YIELDS

Complete market coverage  
appears on page 2
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Inflation Over 2% Won’t 
Force Hikes, Bostic Says 

The Federal Reserve is close to meeting 
its dual mandate, and while he expects in-
flation to run higher than 2% for a while, it 
won’t cause the Fed to respond aggressively, 
Federal Reserve Bank of Atlanta President 
Raphael Bostic said Wednesday.

“On balance, I view the economy as 
on track and believe we are close to man-
date-consistent outcomes for both inflation 
and employment,” Bostic told an audience 
in Jacksonville, Fla., according to prepared 
text released by the Fed. “Given that mea-
sured inflation is already effectively on tar-
get, I won’t be surprised to see a modest 
overshoot of our longer-run target. In fact, 
my own forecast is that, even with further 
gradual removal of monetary policy accom-
modation, inflation is likely to run a bit above 
2% for a while.”

An overshoot of the Fed’s 2% target 
would not “in and of itself, necessitate a 
more aggressive policy response. Rather, it 
is a feature of a well-calibrated approach that 
moves monetary policy to a neutral stance 
that will support both strong labor market 
conditions and our longer-run symmetric 
inflation goal,” Bostic said.

— Gary E. Siegel

Clarida, Bowman Hearings 
Set at Senate Bank Panel

The Senate Banking, Housing, and Ur-
ban Affairs Committee will hold a hearing 
on May 15 on the nominations on Richard 
Clarida and Michelle Bowman to the Federal 
Reserve Board.

Clarida, Pacific Investment Management 
Co. global strategic adviser, was tapped by 
President Trump as vice chairman of the 
Federal Reserve, while Bowman, the Kansas 

State Bank Commissioner, was selected as 
Fed governor representing the interests of 
community banks.

The panel earlier this year narrowly ap-
proved the nomination of Marvin Good-
friend, but the full Senate has yet to vote on 
his controversial appointment.

— Gary E. Siegel

Increase in Producer Prices 
Was Softer Than Expected 

 Final demand PPI rose by 0.1% in April, 
slower than the 0.2% gain expected, with an 
as-expected 0.2% gain outside of food and 
energy prices, data released by the Bureau of 
Labor Statistics Wednesday showed.

The month/month gains were smaller 
than those seen in April 2017, which resulted 
in sharp declines in the year/year rates. This 
could be reversed next month, as gains in 
May 2017 were much smaller.

The personal consumption price mea-
sure in the data, which some analysts use 
a preview measure for the PCE price index, 
fell by 0.1% overall and excluding food and 
energy, and were flat excluding trade ser-
vices, suggesting some downside risk to the 
consumer inflation data.

— Market News International

U.S. Wholesale Inventories, 
Sales Rose 0.3% in March

March wholesale inventories rose by 
0.3% in March, revised down from the 
0.5% rise reported in the advance estimate, 
while wholesale sales also rose 0.3% in the 
month, data released by the U.S. Commerce 
Department on Wednesday showed. 

Given that wholesale inventories rose 
0.3%, and factory inventories reported a 
0.3% gain last Thursday, and barring no 
revision to the 0.4% decline in retail inven-
tories, an MNI calculation is expecting a an 
increase of 0.1% for business inventories, 
which will be released May 15.

 — Market News International

INBRIEF

Government Securities Prices 10-year: 9726/32 to yield 3.01%, down 8/32

 30-year: 9629/32 to yield 3.16%, down 18/32

Municipal Bond Index  12527/32, down 5/32

The Bond Buyer’s  Total: $11.843 billion, up $779.6 million 

30-Day Visible Supply Competitives: $6.307 billion, up $2.469 billion 

(as of 5/10) Negotiated: $5.536 billion, down $1.690 billion

TheMuniCenter List Offering Total: $18.672 billion, up $328.1 million

Wednesday’s Data

Wednesday’s Economic Indicators

Indicator Last Report Forecast Actual

PPI March: +0.3% April: +0.3% April: +0.1%
PPI Core March: +0.3% April: +0.2% April: +0.2%

Wholesale Inventories Feb.: +0.9% March: +0.5% March: +0.3%

Wholesale Sales Feb.: +1.1% March: +0.6% March: +0.3%
 Forecasts represent the median of estimates by economists polled by IFR Markets
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Power up
Energy Northwest long-term  municipal bond issuance

Source: Thomson Reuters

The municipal market and its partic-
ipants were peppered with deals during 
what will go down as the week’s busiest 
day.

Demand for new municipal paper held 
steady, two New York traders said, even 
as the 10-year Treasury crept up to 3% 
on Wednesday amid a flurry of Treasury 
auctions, refueling some nervousness over 
rising interest rates. They said investors 
were flush with cash as the seasonal re-
investment season arrived, with heavy 
June 1 and July 1 calls, maturities, and 
redemptions on the horizon.

“The only thing you hear from every-
body is they all have cash, but there’s not 
a lot of deals,” one New York trader said. 
“The Street is light.”

The last time the 10-year Treasury bond 
hit 3% there was some “consternation,” 
another New York trader said. “This time 
the 10-year came back to the support level 
of 3% and it’s still there,” he said at 3 p.m. 

Wednesday.
The Dormito-

ry Authority of 
the State of New 
York sale was 
one of the deals 
that did well, as 
yields were re-
duced.

R a y m o n d 
J a m e s  &  A s -
sociates priced 
D A S N Y ’ s 
$585.795 million 
of Series 2018 A, B, C, D and E school 
districts financing program revenue bonds 
for institutional investors on Wednesday 
after a retail order period on Tuesday.

The Series A bonds are rated Aa3 by 
Moody’s Investors Service and AA-minus 
by Fitch Ratings, with the exception of the 
2033-2034, 2038, 2043 and 2047 matur-
ities which are insured by Assured Guar-

Market News

Municipal Investors Shrug Off  10-Year Treasury Yield at 3%

By Christine AlBAno & AAron WeitzmAn

anty Municipal 
Corp. and rated 
AA plus by S&P 
Global Ratings.

The Series B 
bonds are rated 
Aa2 by Moody’s 
and AA-minus 
by Fitch; the Se-
ries C bonds are 
rated AA by S&P 
and AA-minus 
by Fitch; and the 
Series D bonds 

are rated Aa1 by Moody’s and AA-minus 
by Fitch.

The Series E bonds are insured by 
AGM and rated AA by S&P,, with the 
exception of the 2019 maturity which is 
uninsured and rated Aa3 by Moody’s and 
AA-minus by Fitch.

JPMorgan priced the largest deal of 
the week — Energy Northwest’s $632.77 
million of taxable and tax-exempt electric 
revenue refunding bonds. The deal is rated 
Aa1 by Moody’s, AA-minus by S&P and 
AA by Fitch.

Since 2008, Energy Northwest has sold 
about $7.99 billion of securities, with the 
most issuance occurring in 2011 when it 
sold $1.1 billion. The Pacific Northwest 
issuer did not come to market at all in 

2013.
Bank of America Merrill Lynch priced 

the Health and Educational Facilities 
Board of the town of Greenville, Tenn.’s, 
$540.36 million of hospital revenue bonds 
for Ballad Health. The deal is rated Baa1 
by Moody’s, A-minus by S&P and A by 
Fitch.

Benchmark muni yields rose by no 
more than one basis point in 22 matur-
ities, as the three-through nine-year spots 
on the curve decreased by less than one 
basis point, with the two-year maturity 
unchanged.

Things were different with the high-
grade munis as 26 maturities decreased 
by no more than two basis points. The 
18-through 20-year maturities nudged up 
by less than a basis point, while the 17 
year maturity was flat.

Municipals were weaker according to 
Municipal Market Data’s AAA benchmark 
scale, which showed the 10-year gener-
al obligation muni yield one basis point 
higher and the 30-year muni maturity two 
basis points higher. It also said that the 
2019 through 2026 maturities were un-
changed.

On Wednesday, the 10-year muni-to-Trea-
sury ratio was calculated at 81.3% while 
the 30-year muni-to-Treasury ratio stood at 
94.8%, according to MMD. q
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MA Charged With Violating Fiduciary Duty

Under federal law already in force 
since the Dodd-Frank Act’s passage in 
2010, municipal advisors have had a fi-
duciary duty to put their clients’ interests 
ahead of their own. Market observers 
have said since then that the SEC would 
likely use the fiduciary duty to levy 
charges, and it has done so repeatedly 
since it first charged a Kansas-based firm 
in March 2016. 

“Municipal advisors owe a fiduciary 
duty to their municipal clients, who rely 
on advisors to make important financial 
decisions,” said Shamoil T. Shipchan-
dler, director of the SEC’s Fort Worth 
Regional Office. “Undisclosed conflicts 
of interest can lead to significant invest-
ment losses, and prevent municipal enti-
ties from making informed decisions in 
their selection of municipal advisors. As 
described in today’s order, Barcelona fell 
well short of its obligations to this school 
district client.”

According to the SEC, Hinojosa, the 
sole employee and owner of Barcelona, 
began his business in June 2012 at the 
suggestion of an attorney, Sergio Munoz, 
Jr., for whom Hinojosa had been perform-
ing paralegal and administrative services 
since 2009. 

Munoz Jr.’s firm, Munoz & Frankel, 
regularly worked as bond counsel includ-
ing to the La Joya Independent School 
District (LJISD). Hinojosa continued 
working for Munoz & Frankel and Bar-
celona was sharing office space with the 
law firm, the SEC found. Munoz & Fran-
kel also shared office space with another 
firm, Munoz & Associates, which was 
also run by Munoz Jr.

Hinojosa was an employee at Munoz 
& Frankel from 2009-2014 and at Munoz 
& Associates from 2012 until the present, 
the SEC said. 

The commission alleged that despite 
having no advisory experience, Hinojosa 
produced and circulated to prospective 
municipal clients a misleading brochure 
that claimed he had four years of muni 
finance experience and that the “profes-
sionals” at Barcelona had participated in 

several muni offerings. The brochure also 
listed Hinojosa’s home address as Barce-
lona’s office address instead of using its 
actual location—the office it shared with 
Munoz & Frankel as well as Munoz & 
Associates.

Barcelona ultimately served as LJISD’s 
municipal advisor for three bond refund-
ings -- two that closed in 2013 and one 
that closed in 2014. LJISD paid Barce-
lona $386,876.52 in municipal adviso-
ry fees on these transactions. Munoz & 
Frankel was bond counsel on all those 
transactions, yet the SEC found that Hi-

nojosa never disclosed his continuing 
employment at the law firm and his re-
sulting financial interest in the deals to 
the school district. 

In addition to violating the Securities 
and Exchange Act of 1934 as amended 
by Dodd-Frank, the conduct also violat-
ed the MSRB’s Rule G-17 on fair deal-
ing, the SEC said. That rule requires all 
MSRB registrants to “deal fairly with all 
persons and “not engage in any deceptive, 
dishonest, or unfair practice.”

The defendants agreed to disgorge 
$362,606.91 and prejudgment interest of 
$19,514.37 to the commission, as well as 
pay a civil money penalty of $160,000 
for Barcelona and $20,000 for Hinojosa. 

Hinojosa could not be reached for 
comment. 

Robert Doty, president and proprietor 
at muni bond consulting firm AGFS, 
noted that the fiduciary duty is a broad 
concept, and said that the matters raised 
by the commission in this enforcement 
action are important facets of it.

“Accurate advertising is an important 
issue, and conflicts of issue are an im-
portant issue,” Doty said.

The MSRB adopted additional rules on 
these matters that were not in force at the 
time of the alleged conduct but aspects of 
which were considered to be law already 
under Dodd-Frank. 

The firm’s Rule G-42 on the duties 
of non-solicitor municipal advisors pro-
vides, among other things, for the dis-
closure of conflicts of interest and was 
approved in January 2016. Earlier this 
week, the SEC approved the MSRB’s 
proposal for a new muni advisor adver-
tising rule that will become effective on 
Feb. 7, 2019.   q
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private activity bonds until the final bill 
was negotiated.

Since the start of 2018, some issuers 
have used shorter call dates for new issues 
of munis since they won’t be able to ad-
vance refund them. 

Wisconsin, for instance, issued bonds in 
February with a five-year call date.

Florida has stuck with a 10-year call 
date. “I am loath to pay a higher interest 
rate today,” Ben Watkins, director of Flori-
da’s Division of Bond Finance, said during 
the panel discussion.

Watkins, a member of GFOA’s Com-
mitttee on Governmental Debt Manage-
ment, said there is “no consensus yet” on 
alternatives to advance refundings, but 
some issuers have been doing taxable re-
fundings and current refundings.

“I think swaps are a four-letter word and 
I stay away from them,” Watkins added.

On the demand side, the significant cut 
in the corporate tax rate to 21% from 35% 
was widely expected to reduce the market 
for munis among banks.

“It’s happening,” Friedlander said. 
Although the drop in demand by banks 
hasn’t been quantified yet, he said, it’s a 
substantial part of the “massive decline in 

private purchases.” Holdings by property 
and casualty insurers will trend downward 
and retail purchases will “probably not” 
make up the difference, he said.

“There is good news,” Friedlander said. 
“The individual investor is massively 
over-liquid.”

There is more than $12 trillion invested 
in CDs, money market accounts and short 
Treasuries compared to only about $1.6 
trillion in municipals and $600 billion or 
so in corporate debt, Friedlander said.

“Over time, that over-liquidity will 
help,” he said.

Another source of demand will be for-
eign investors because of low interest rates 

in Europe and other developed nations.
“They are more interested in municipals 

now than they use to [be] because they see 
U.S. corporate buyers are less of a factor,” 
Friedlander said.  

Market Has Survived Tax Reform Without Much Disruption
Continued from page 1

“Undisclosed conflicts of in-
terest can lead to significant 
investment losses, and pre-
vent municipal entities from 
making informed decisions 
in their selection of munici-
pal advisors,” said Shamoil 
T. Shipchandler of the SEC’s 
Fort Worth Regional Office.

COMMENT
Let us know what you think 
about this story at   
BondBuyer.com
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TRENDS IN THE REGION
Southeast

Gun Control Questions For Dealers
May Impact Cost of Louisiana Debt

ing on the deals will be asked if they have 
gun policies that “restrict or would otherwise 
infringe on the constitutionally protected 
rights of the citizens of the state to lawfully 
keep and bear arms.”

They will also be asked if their policies 
discriminate against citizens, according to 
a resolution the commission approved April 
26.

It’s not unusual for states and municipali-
ties to impose restrictions on banks that have 
policies with which they disagree, according 
to Brian Knight, director of the Program on 
Financial Regulation and a senior research 
fellow at George Mason University’s Mer-
catus Center.

Knight said he’d not heard about Loui-
siana’s policy until contacted by The Bond 
Buyer, but he wasn’t surprised by it because 
of “the politicization” of financial services.

Louisiana’s new procedure, he said, could 
result in a smaller syndicate for the Garvee 
issue and potentially higher costs for the state 
if firms refuse to answer the questions about 
constitutional rights or some don’t respond 
to the solicitation to avoid the hassle even if 
they don’t have a position on the matter.

“By limiting the number of potential 
banks they will work with they will likely 
have to pay higher interest rates or not sell 
as many bonds,” he said. “Presumably, the 
Bond Commission is sophisticated enough 
to understand that.”

Citi and BAML were the top two senior 
managing underwriters for Louisiana state 
and municipal issuers in 2017, according to 
Thomson Reuters. Citi was the state’s top 
senior manager, credited with $1.29 billion of 
deals, while Bank of America Merrill Lynch 
was second with $753 million.

Both banks could have been automatically 
blocked from working on Louisiana’s Garvee 
deal if a resolution proposed by Schroder had 
passed. It would also have applied to other 
underwriting firms with gun-control policies.

Schroder, who chairs the Bond Commis-

sion, said he was troubled by the banks’ 
policies and proposed a resolution that he 
said was prepared in consultation with State 
Attorney General Jeff Landry.

“This just starts a process and puts ev-
erybody on notice because there are some 
who believe these policies do break the law 
of Louisiana,” Schroder said. According to 
Schroder’s research, there are 1,486 weap-
ons-related businesses in the state that could 
be affected by policies of the two banks.

Rep. Blake Miguez, R-Erath, said Louisi-
ana voters in 2012 overwhelmingly passed 
a constitutional amendment stating that “the 
right of each citizen to keep and bear arms is 
fundamental and shall not be infringed.”

“When did Citigroup and Bank of Ameri-
ca decide to get into the policy-making busi-
ness, instead of the banking business?” Mi-
guez asked Citi and BAML representatives 
at the meeting.

Landry called the policies “oppressive” 
and asked the representatives why the poli-
cies aren’t “fascism at its best.”

The Citi policy asks new retail sector cli-
ents to adhere to a handful of “best practices” 
policies for firearms sales, including a mini-
mum age of 21 for gun buyers and not selling 
bump stocks or high-capacity magazines. 
A BAML executive told Bloomberg News 
that it plans to stop lending to companies 
that make assault-style guns for non-military 
purposes.

The bankers said they’d take questions 
back to their firms so they could be answered 
by the appropriate persons. 

Jay Dardenne, commissioner of admin-
istration for Democratic Gov. John Bel Ed-
wards, said he appreciated the attention to 
the banks’ policies but said the Bond Com-
mission had not talked with its financial 
advisor, Lamont Financial Services Corp., 
about “how this might impact the ability to 
effectively market these bonds.”

Citi and BAML are among four or five 
firms that could sell the Garvee bonds and 
maximize the financial benefit for the state, 
said Dardenne, who is a Republican.

“We have to balance our desire to confront 
those companies about policies that we find 
objectionable against the economic cost to 
the state in a very important bond issue for 
the state,” he said.

Shawn Wilson, secretary of the Depart-
ment of Transportation and Development, 
said he wanted to move forward developing 
the Garvee bond plan of finance so he could 
send out requests for qualified contractors.

Wilson said he shared concerns about the 
Second Amendment issues, although he “just 
wanted to build infrastructure” and join 26 
other states that have borrowed against the 
Federal-aid Highway Program.

“We would not like to be the test case for 
what’s being proposed,” Wilson said, refer-
ring to the solicitation language that would 
block some underwriters from the state’s 
Garvee deals.

Some Bond Commission members said 
they were concerned that an outright ban of 
firms with gun-related policies could result 
in litigation.

“I think what we’re discussing is a very 
important issue not just relating to the Sec-
ond Amendment but the politics of this 
state,” said Matthew Block, the governor’s 
executive counsel and representative on the 
Bond Commission. “This has not been well 
thought through as to how this would work 
mechanically.”

Block offered a substitute motion to re-
move language from the resolution that 
would automatically ban firms with restric-
tive gun policies. Block also said he pre-
sumed the commission would ask bond 
counsel firms about their constitutional be-
liefs, though that language was not added to 
the resolution.

The commission voted 8-6 for the amend-
ed resolution that allows work on the plan of 
finance to proceed. It also requires solicita-
tions for underwriting firms to answer ques-
tions about whether their policies infringe 
on the constitutionally protected rights of 
citizens to bear arms, and if their policies 
discriminate against citizens of the state.

The commission will select bond counsel 
for the first Garvee bond sale on June 21, 
and underwriters will be chosen on July 19. 
The bonds are expected to be issued in four 
tranches.

After the vote, Schroder said that as Lou-
isiana’s banker it’s important for him to 
“make sure we aren’t doing business with 
companies that violate the laws of the state.”

Gov. Edwards called himself a staunch 
defender of the Second Amendment, and said 
“the Bond Commission meeting was an ugly 
display of political posturing that could have 
jeopardized a massive infrastructure plan for 
the state of Louisiana.”

Knight, with the Mercatus Center, said it 
isn’t unreasonable for Louisiana to adopt a 
strong policy view supporting the Second 
Amendment, though there could be enhanced 
litigation risk to the extent there is disagree-
ment over the interpretation of a bank’s activ-
ities, and a bank’s discretion over its public 
policies.

Other states and municipalities have con-
sidered opposite policies relating to guns 
when dealing with financial institutions.

Last month, Chicago tabled an ordinance 
that would ban doing bond deals with fi-
nancial institutions that don’t agree to im-
pose certain gun control policies on their 
retail business clients. The proposed law was 
shelved temporarily out of concern that the 
city’s access to the capital markets could be 
harmed if banking ties were impaired.

“The fact is that the policy positions that 
banks take are going to be consider by their 
customers, including sometimes when the 
customer is the government,” Knight said. “I 
think part of the goal [in Louisiana and other 
places] is probably to apply pressure to banks 
to get them to change their position.”          q

For more content about this 
region, visit the Regional News 
tab on BondBuyer.com. 

Alabama Aa1/AA/AA+ 1.77 2.11 2.54 3.09
Florida Aa1/AAA/AAA 1.76 2.10 2.51 3.09
Georgia Aaa/AAA/AAA 1.75 2.06 2.43 2.97
Kentucky Aa3/A+/AA– 1.80 2.22 2.65 3.21
Louisiana Aa3/AA–/AA– 1.87 2.28 2.80 3.35
Mississippi Aa2/AA/AA 1.76 2.17 2.63 3.21
North Carolina Aaa/AAA/AAA 1.75 2.06 2.43 2.97
South Carolina Aaa/AA+/AAA 1.75 2.07 2.45 2.99
Tennessee Aaa/AAA/AAA 1.74 2.05 2.42 2.95
Virginia Aaa/AAA/AAA 1.75 2.06 2.43 2.97
West Virginia Aa2/AA–/AA 1.77 2.15 2.62 3.19

State Ratings One-Year Five-Year 10-Year 30-Year

General ObliGatiOn Yield Curves fOr MaY 8, 2018

Sources: Municipal Market Data, Moody’s Investors Service, Standard & Poor’s, Fitch Ratings

Alabama 2  $44,255 0  $0 $44,255
Florida 5  192,345  4  143,555  48,790
Georgia 7  1,297,910  5  1,265,795  32,115
Kentucky 2  58,885  4  85,740  –26,855
Louisiana 0  0  0  0  0
Mississippi 0  0  0  0  0
North Carolina 4  158,745  0  0  158,745
South Carolina 0  0  0  0  0
Tennessee 5  733,150  3  704,375  28,775
Virginia 4  357,345  5  399,420  –42,075
West Virginia 0  0  0  0  0
Sources: Ipreo, The Bond Buyer
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TOWN OF ISLIP,
IN THE COUNTY OF SUFFOLK, NEW YORK

NOTICE OF $26,545,500* BOND SALE

SEALED PROPOSALS will be received by the Supervisor, Town of Islip (the “Town”), Suffolk 
County, New York, at the offices of Capital Markets Advisors, LLC (the “Municipal Advisor”), 11 
Grace Avenue, Suite 308, Great Neck, New York (Telephone No. 516-487-9818, Fax No. 516-
487-2575), on Wednesday, May 16, 2018, until 11:00 A.M. (Prevailing Time) via iPreo’s Parity 
Electronic Bid Submission System (“Parity”) or by facsimile transmission, at which time they will 
be publicly opened and announced, for the purchase of $26,545,500* VARIOUS PURPOSES 
SERIAL BONDS-2018 SERIES A (the “Bonds”), maturing on May 15, in annual principal install-
ments as shown below, which, together with interest thereon, are expected to effectuate and provide 
for substantially level or declining annual debt service.

 Year of Principal Year of Principal
 Maturity Amount* Maturity Amount*
 2019 $1,045,500 2026 $2,200,000
 2020 1,635,000 2027 2,290,000
 2021 1,715,000 2028 2,360,000
 2022 1,800,000 2029 2,430,000
 2023 1,895,000 2030 2,505,000
 2024 1,990,000 2031 2,590,000
 2025 2,090,000

Delivery and Payment Dates for the Bonds
The Bonds will be dated the date of their delivery, which is expected to be May 30, 2018, and will 

bear interest at the rate or rates per annum specified by the successful bidder therefor in accordance 
herewith, payable on May 15, 2019, November 15, 2019 and semi-annually thereafter on May 15 
and November 15 in each year to maturity.

Post-sale Adjustment of Par Amount of the Bonds
The aggregate par amount of Bonds may be decreased in an amount not in excess of 

the premium offered by the successful bidder and the amount of each annual maturity, as 
set forth herein, may be adjusted to the extent necessary, in order that the total proceeds, 
which include the total par amount of the Bonds plus the original issue premium, if any, 
received by the Town does not exceed the maximum amount permitted under applicable 
provisions of the Internal Revenue Code of 1986, as amended.  The annual maturities of 
the Bonds may also be adjusted for the purpose of attaining debt service that is substan-
tially level or declining, as provided pursuant to Section 21.00(d) of the New York State 
Local Finance Law (the “Law”).  Such adjustments will be made by 3:00 P.M. (Prevailing 
Time) on the day of the bid opening.  The successful bidder may neither withdraw nor 
modify its bid as a result of any such post-bid adjustment.  Any such adjustment shall be 
conclusive, and shall be binding upon the successful bidder.

The Bonds of each maturity, as adjusted, will bear interest at the same rate and must have the same 
initial reoffering yields as specified for that maturity by the successful bidder for the Bonds.  It is the intent 
of this provision to hold constant, on a per bond basis, the successful bidder’s underwriting spread.  However, 
the award will be made to the bidder whose bid produces the lowest true interest cost, calculated as specified 
herein, solely on the basis of the Bonds offered, without taking into account any adjustment in the amount 
of Bonds pursuant to this paragraph.

Changes to the Time and/or Date of Bid Opening
The Town reserves the right to change the time and/or date of the bid opening, and notice of 

any change thereof shall be provided at least one (1) hour prior to the time set forth above for the 
opening of sealed proposals, by means of a supplemental notice of sale to be transmitted over the 
Thomson Municipal Newswire or TM3.

Optional Redemption for the Bonds
The Bonds maturing on or before May 15, 2026 are not subject to redemption prior to maturity. 

The Bonds maturing on or after May 15, 2027 will be subject to redemption prior to maturity, at 
the option of the Town, on any date on or after May 15, 2026, in whole or in part, and if in part in 
any order of their maturity and in any amount within a maturity (selected by lot within a maturity), 
at the redemption price equal to the principal amount of the Bonds to be redeemed, plus accrued 
interest to the date of redemption.

The Town may select the maturities of the Bonds to be redeemed and the amount to be redeemed 
of each maturity selected, as the Town shall determine to be in the best interest of the Town at the 
time of such redemption. If less than all of the Bonds of any maturity are to be redeemed prior to 
maturity, the particular Bonds of such maturity to be redeemed shall be selected by the Town by lot 
in any customary manner of selection as determined by the Town. Notice of such call for redemp-
tion shall be given by mailing such notice to the registered owner(s) of the Bonds to be redeemed 
not more than sixty (60) days nor less than thirty (30) days prior to the proposed redemption date. 
Notice of redemption having been given as aforesaid, the Bonds so called for redemption shall, on 
the date of redemption set forth in such call for redemption, become due and payable, together 
with accrued interest to such redemption date, and interest shall cease to be paid thereon after such 
redemption date. 

Form of Bonds
The Bonds will be issued in the form of fully registered bonds, in denominations corresponding 

to the total principal amounts due in each year of maturity.  As a condition to delivery of the Bonds, 
the successful bidder will be required to cause the Bond certificates to be (i) registered in the name 
of Cede & Co., as nominee of The Depository Trust Company, New York, New York (“DTC”), and 
(ii) deposited with DTC to be held in trust until maturity.  DTC is an automated depository for 
securities and clearinghouse for securities transactions, and will be responsible for establishing and 
maintaining a book-entry system for recording the ownership interests of its participants, which in-
clude certain banks, trust companies and securities dealers, and the transfers of the interests among 

its participants.  The DTC participants will be responsible for establishing and maintaining records 
with respect to the beneficial ownership interests of individual purchasers in the Bonds.  Individual 
purchases of beneficial ownership interests in the Bonds may only be made through book entries 
(without certificates issued by the Town) made on the books and records of DTC (or a successor de-
pository) and its participants, in denominations of $5,000 or integral multiples thereof, except for 
one necessary odd denomination in the first maturity.  Principal of and interest on the Bonds will be 
payable by the Town or its agent by wire transfer or in clearinghouse funds to DTC or its nominee as 
registered owner of the Bonds.  Transfer of principal and interest payments to participants of DTC 
will be the responsibility of DTC; transfer of principal and interest payments to beneficial owners 
by participants of DTC will be the responsibility of such participants and other nominees of benefi-
cial owners.  The Town will not be responsible or liable for payments by DTC to its participants or 
by DTC participants to beneficial owners or for maintaining, supervising or reviewing the records 
maintained by DTC, its participants or persons acting through such participants.

Submission of Bids
Each proposal must be a bid of not less than $26,545,500 for all of the Bonds.  Each proposal 

must state in a multiple of one-hundredth of 1% or a multiple of one-eighth of 1%, the rate or 
rates of interest per annum which the Bonds are to bear and may state different rates of interest for 
Bonds maturing in different calendar years and variations in rates of interest so bid may be in any 
order, provided, however, that only one rate of interest may be bid for all Bonds maturing in any 
one calendar year.

Sealed proposals may be submitted electronically via Parity or via facsimile transmission at 516-
487-2575, in accordance with this Notice of Sale, until the time specified herein. No other form of 
electronic bidding services nor telephone proposals will be accepted.  No proposal will be accepted 
after the time for receiving proposals specified above.  Bidders submitting proposals via facsimile 
must use the “Proposal for Bonds” form attached hereto.  Once the proposals are communicated 
electronically via Parity or via facsimile to the Town, each bid will constitute an irrevocable offer to 
purchase the Bonds pursuant to the terms therein provided.

Bidding using Parity  
Prospective bidders wishing to submit an electronic bid via Parity must be contracted customers 

of Parity.  Prospective bidders who do not have a contract with Parity must call (212) 849-5021 
to become a customer.  By submitting an electronic bid for the Bonds, a bidder represents and 
warrants to the Town that such bidder’s bid for the purchase of the Bonds is submitted for and on 
behalf of such prospective bidder by an officer or agent who is duly authorized to bind the bidder 
to a legal, valid and enforceable contract for the purchase of the Bonds.

Each prospective bidder who wishes to submit an electronic bid shall be solely responsible to 
register to bid via Parity.  Each qualified prospective bidder shall be solely responsible to make 
necessary arrangements to access Parity for purposes of submitting its bid in a timely manner and 
in compliance with the requirements of this Notice of Sale.  Neither the Town nor Parity shall have 
any duty or obligation to undertake such registration to bid for any prospective bidder or to provide 
or assure such access to any qualified prospective bidder, and neither the Town nor Parity shall be 
responsible for a bidder’s failure to register to bid or for proper operation of, or have any liability 
for any delays or interruptions of, or any damages caused by Parity.  The Town is using Parity as a 
communications mechanism, and not as the Town’s agent, to conduct the electronic bidding for the 
Town’s Bonds.  The Town is not bound by any advice or determination of Parity as to whether any 
bid complies with the terms of this Notice of Sale.  All costs and expenses incurred by prospective 
bidders in connection with their registration and submission of bids via Parity are the sole respon-
sibility of the bidders, and the Town is not responsible, directly or indirectly, for any such costs or 
expenses.  If a prospective bidder encounters any difficulty in registering to bid, or submitting or 
modifying a bid for the Bonds, it should telephone Parity and notify the Town’s Municipal Advisor, 
Capital Markets Advisors, LLC at 516-487-9818 (provided that the Town shall have no obligation 
to take any action whatsoever upon receipt of such notice).

If any provisions of this Notice of Sale shall conflict with information provided by Parity, as 
approved provider of electronic bidding services, this Notice of Sale shall control.  Further infor-
mation about Parity, including any fee charged, may be obtained from Parity at (212) 849-5021.  
The time maintained by Parity shall constitute the official time with respect to all bids submitted.

Bidders submitting bids via facsimile do not need to register to bid.  
Good Faith Deposit
As a condition precedent to the consideration of the bidder’s proposal, a good faith deposit (the 

“Deposit”) in the amount of $265,455 is required for each bid to be considered.  Such Deposit may 
be in the form of: (i) a certified or cashier’s check payable to the order of “Town of Islip, County of 
Suffolk, New York,” or (ii) a wire transfer in accordance with instructions set forth herein.  If a wire 
transfer is used, it must be sent to the account so designated by the Town for such purpose, not later 
than 10:00 A.M. on the date of the sale; however, the Town reserves the right to award the Bonds to 
a successful bidder whose wire transfer is initiated but not received by such time provided that such 
successful bidder’s fed wire reference number has been received.  A wire reference number must 
be provided when the bid is submitted.   Bidders must contact Capital Markets Advisors, LLC, 11 
Grace Avenue, Suite 308, Great Neck, New York, telephone No. 516-487-9818, the Town’s Munic-
ipal Advisor, no later than 24 hours prior to the bid opening to obtain the Town’s wire instructions.  
The Town shall not incur any liability from delays of or interruptions in the receipt of the Deposit 
by fed wire or return of the Deposit to any unsuccessful bidder.  Under no circumstances shall in-
terest accrue on the Deposit occasioned by a delay in the return of the Deposit to any unsuccessful 
bidder.  No interest on the Deposit will accrue to the Purchaser.  The Deposit will be applied to the 
purchase price of the Bonds.

Award of Bonds
The Bonds will be awarded and sold to the bidder complying with the terms of sale and offering 

to purchase the Bonds at such rate or rates of interest per annum as will produce the lowest true 
interest cost over the life of the issue, and if two or more such bidders offer the same lowest true 
interest cost, then to one of said bidders selected by the Sale Officer by lot from among all said 
bidders. True interest cost shall be determined for each bid by doubling the semi-annual interest 
rate, compounded semiannually, necessary to discount all interest and principal payments from the 

continued on next page

005_BB05101801   5 5/9/2018   2:14:22 PM



The Bond Buyer6 Thursday, May 10, 2018
Competitive Sales Notices

continued on next page

payment dates thereof to the dated date of the Bonds, so that the sum of the present value of said 
payments equals the price bid, such price bid excluding interest accrued to the date of delivery.  
The true interest cost shall be calculated from the dated date of the bonds.  The successful bidder 
must also pay an amount equal to the interest on the Bonds, if any, accrued to the date of payment 
of the purchase price.

Award of the Bonds will be made without taking into consideration any adjustment to be made 
to the principal amount of the Bonds described herein.

The Town reserves the right to reject any and all bids (regardless of the interest rate bid), to reject 
any bid not complying with this official Notice of Sale and, so far as permitted by law, to waive any 
irregularity or informality with respect to any bid or the bidding process.

When the successful bidder has been ascertained, the Sale Officer will promptly return all De-
posits made to the persons making the same, except the deposit made by such bidder.  Award of 
the Bonds to the successful bidder, or rejection of all bids, is expected to be made promptly after 
opening of the bids, but the successful bidder may not withdraw his proposal until after 3:00 
o’clock P.M. (Prevailing Time) on the day of such bid-opening and then only if such award has not 
been made prior to the withdrawal.  The successful bidder will be promptly notified of the award 
to him, and if he refuses or neglects to pay the agreed price of the Bonds less the amount deposited 
by him, the amount deposited by him shall be forfeited to and retained by the Town as liquidated 
damages for such neglect or refusal.

Bond Insurance
If the Bonds qualify for issuance of any policy of municipal bond insurance or commitment 

therefor at the option of a bidder, the purchase of any such insurance policy or the issuance of any 
such commitment therefor shall be at the sole option and expense of such bidder and any increased 
costs of issuance of the Bonds resulting by reason of the same, unless otherwise paid, shall be paid 
by such bidder.  Any failure of the Bonds to be so insured or of any such policy of insurance to be 
issued, shall not constitute cause for a failure or refusal by the purchaser of the Bonds to accept 
delivery of and pay for said Bonds in accordance with the terms hereof.

Use of Proceeds
The proceeds of the Bonds will be issued for the purposes described in the section entitled “Au-

thority for and Purpose of the Bonds” in the Preliminary Official Statement (as hereinafter defined).
Payment and Security for the Bonds
The Bonds are general obligations of the Town and shall contain a pledge of the faith and credit 

of the Town for the payment of the principal thereof and interest thereon.  The State Constitution 
requires the Town to pledge its faith and credit for the payment of the principal of the Bonds and 
the interest thereon and to make annual appropriations for the amounts required for the payment 
of such interest and the redemption of the Bonds.  The State Constitution also provides that if at 
any time the appropriating authorities fail to make the required appropriations for the annual debt 
service on the Bonds and certain other obligations of the Town, a sufficient sum shall be set apart 
from the first revenues thereafter received and shall be applied for such purposes, and also that the 
fiscal officer of the Town may be required to set apart and apply such revenues as aforesaid at the 
suit of any holder of such obligations.

For the payment of such principal of and interest on the Bonds, the Town has the power and 
statutory authorization to levy ad valorem taxes on all taxable real property in the Town, subject 
to certain statutory limitations imposed by Chapter 97 of the New York Laws of 2011, as amended 
(the “Tax Levy Limit Law”).  See “Tax Levy Limit Law” in the Preliminary Official Statement of the 
Town, dated May 2, 2018 (“Preliminary Official Statement”), circulated in connection with the sale 
of the Bonds, which shall be supplemented by the final official statement to be dated May 16, 2018 
(the “Official Statement”).

Debt Statement 
The population of the Town is estimated to be 336,747.  The debt statement to be filed pursu-

ant to Section 109.00 of the Law in connection with the sale of the Bonds, prepared as of May 2, 
2018 shows the five-year average full valuation of real property subject to taxation by the Town 
to be $34,047,136,225, its debt limit to be $2,383,299,536, and its total net indebtedness to be 
$127,979,500.  The issuance of the Bonds will increase the total net indebtedness of the Town by 
$26,545,500.

Delivery of the Bonds and Assignment of CUSIP Numbers
The Bonds will be delivered to DTC and shall be paid for in Federal Funds on or about May 

30, 2018 at such place in New York City, and on such business day and at such hour, as the Sale 
Officer shall fix on three business days’ notice to the successful bidder, or at such other place and 
time as may be agreed upon with the successful bidder.  The deposit of the Bonds with DTC under 
a book-entry system requires the assignment of CUSIP numbers prior to delivery.  It shall be the 
responsibility of the successful bidder to obtain CUSIP numbers for the Bonds prior to delivery and 
the Town will not be responsible for any delay occasioned by the inability to deposit the Bonds 
with DTC due to the failure of the successful bidder to obtain such numbers and to supply them 
to the Town in a timely manner.  All expenses in relation to the printing of CUSIP numbers on the 
Bonds shall be paid for by the Town; provided, however, that the CUSIP Service Bureau charge for 
the assignment of said numbers shall be the responsibility of and shall be paid for by the successful 
bidder.

Legal Opinion
The successful bidder will be furnished without cost with the approving opinion of the law firm 

of Hawkins Delafield & Wood LLP (“Bond Counsel”) substantially as set forth in Appendix D to the 
Preliminary Official Statement.

Tax Exemption 
The successful bidder may at its option refuse to accept the Bonds if prior to their delivery the 

opinion of Bond Counsel is not delivered or if any income tax law of the United States of America is 
hereafter enacted which shall provide that the interest thereon is taxable, or shall be taxable at a fu-
ture date, for federal income tax purposes, and in such case the deposit made by it will be returned 
and it will be relieved of its contractual obligations arising from the acceptance of its proposal.

The Internal Revenue Code of 1986, as amended (the “Code”), establishes certain ongoing re-

quirements that must be met subsequent to the issuance and delivery of the Bonds in order that 
interest on the Bonds be and remain excludable from gross income under Section 103 of the Code.  
Concurrently with the delivery of the Bonds, the Town will execute a Tax Certificate, which will 
contain provisions and procedures relating to compliance with the requirements of the Code and 
a certification to the effect that the Town will comply with the provisions and procedures set forth 
therein and that it will do and perform all acts and things necessary or desirable to assure that inter-
est paid on the Bonds is excludable from gross income under Section 103 of the Code.

Upon delivery of the Bonds, Bond Counsel will deliver an opinion that states that, under existing 
statutes and court decisions and assuming continuing compliance with the provisions and proce-
dures set forth in the Tax Certificate, (i) interest on the Bonds is excluded from gross income for 
federal income tax purposes pursuant to Section 103 of the Code; and (ii) interest on the Bonds is 
not treated as a preference item in calculating the alternative minimum tax imposed on individuals 
and corporations under the Code, such interest, however, is included in the adjusted current earn-
ings of certain corporations for purposes of calculating the alternative minimum tax imposed for 
taxable years beginning prior to January 1, 2018.  In addition, the opinion of Bond Counsel will 
state that, under existing statutes, interest on the Bonds is exempt from personal income taxes of 
New York State and its political subdivisions, including The City of New York.

The Town will NOT designate the Bonds as “qualified tax-exempt obligations” pursuant to the 
provisions of Section 265 of the Code.

Obligation of Winning Bidder to Deliver an Issue Price Certificate at Closing
By submitting a bid, each bidder is certifying that its bid is a firm offer to purchase the Bonds, is 

a good faith offer which the bidder believes reflects current market conditions, and is not a “cour-
tesy bid” being submitted for the purpose of assisting in meeting the competitive sale requirements 
relating to the establishment of the “issue price” of the Bonds pursuant to Section 148 of the Code, 
including the requirement that bids be received from at least three (3) underwriters of municipal 
bonds who have established industry reputations for underwriting new issuances of municipal 
bonds (the “Competitive Sale Requirements”).  The Municipal Advisor will advise the winning 
bidder if the Competitive Sale Requirements were met at the same time it notifies the winning bid-
der of the award of the Bonds.  Bids will not be subject to cancellation in the event that the 
Competitive Sale Requirements are not satisfied.

The winning bidder shall, within one (1) hour after being notified of the award of the Bonds, 
advise the Municipal Advisor by electronic or facsimile transmission of the reasonably expected 
initial public offering price or yield of each maturity of the Bonds (the “Initial Reoffering Prices”) as 
of the date of the award.

By submitting a bid, the winning bidder agrees (unless the winning bidder is purchasing the 
Bonds for its own account and not with a view to distribution or resale to the public) that if the 
Competitive Sale Requirements are not met, it will elect and satisfy either option (1) or option (2) 
described below.  Such election must be made on the bid form submitted by each bidder.  In the event a 
bidder submits a bid via Parity, such bidder must notify the Municipal Advisor by email (tvouzakis@cap-
mark.org) as to such election at the time such bid is submitted.

 (1) Hold the Price.  The winning bidder:
(a) will make a bona fide offering to the public of all of the Bonds at the Initial Reoffering 

Prices and provide Bond Counsel with reasonable supporting documentation, such as a copy of the 
pricing wire or equivalent communication, the form of which is acceptable to Bond Counsel,

(b) will neither offer nor sell to any person any Bonds within a maturity at a price that is 
higher, or a yield that is lower, than the Initial Reoffering Price of such maturity until the earlier of 
(i) the date on which the winning bidder has sold to the public at least 10 percent of the Bonds of 
such maturity at a price that is no higher, or a yield that is no lower, than the Initial Reoffering Price 
of such maturity or (ii) the close of business on the 5th business day after the date of the award of 
the Bonds, and

(c) has or will include within any agreement among underwriters, any selling group agree-
ment and each retail distribution agreement (to which the winning bidder is a party) relating to the 
initial sale of the Bonds to the public, together with the related pricing wires, language obligating 
each underwriter to comply with the limitations on the sale of the Bonds as set forth above.

(2) Follow the Price.  The winning bidder:
(a) will make a bona fide offering to the public of all of the Bonds at the Initial Reoffering 

Prices and provide the Issuer with reasonable supporting documentation, such as a copy of the 
pricing wire or equivalent communication, the form of which is acceptable to Bond Counsel,

(b) will report to the Issuer information regarding the first price that at least 10 percent of the 
Bonds within each maturity of the Bonds have been sold to the public,

(c) will provide the Issuer with reasonable supporting documentation or certifications of 
such sale prices the form of which is acceptable to Bond Counsel.  This reporting requirement, 
which may extend beyond the closing date of the Bonds, will continue until such date that the 
requirement set forth in paragraph (b) above for each maturity of the Bonds is satisfied, and

(d) has or will include within any agreement among underwriters, any selling group agree-
ment and each retail distribution agreement (to which the winning bidder is a party) relating to the 
initial sale of the Bonds to the public, together with the related pricing wires, language obligating 
each underwriter to comply with the reporting requirement described above.

For purposes of the “hold the price” or “follow the price” requirement, a “maturity” refers to 
Bonds that have the same interest rate, credit and payment terms.

Regardless of whether or not the Competitive Sale Requirements were met, the winning bidder 
shall submit to the Issuer a certificate (the “Reoffering Price Certificate”), satisfactory to Bond Coun-
sel, prior to the delivery of the Bonds stating the applicable facts as described above.  The form of 
Reoffering Price Certificate is available by contacting Bond Counsel or the Municipal Advisor.

If the winning bidder has purchased the Bonds for its own account and not with a view to distri-
bution or resale to the public, then, whether or not the Competitive Sale Requirements were met, 
the Reoffering Price Certificate will recite such facts and identify the price or prices at which the 
purchase of the Bonds was made.

For purposes of this Notice, the “public” does not include the winning bidder or any person that 

continued from previous page
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agrees pursuant to a written contract with the winning bidder to participate in the initial sale of the 
Bonds to the public (such as a retail distribution agreement between a national lead underwriter 
and a regional firm under which the regional firm participates in the initial sale of the Bonds to 
the public).  In making the representations described above, the winning bidder must reflect the 
effect on the offering prices of any “derivative products” (e.g., a tender option) used by the bidder 
in connection with the initial sale of any of the Bonds.

Official Statement, Continuing Disclosure and Compliance History
The Town will provide a reasonable number of Official Statements to the successful bidder within 

seven (7) business days following receipt of a written request therefor made to the Town and its 
Municipal Advisor.  Such request may specify the applicable (a) offering price(s), (b) selling com-
pensation, (c) rating(s), (d) credit enhancement and (e) identity and complete name of such bidder 
and any participating underwriters, and if so, the Preliminary Official Statement will be modified 
or supplemented by the information so specified.  Neither the Town nor its Municipal Advisor shall 
be liable in any manner for any delay, inaccuracy, or omission on the part of the successful bidder 
with respect to such request, nor shall the Town’s failure, as a result thereof, to provide the Official 
Statement within the above time period, constitute cause for a failure or refusal by such bidder to 
accept delivery of and pay for the Bonds in accordance with the terms hereof.

The Preliminary Official Statement is in a form “deemed final” by the Town for the purpose of 
Securities and Exchange Commission Rule 15c2-12 (“Rule 15c2-12”) but may be modified or sup-
plemented as noted above.  In order to assist bidders in complying with Rule 15c2-12 and as part 
of the Town’s contractual obligation arising from its acceptance of each successful bidder’s proposal, 
at the time of the delivery of the Bonds the Town will provide an executed copy of its “Undertaking 
to Provide Continuing Disclosure” (the “Undertaking”). The form of said Undertaking is set forth in 
Appendix E in the Preliminary Official Statement.

Except as otherwise set forth in the Preliminary Official Statement (see the subcaption entitled 
“Compliance History” under the caption entitled “DISCLOSURE UNDERTAKING”), the Town is in 
compliance in all material respects with all previous undertakings made pursuant to Rule 15c2-12 
during each of the past five years.

Documents Accompanying the Delivery of the Bonds
The obligation hereunder to deliver or accept the Bonds pursuant hereto shall be conditioned on 

the delivery to the successful bidder at the time of delivery of the Bonds of:  (i) the opinion of Bond 
Counsel; (ii)  a certificate of the Town Attorney, dated the date of delivery of the Bonds, to the effect 
that there is no controversy or litigation of any nature pending or threatened to restrain or enjoin 
the issuance, sale, execution or delivery of the Bonds, or in any way contesting or affecting the 
validity of the Bonds or any of the proceedings taken with respect to the issuance and sale thereof 
or the application of moneys to the payment of the Bonds, and further stating that there is no con-
troversy or litigation of any nature now pending or threatened by or against the Town wherein an 
adverse judgment or ruling could have a material adverse impact on the financial condition of the 
Town or adversely affect the power of the Town to levy, collect and enforce the collection of taxes or 
other revenues for the payment of its Bonds, which has not been disclosed in the Official Statement; 
(iii) a certificate of the Supervisor to the effect that as of the date of the Official Statement and at 
all times subsequent thereto, up to and including the time of the delivery of the Bonds, the Official 
Statement did not and does 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, and further stating that there has been no adverse material change 
in the financial condition of the Town since the date of the Official Statement to the date of issuance 
of the Bonds (and having attached thereto a copy of the Official Statement); (iv)  certificates signed 
by the Supervisor evidencing payment for the Bonds; (v) a signature certificate evidencing the due 
execution of the Bonds, including statements that (a) no litigation of any nature is pending or, to 
the knowledge of the signers, threatened, restraining or enjoining the issuance and delivery of the 
Bonds or the levy and collection of taxes to pay the principal of and interest thereon, nor in any 
manner questioning the proceedings and authority under which the Bonds were authorized or af-
fecting the validity of the Bonds thereunder, (b) neither the corporate existence or boundaries of the 
Town nor the title of the signers to their respective offices is being contested, and (c) no authority 
or proceedings for the issuance of the Bonds have been repealed, revoked or rescinded, and (vi) 
Tax Certificate executed by the Supervisor, as described under “TAX MATTERS” in the Preliminary 
Official Statement.

Additional Information
Copies of this Notice of Sale and the Preliminary Official Statement are available in electronic 

format on the website of the Town’s Municipal Advisor, Capital Markets Advisors, LLC (“www.cap-
mark.org”) or may be obtained upon request from the offices of Capital Markets Advisors, LLC, 11 
Grace Avenue, Suite 308, Great Neck, New York 11021, telephone No. 516-487-9818.

Dated:  May 2, 2018
 ANGIE M. CARPENTER
 Supervisor
 and Chief Fiscal Officer

                                                 
* Preliminary, subject to change.
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$6,381,133

COUNTY OF ORLEANS, NEW YORK
PUBLIC IMPROVEMENT (SERIAL) BONDS, 2018

NOTICE OF BOND SALE
                                                 

Proposals will be received and considered by the undersigned County Treasurer of the County of 
Orleans, New York, via Fiscal Advisors Auction electronic bids submission website (“Fiscal Advi-
sors Auction”) accessible at www.FiscalAdvisorsAuction.com or by facsimile transmission at (315) 
930-2354, until 11:00 A.M., Prevailing Time, on the 17th day of May, 2018, at which time and 
place bids will be opened, for the purchase IN FEDERAL FUNDS at not less than par and accrued 
interest of $6,381,133 Public Improvement (Serial) Bonds, 2018, of said County, dated May 31, 
2018, and maturing in annual principal installments which, together with interest thereon, are ex-
pected to provide for substantially level or declining annual debt service on such bonds, as defined 
and described in paragraph d of Section 21.00 of the New York Local Finance Law, as follows:  
$136,133 on November 15, 2019, $245,000 on November 15, 2020, $250,000 on November 
15, 2021, $260,000 on November 15, 2022, $265,000 on November 15, 2023, $275,000 on No-
vember 15, 2024, $285,000 on November 15, 2025, $295,000 on November 15, 2026, $305,000 
on November 15, 2027, $315,000 on November 15, 2028, $325,000 on November 15, 2029, 
$335,000 on November 15, 2030, $345,000 on November 15, 2031, $355,000 on November 15, 
2032, $365,000 on November 15, 2033, $380,000 on November 15, 2034, $390,000 on Novem-
ber 15, 2035, $405,000 on November 15, 3036, $420,000 on November 15, 2037, and $430,000 
on November 15, 2038, with interest thereon payable on May 15, 2019 and semi-annually there-
after on November 15 and May 15.

The bonds will initially be issued in registered certificated form and when issued will be regis-
tered 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.  Ownership interest in the 
bonds will be transferred pursuant to the “Book-Entry-Only System” of DTC.  Principal and interest 
on the bonds will be payable by check or draft mailed by the County Treasurer to DTC, or to its 
nominee, Cede & Co., as the registered owner of the bonds.  Principal and interest will be payable 
in lawful money of the United States of America.  Bonds will be fully registered and will be valid 
and legally binding general obligations of said County, all the taxable real property within which 
will be subject to the levy of ad valorem taxes to pay said bonds and interest thereon, subject to 
applicable statutory limitations.  The bonds may not be converted into coupon bonds or be regis-
tered to bearer.

The bonds maturing on or before November 15, 2026 shall not subject to redemption prior to 
maturity.  The bonds maturing on or after November 15, 2027 shall be subject to redemption prior 
to maturity as a whole or in part (and by lot if less than all of a maturity is to be redeemed), at the 
option of the County on November 15, 2026 or on any date thereafter at par (100%), plus accrued 
interest to the date of redemption.

If less than all of the bonds of any maturity are to be redeemed, the particular bonds of such ma-
turity to be redeemed shall be selected by the County by lot in any customary manner of selection 
as determined by the County Treasurer.  Notice of such call for redemption shall be given by trans-
mitting such notice to the registered holder 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.

The State Constitution requires the County to pledge its faith and credit for the payment of the 
principal of the bonds and the interest thereon and to make annual appropriations for the amounts 
required for the payment of such interest and the redemption of such bonds.  The State Constitu-
tion also provides that if at any time the appropriating authorities fail to make the required appro-
priations for the annual debt service on the bonds and certain other obligations of the County, a 
sufficient sum shall be set apart from the first revenues thereafter received and shall be applied for 
such purposes; also that the fiscal officer of the County may be required to set apart and apply such 
revenues as aforesaid at the suit of any holder of such obligations.

Each bid must be for all of said $6,381,133 bonds and may state a single rate of interest or differ-
ent rates of interest for bonds maturing in different calendar years; provided, however, that (i) only 
one rate of interest may be bid for all bonds maturing in any one calendar year, (ii) the maximum 
difference between the highest and lowest rate of interest bid for the bonds may not exceed three 
per centum per annum, (iii) variations in rates of interest so bid shall be in ascending progression in 
order of maturity so that the rate of interest on bonds maturing in any particular calendar year shall 
not be less than the rate of interest applicable to bonds maturing in any prior calendar year, and 
(iv) all rates of interest bid must be stated in a multiple of one eighth or one hundredth of one per 
centum per annum.  Unless all bids are rejected, the award will be made to the bidder complying 
with the terms of sale and offering to purchase said bonds at such rate or rates of interest as will 
produce the lowest net interest cost computed in accordance with the net interest cost method of 
calculation, that being the rate or rates of interest which will produce the least interest cost over 
the life of the bonds, after accounting for the premium offered, if any; provided, however, that the 
County reserves the right, in its sole discretion, after selecting the low bidder, to adjust the afor-
estated maturity installments to the extent necessary to meet the requirements of substantially level 
or declining annual debt service and the Premium Bid over Par must remain unchanged after such 
possible changes.  Any such adjustment by the County shall be conclusive and shall be binding 
upon the successful bidder.  If two or more such bidders offer to purchase the bonds at the same 
net interest cost, computed as described above, the bonds will be awarded to the bidder whose bid 
offers to purchase the bonds at the highest premium dollar amount.  The right is reserved to reject 
any or all bids, and any bid not complying with this Notice of Bond Sale will be rejected.

Proposals may be submitted electronically via Fiscal Advisors Auction electronic bid submission 
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quirements that must be met subsequent to the issuance and delivery of the Bonds in order that 
interest on the Bonds be and remain excludable from gross income under Section 103 of the Code.  
Concurrently with the delivery of the Bonds, the Town will execute a Tax Certificate, which will 
contain provisions and procedures relating to compliance with the requirements of the Code and 
a certification to the effect that the Town will comply with the provisions and procedures set forth 
therein and that it will do and perform all acts and things necessary or desirable to assure that inter-
est paid on the Bonds is excludable from gross income under Section 103 of the Code.

Upon delivery of the Bonds, Bond Counsel will deliver an opinion that states that, under existing 
statutes and court decisions and assuming continuing compliance with the provisions and proce-
dures set forth in the Tax Certificate, (i) interest on the Bonds is excluded from gross income for 
federal income tax purposes pursuant to Section 103 of the Code; and (ii) interest on the Bonds is 
not treated as a preference item in calculating the alternative minimum tax imposed on individuals 
and corporations under the Code, such interest, however, is included in the adjusted current earn-
ings of certain corporations for purposes of calculating the alternative minimum tax imposed for 
taxable years beginning prior to January 1, 2018.  In addition, the opinion of Bond Counsel will 
state that, under existing statutes, interest on the Bonds is exempt from personal income taxes of 
New York State and its political subdivisions, including The City of New York.

The Town will NOT designate the Bonds as “qualified tax-exempt obligations” pursuant to the 
provisions of Section 265 of the Code.

Obligation of Winning Bidder to Deliver an Issue Price Certificate at Closing
By submitting a bid, each bidder is certifying that its bid is a firm offer to purchase the Bonds, is 

a good faith offer which the bidder believes reflects current market conditions, and is not a “cour-
tesy bid” being submitted for the purpose of assisting in meeting the competitive sale requirements 
relating to the establishment of the “issue price” of the Bonds pursuant to Section 148 of the Code, 
including the requirement that bids be received from at least three (3) underwriters of municipal 
bonds who have established industry reputations for underwriting new issuances of municipal 
bonds (the “Competitive Sale Requirements”).  The Municipal Advisor will advise the winning 
bidder if the Competitive Sale Requirements were met at the same time it notifies the winning bid-
der of the award of the Bonds.  Bids will not be subject to cancellation in the event that the 
Competitive Sale Requirements are not satisfied.

The winning bidder shall, within one (1) hour after being notified of the award of the Bonds, 
advise the Municipal Advisor by electronic or facsimile transmission of the reasonably expected 
initial public offering price or yield of each maturity of the Bonds (the “Initial Reoffering Prices”) as 
of the date of the award.

By submitting a bid, the winning bidder agrees (unless the winning bidder is purchasing the 
Bonds for its own account and not with a view to distribution or resale to the public) that if the 
Competitive Sale Requirements are not met, it will elect and satisfy either option (1) or option (2) 
described below.  Such election must be made on the bid form submitted by each bidder.  In the event a 
bidder submits a bid via Parity, such bidder must notify the Municipal Advisor by email (tvouzakis@cap-
mark.org) as to such election at the time such bid is submitted.

 (1) Hold the Price.  The winning bidder:
(a) will make a bona fide offering to the public of all of the Bonds at the Initial Reoffering 

Prices and provide Bond Counsel with reasonable supporting documentation, such as a copy of the 
pricing wire or equivalent communication, the form of which is acceptable to Bond Counsel,

(b) will neither offer nor sell to any person any Bonds within a maturity at a price that is 
higher, or a yield that is lower, than the Initial Reoffering Price of such maturity until the earlier of 
(i) the date on which the winning bidder has sold to the public at least 10 percent of the Bonds of 
such maturity at a price that is no higher, or a yield that is no lower, than the Initial Reoffering Price 
of such maturity or (ii) the close of business on the 5th business day after the date of the award of 
the Bonds, and

(c) has or will include within any agreement among underwriters, any selling group agree-
ment and each retail distribution agreement (to which the winning bidder is a party) relating to the 
initial sale of the Bonds to the public, together with the related pricing wires, language obligating 
each underwriter to comply with the limitations on the sale of the Bonds as set forth above.

(2) Follow the Price.  The winning bidder:
(a) will make a bona fide offering to the public of all of the Bonds at the Initial Reoffering 

Prices and provide the Issuer with reasonable supporting documentation, such as a copy of the 
pricing wire or equivalent communication, the form of which is acceptable to Bond Counsel,

(b) will report to the Issuer information regarding the first price that at least 10 percent of the 
Bonds within each maturity of the Bonds have been sold to the public,

(c) will provide the Issuer with reasonable supporting documentation or certifications of 
such sale prices the form of which is acceptable to Bond Counsel.  This reporting requirement, 
which may extend beyond the closing date of the Bonds, will continue until such date that the 
requirement set forth in paragraph (b) above for each maturity of the Bonds is satisfied, and

(d) has or will include within any agreement among underwriters, any selling group agree-
ment and each retail distribution agreement (to which the winning bidder is a party) relating to the 
initial sale of the Bonds to the public, together with the related pricing wires, language obligating 
each underwriter to comply with the reporting requirement described above.

For purposes of the “hold the price” or “follow the price” requirement, a “maturity” refers to 
Bonds that have the same interest rate, credit and payment terms.

Regardless of whether or not the Competitive Sale Requirements were met, the winning bidder 
shall submit to the Issuer a certificate (the “Reoffering Price Certificate”), satisfactory to Bond Coun-
sel, prior to the delivery of the Bonds stating the applicable facts as described above.  The form of 
Reoffering Price Certificate is available by contacting Bond Counsel or the Municipal Advisor.

If the winning bidder has purchased the Bonds for its own account and not with a view to distri-
bution or resale to the public, then, whether or not the Competitive Sale Requirements were met, 
the Reoffering Price Certificate will recite such facts and identify the price or prices at which the 
purchase of the Bonds was made.

For purposes of this Notice, the “public” does not include the winning bidder or any person that 
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website or via facsimile transmission at (315) 930-2354, in accordance with this Notice of Bond 
Sale, until the time specified herein.  No other form of electronic bidding services nor telephone 
proposals will be accepted.  No proposal will be accepted after the time for receiving proposals 
specified above.  Bidders submitting proposals via facsimile must use the “Proposal for Bonds” form 
attached hereto.  Once the proposals are communicated electronically via Fiscal Advisors Auction 
or via facsimile, each bid will constitute an irrevocable offer to purchase the bonds pursuant to the 
terms therein provided. 

Electronic bidding will take place in a Closed Auction format. Bidders may change and submit 
bids as many times as they wish during the bidding period, but they may not withdraw a submitted 
bid. The last bid submitted by a bidder prior to the deadline for the receipt of bids will be compared 
to all other final electronic and facsimile bids, as more fully described herein, to determine the 
winning bid. During the auction, no bidder will see any other bidder’s bid, nor will see the status of 
their bid relative to other bids (e.g., whether their bid is a leading bid).  Each bid must be for not 
less than the par value of the bonds.  Conditional bids will be rejected, including any bid subject 
to credit approval. 

Prospective bidders wishing to submit an electronic bid must be registered with Fiscal Advi-
sors Auction.  To bid electronically, bidders must first visit the Fiscal Advisors Auction website at 
www.FiscalAdvisorsAuction.com where, if they have never registered with either Fiscal Advisors 
Auction or any municipal debt auction website powered by Grant Street Group, they can register 
and then request admission to the County’s auction.  Only FINRA registered broker dealers, dealer 
banks with DTC clearing arrangements and banks or trust companies located and authorized to do 
business in the State of New York will be eligible to bid.  The County will determine whether any 
request for admission is granted. Bidders who have previously registered with Fiscal Advisors Auc-
tion may call auction support at (412) 391-5555 x1370, to confirm their ID or password.  The use 
of Fiscal Advisors Auction shall be at the bidder’s risk, and the County shall have no liability with 
respect thereto.  By submitting an electronic bid for the bonds, a bidder represents and warrants to 
the County that such bidder’s bid for the purchase of the bonds is submitted for and on behalf of 
such prospective bidder by an officer or agent who is duly authorized to bind the bidder to a legal, 
valid and enforceable contract for the purchase of the bonds. 

Each prospective bidder who wishes to submit electronic bids shall be solely responsible to regis-
ter to bid via Fiscal Advisors Auction.  Each qualified prospective bidder shall be solely responsible 
to make necessary arrangements to access Fiscal Advisors Auction for purposes of submitting its bid 
in a timely manner and in compliance with the requirements of this Notice of Bond Sale.  Neither 
the County nor Fiscal Advisors shall have any duty or obligation to undertake such registration to 
bid for any prospective bidder or to provide or assure such access to any qualified prospective bid-
der, and neither the County nor Fiscal Advisors Auction shall be responsible for a bidder’s failure to 
register to bid or for proper operation of, or have any liability for any delays or interruptions of, or 
any damages caused by Fiscal Advisors Auction.  The County is using Fiscal Advisors Auction as a 
communications mechanism, and not as the County’s agent, to conduct the electronic bidding and 
facsimile bidding for the County’s bonds.  The County is not bound by any advice or determination 
of Fiscal Advisors and Marketing, Inc. or Grant Street Group as to whether any bid complies with 
the terms of this Notice of Bond Sale.  All costs and expenses incurred by prospective bidders in 
connection with their registration and submission of bids via Fiscal Advisors Auction are the sole 
responsibility of the bidders, and the County is not responsible, directly or indirectly, for any such 
costs or expenses.  If a prospective bidder encounters any difficulty in registering to bid, or sub-
mitting or modifying a bid for the bonds, it should telephone and notify the County’s municipal 
advisor, Fiscal Advisors & Marketing, Inc. at (315) 752-0051 (provided that the County shall have 
no obligation to take any action whatsoever upon receipt of such notice). 

The “Rules of Fiscal Advisors Auction” can be viewed on the Fiscal Advisors Auction website and 
are incorporated by reference in this Official Notice of Bond Sale. Bidders must comply with the 
Rules of Fiscal Advisors Auction in addition to the requirements of this Official Notice of Bond Sale.  
In the event the Rules of Fiscal Advisors Auction conflict with this Official Notice of Bond Sale, this 
Official Notice of Bond Sale shall prevail. 

If any provisions of this Notice of Bond Sale shall conflict with information provided by Fiscal 
Advisors Auction, as approved provider of electronic bidding services, the provisions of this Notice 
of Bond Sale shall control.  Further information about Fiscal Advisors Auction, including any fee 
charged, may be obtained from an agent for Grant Street Group at (412) 391-5555 x1370.  The 
time maintained by Fiscal Advisors Auction shall constitute the official time with respect to all bids 
submitted.

A good faith deposit (the “Deposit”) in the form of a certified or cashier’s check or wire transfer 
in the amount of $127,622 payable to the order of the County of Orleans, New York is required 
for each bid to be considered.  Such check must accompany each bid.  If a wire transfer is issued, 
it must be sent to the account so designated by the County for such purpose, not later than 10:00 
A.M. on the date of the sale and the wire reference number must be provided on the “Proposal For 
Bonds” when the bid is submitted.  Bidders are instructed to contact Fiscal Advisors & Marketing, 
Inc., 120 Walton Street, Suite 600, Syracuse, New York 13202 (315-752-0051, Fax No.:  315-752-
0057), the County’s municipal advisor, no later than 24 hours prior to the bid opening to obtain the 
County’s wire instructions.  No interest on the Deposit will accrue to the Purchaser.  Said bonds are 
issued pursuant to the Constitution and statutes of the State of New York, including, among others, 
the County Law and the Local Finance law, and are issued for the construction of an addition to the 
County Office Complex, including site improvements, furnishings and equipment.

THE COUNTY RESERVES THE RIGHT TO CHANGE THE TIME AND/OR DATE FOR THE 
OPENING OF BIDS.  NOTICE OF ANY SUCH CHANGE SHALL BE PROVIDED NOT LESS THAN 
ONE HOUR PRIOR TO THE TIME SET FORTH ABOVE FOR THE OPENING OF BIDS BY MEANS 
OF A SUPPLEMENTAL NOTICE OF BOND SALE TO BE TRANSMITTED OVER THE TM3.

If the bonds qualify for issuance of any policy of municipal bond insurance or commitment 
therefor at the option of a bidder, the purchase of any such insurance policy or the issuance of any 
such commitment therefor shall be at the sole option and expense of such bidder and any increased 

costs of issuance of the bonds resulting by reason of the same, unless otherwise paid, shall be paid 
by such bidder.  Any failure of the bonds to be so insured or of any such policy of insurance to be 
issued, shall not constitute cause for a failure or refusal by the purchaser of the bonds to accept 
delivery of and pay for said bonds in accordance with the terms of the purchase contract.

In the event that prior to the delivery of the bonds, the income received by owners thereof from 
bonds of the same type and character becomes includable in the gross income of such owners for 
Federal income tax purposes, the successful bidder may, at his election, be relieved of his obliga-
tions under the contract to purchase the bonds, and in such case, the deposit accompanying his 
bid will be returned.

The purchase price of the bonds, in accordance with the purchaser’s bid, shall be paid IN FEDER-
AL FUNDS or other funds available for immediate credit on the day of delivery, in an amount equal 
to the par amount of such bonds, plus the premium, if any, plus accrued interest from the date of 
such bonds until said day of delivery, less the amount of the good faith deposit submitted with the 
bid.  The closing on said bonds will take place at the offices of Orrick, Herrington & Sutcliffe LLP, 
51 West 52nd Street, 15th Floor, New York, New York, on or about May 31, 2018.

CUSIP identification numbers will be printed on said bonds if the purchaser provides Bond 
Counsel with such numbers by telefax or any other mode of written communication (verbal advice 
will not be  accepted) by 3:00 o’clock P.M. on the date following the date of sale of the bonds, 
but neither the failure to print such number on any bond nor any error with respect thereto shall 
constitute cause for a failure or refusal by the purchaser thereof to accept delivery of and pay for 
said bonds in accordance with the terms of the purchase contract.  All expenses in relation to the 
printing of CUSIP numbers on said bonds shall be paid for by the issuer; provided, however, that 
the CUSIP Service Bureau charge for the assignment of said numbers shall be the responsibility of 
and shall be paid for by the purchaser.

The bonds will be available for inspection by the purchaser at The Depository Trust Company, in 
Jersey City, New Jersey, not less than 24 hours prior to the time set for the delivery thereof.  It shall 
be the responsibility of the purchaser to verify the CUSIP numbers at such time.

As a condition to the purchaser’s obligation to accept delivery of and pay for the bonds, the 
purchaser will be furnished, without cost, the following, dated as of the date of  the delivery of and 
payment for the bonds: (i) a certificate of the County Treasurer certifying that (a) as of the date of 
the Official Statement furnished by the County in relation to said bonds (which Official Statement is 
deemed by the County to be final for purposes of Securities and Exchange Commission Rule 15c2 
12, except for the omission therefrom of those items allowable under said Rule), said Official State-
ment did not contain any untrue statements of a material fact or omit to state a material fact neces-
sary to make the statements therein, in the light of the circumstances under which they were made, 
not misleading, subject to the condition that while information in said Official Statement obtained 
from sources other than the County is not guaranteed as to accuracy, completeness or fairness, 
she has no reason to believe and does not believe that such information is materially inaccurate or 
misleading, and (b) to her knowledge, since the date of said Official Statement, there have been 
no material transactions not in the ordinary course of affairs entered into by the County and no 
material adverse changes in the general affairs of the County or in its financial condition as shown 
in said Official Statement other than as disclosed in or contemplated by said Official Statement; (ii) 
a Closing Certificate, constituting receipt for the bond proceeds and a signature certificate, which 
will include a statement that no litigation is pending or, to the knowledge of the signers, threatened 
affecting the bonds; (iii) an arbitrage certificate executed on behalf of the County which includes, 
among other things, covenants, relating to compliance with the Internal Revenue Code of 1986 
(the “Code”), with the owners of the bonds that the County will, among other things, (A) take all 
actions on its part necessary to cause interest on the bonds 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 bonds and investment 
earnings thereon, making required payments to the Federal government, if any, with regard to both 
the bonds and any obligations refunded with proceeds of the bonds, and maintaining books and re-
cords in a specified manner, where appropriate, and (B) refrain from taking any action which would 
cause interest on the bonds 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 
bonds and investment earnings thereon on certain specified purposes; (iv) a Continuing Disclosure 
Undertaking Certificate of the County, executed by the County Treasurer stating that the County 
has agreed, in accordance with the Rule, to provide or cause to be provided during any succeeding 
fiscal year in which the bonds are outstanding certain annual financial information, operating data 
and material events notification as further described in the Official Statement; and (v) the approving 
legal opinion as to the validity of the bonds of Orrick, Herrington & Sutcliffe LLP, New York, New 
York, Bond Counsel.  Reference should be made to said Official Statement for a description of the 
scope of Bond Counsel’s engagement in relation to the issuance of the bonds and the matters cov-
ered by such legal opinion.  Furthermore, reference should be made to the information under the 
heading “Legal Matters” in the Official Statement.

The County will designate the bonds as “qualified tax exempt obligations” pursuant to Section 
265(b)(3) of the Code.

Following the sale of the bonds, on the Sale Date, the successful bidder will be required to 
provide to the County and its Bond Counsel certain information regarding the reoffering price to 
the public of each maturity of the bonds.  The successful bidder also must submit to the County a 
certificate (the “Reoffering Price Certificate”), satisfactory to Bond Counsel, dated as of the day of 
the delivery of the bonds, which assuming three bids are received, states:

(a)(i) on the date of award, such successful bidder made a bona fide public offering of all bonds 
of all maturities at initial offering prices corresponding to the prices or yields indicated in the infor-
mation furnished in connection with the successful bid, and (ii) as of such date, the first price or 
yield at which an amount equal to at least ten percent of each maturity of the bonds was reasonably 
expected to be sold to the public was, respectively, a price not higher or a yield not lower than indi-
cated in the information furnished with the successful bid (the “first price rule”), and (iii) provides 
a copy of the pricing wire or equivalent communication for the bonds attached to the Reoffering 

continued from previous page
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Price Certificate.  The public means any persons including an individual, trust, estate, partnership, 
association, company or corporation (other than the successful bidder or a related party to the suc-
cessful bidder, being two or more persons who have greater than 50% common ownership directly 
or indirectly, or any person that agrees pursuant to a written contract or other agreement with the 
successful bidder to participate in the initial sale of the bonds to the public).

(b) the successful bidder was not given the opportunity to review other bids prior to submit-
ting its bid.

(c) the bid submitted by the successful bidder constituted a firm offer to purchase the bonds.
In the event that at least three bids are not received by the County on the Sale Date, and at least 

ten percent of each maturity of the bonds have been sold on the Sale Date, the successful bidder 
shall certify as to the first price or yield at which ten percent of each maturity was sold and provide 
a copy of the pricing wire or equivalent communication.

In addition, in the event that (1) at least three bids are not received by the County on the Sale 
Date, and (2) ten percent of each maturity of the bonds have not been sold on the Sale Date (each 
an “Unsold Maturity”), the successful bidder (and any members of its underwriting group or syndi-
cate) shall have the option (i) to provide to the County (or its agents) ongoing pricing information, 
together with reasonable supporting documentation acceptable to bond counsel (such as the pric-
ing wire), until 10% of each Unsold Maturity is sold (the “Follow-the-Price Requirement”), or (ii) 
shall be required to hold the initial reoffering price to the public of each such Unsold Maturity (as 
reported to the County  on the Sale Date) for the lesser of five (5) business days after the Sale Date 
or the date on which at least 10% of each such Unsold Maturity are sold (the “Hold-the-Offering-
Price Requirement”).  A certification as to the details of compliance with this requirement shall be 
part of the Reoffering Price Certificate.

The County or its municipal advisor on its behalf shall advise the successful bidder on the Sale 
Date as to whether at least three bids were received.  Delivery of a bid shall constitute the bidder’s 
agreement to comply with the Hold-the-Offering-Price Requirement or the Follow-the-Price Re-
quirement of this Notice of Bond Sale and to certify to compliance therewith under the circum-
stances described herein.

Such certificate shall state that it is made on the best knowledge, information and belief of the 
successful bidder after appropriate investigation.

Any party executing and delivering a bid for the bonds agrees, if its bid is accepted by the Coun-
ty, to provide to the County, in writing, within two business days after the date of such award, all 
information which said successful bidder determines is necessary for it to comply with SEC Rule 
15c2 12, including all necessary pricing and sale information, information with respect to the 
purchase of municipal bond insurance, if any, and underwriter identification.  Within five business 
days following receipt by the County thereof the County will furnish to the successful bidder, in 
reasonable quantities as requested by the successful bidder, copies of said Official Statement, up-
dated as necessary, and supplemented to include said information.  Failure by the successful bidder 
to provide such information will prevent the County from furnishing such Official Statement as 
described above.  The County shall not be responsible or liable in any manner for the successful 
bidder’s determination of information necessary to comply with SEC Rule 15c2 12 or the accuracy 
of any such information provided by the successful bidder or for failure to furnish such Official 
Statements as described above which results from a failure by the successful bidder to provide the 
aforementioned information within the time specified.  Acceptance by the successful bidder of such 
final Official Statement shall be conclusive evidence of the satisfactory completion of the obligations 
of said County with respect to the preparation and delivery thereof.

The population of the County as shown by the 2017 U.S. Census is estimated to be 40,983.  The 
Debt Statement to be filed, pursuant to Section 109.00 of the Local Finance Law in connection 
with the sale of the bonds herein described, prepared as of May 4, 2018, will show the average full 
valuation of real estate subject to taxation by the County to be $1,708,014,007, its debt limit to 
be $119,560,980, and its total net indebtedness subject to the debt limit to be $9,625,000.  The 
issuance of the bonds will increase the total indebtedness by $6,381,133.  Bond anticipation notes 
have not been issued heretofore in anticipation of the sale of such bonds.  

The County will act as Paying Agent for the bonds.  The County’s contact information is as fol-
lows:  Ms. Kimberly DeFrank, County Treasurer, County of Orleans, 34 East Park Street, Albion, 
New York 14411, Phone: (585) 589-5353, Telefax:  (585) 589-9220 Email:  kim.defrank@orle-
anscountyny.gov.

The County’s Bond Counsel information is as follows:  Thomas E. Myers, Esq., Orrick, Her-
rington & Sutcliffe LLP, 51 West 52nd Street, 15th Floor, New York, New York  10019, Phone: 
(212) 506-5212, Fax: (212) 506-5151, Email: tmyers@orrick.com.

A detailed Official Statement will be furnished to any interested bidder upon request.

Dated:  Albion, New York,
            May 8, 2018.
                /s/Kimberly DeFrank               
 County Treasurer

continued from previous page

SUMMARY NOTICE OF SALE
Commonwealth of Pennsylvania

General Obligation Bonds Electronic bids and only electronic bids will be received by 
the Commonwealth of Pennsylvania, via PARITY® (“Parity”) in the manner described 

below, until 11:00 A.M., Prevailing Eastern Time, on

Wednesday, May 16, 2018

for the purchase of all, but not less than all, of $1,247,000,000 aggregate principal amount of 
Commonwealth of Pennsylvania General Obligations Bonds, First Series of 2018 (subject to an 
upward or downward adjustment of such principal amount, in order to assure the total principal 
amount as described in the Notice of Sale (“Notice”) of such bonds can be adjusted to comply 
with the requirements of federal tax law applicable to refunding obligations, in order to maintain 
exemption from federal income tax for interest payable thereon) aggregate principal amount of 
Commonwealth of Pennsylvania General Obligation Bonds, (the “Bonds”) at which time and place 
all proposals will be publicly received.  Further information about PARITY, potential bidders may 
contact i-Deal LLC at 1359 Broadway, 2nd Floor, New York, NY 10018, telephone (212) 849-
5021. The Commonwealth reserves the right to modify or amend the Notice of Sale via The Bond 
Buyer Wire.  

Required bid security, by wire transfer within 24 hours of the bid deadline, is $1,000,000.  The 
Bonds will be sold to the single bidder offering the lowest aggregate true interest cost (as defined 
in the Notice of Sale), subject to the Commonwealth’s reserved right to reject any and all bids and 
to the receipt of the approving legal opinions of the Office of the Attorney General of the Com-
monwealth of Pennsylvania and of Ballard Spahr LLP, Turner Law, P.C., Co-Bond Counsel. Bond 
certificates will be delivered through the Loan and Transfer Agent to DTC. Payment for the Bonds 
must be made by wire in immediately available funds for credit at the Manufacturers and Traders 
Trust Company, a New York banking corporation, Loan and Transfer Agent, in Harrisburg, Penn-
sylvania, at 11:00 A.M., Prevailing Eastern Time, on May 23, 2018 or at such other place and time 
as may be agreed upon with the successful bidder. 

Further information concerning the offering and the Bonds is contained in, and the offering is 
subject to the provisions of, the Notice of Sale included as Appendix I in the Preliminary Official 
Statement, dated May 9, 2018, issued in connection with the Bonds, and may be obtained from 
the Loan and Transfer Agent, Manufacturers and Traders Trust Company, a New York banking 
corporation, 213 Market Street, Harrisburg, Pennsylvania  17101 (Telephone (717) -230-3530), or 
from the Office of the Budget, Bureau of Revenue, Capital & Debt, 333 Market Street, 18th Floor, 
Harrisburg, Pennsylvania 17101 (Telephone (717) 787-7342).  The Preliminary Official Statement 
containing the Notice of Sale and the Official Bid Form will be available in the Budget area on the 
Commonwealth's site, www.budget.pa.gov.

TOM WOLF, Governor
JOE TORSELLA, State Treasurer

EUGENE A. DEPASQUALE, Auditor General

$19,655,000*
City of Las Vegas, Nevada

General Obligation (Limited Tax)
Medium-Term Various Purpose Bonds

Series 2018A (Tax-Exempt)
and

$21,615,000*
City of Las Vegas, Nevada

General Obligation (Limited Tax)
Medium-Term Various Purpose Bonds

(Fremont Street Experience)
Series 2018B (Taxable)

(* Preliminary, subject to change)

Selling: Tuesday, May 15, 2018
Series 2018A - 9:00 a.m. Pacific Time
Series 2018B – 9:30 a.m. Pacific Time
In the office of Zions Public Finance

230 Las Vegas Boulevard South, Suite 200
Las Vegas, NV 89101

Financial Advisor:
Zions Public Finance

230 Las Vegas Boulevard South, Suite 200
Las Vegas, NV 89101 

(702) 796-7080

Access municipal bond statistics from The Bond Buyer with the 
Market Statistics Archive on The Bond Buyer Online

888.807.8667
CALL TO SUBSCRIBE

For rates and additional information about advertising a Notice of Competitive 
Sale, please call Kerry-Ann C. Parkes at 212.803.8436 or send an email to 

NOS@sourcemedia.com.

costs of issuance of the bonds resulting by reason of the same, unless otherwise paid, shall be paid 
by such bidder.  Any failure of the bonds to be so insured or of any such policy of insurance to be 
issued, shall not constitute cause for a failure or refusal by the purchaser of the bonds to accept 
delivery of and pay for said bonds in accordance with the terms of the purchase contract.

In the event that prior to the delivery of the bonds, the income received by owners thereof from 
bonds of the same type and character becomes includable in the gross income of such owners for 
Federal income tax purposes, the successful bidder may, at his election, be relieved of his obliga-
tions under the contract to purchase the bonds, and in such case, the deposit accompanying his 
bid will be returned.

The purchase price of the bonds, in accordance with the purchaser’s bid, shall be paid IN FEDER-
AL FUNDS or other funds available for immediate credit on the day of delivery, in an amount equal 
to the par amount of such bonds, plus the premium, if any, plus accrued interest from the date of 
such bonds until said day of delivery, less the amount of the good faith deposit submitted with the 
bid.  The closing on said bonds will take place at the offices of Orrick, Herrington & Sutcliffe LLP, 
51 West 52nd Street, 15th Floor, New York, New York, on or about May 31, 2018.

CUSIP identification numbers will be printed on said bonds if the purchaser provides Bond 
Counsel with such numbers by telefax or any other mode of written communication (verbal advice 
will not be  accepted) by 3:00 o’clock P.M. on the date following the date of sale of the bonds, 
but neither the failure to print such number on any bond nor any error with respect thereto shall 
constitute cause for a failure or refusal by the purchaser thereof to accept delivery of and pay for 
said bonds in accordance with the terms of the purchase contract.  All expenses in relation to the 
printing of CUSIP numbers on said bonds shall be paid for by the issuer; provided, however, that 
the CUSIP Service Bureau charge for the assignment of said numbers shall be the responsibility of 
and shall be paid for by the purchaser.

The bonds will be available for inspection by the purchaser at The Depository Trust Company, in 
Jersey City, New Jersey, not less than 24 hours prior to the time set for the delivery thereof.  It shall 
be the responsibility of the purchaser to verify the CUSIP numbers at such time.

As a condition to the purchaser’s obligation to accept delivery of and pay for the bonds, the 
purchaser will be furnished, without cost, the following, dated as of the date of  the delivery of and 
payment for the bonds: (i) a certificate of the County Treasurer certifying that (a) as of the date of 
the Official Statement furnished by the County in relation to said bonds (which Official Statement is 
deemed by the County to be final for purposes of Securities and Exchange Commission Rule 15c2 
12, except for the omission therefrom of those items allowable under said Rule), said Official State-
ment did not contain any untrue statements of a material fact or omit to state a material fact neces-
sary to make the statements therein, in the light of the circumstances under which they were made, 
not misleading, subject to the condition that while information in said Official Statement obtained 
from sources other than the County is not guaranteed as to accuracy, completeness or fairness, 
she has no reason to believe and does not believe that such information is materially inaccurate or 
misleading, and (b) to her knowledge, since the date of said Official Statement, there have been 
no material transactions not in the ordinary course of affairs entered into by the County and no 
material adverse changes in the general affairs of the County or in its financial condition as shown 
in said Official Statement other than as disclosed in or contemplated by said Official Statement; (ii) 
a Closing Certificate, constituting receipt for the bond proceeds and a signature certificate, which 
will include a statement that no litigation is pending or, to the knowledge of the signers, threatened 
affecting the bonds; (iii) an arbitrage certificate executed on behalf of the County which includes, 
among other things, covenants, relating to compliance with the Internal Revenue Code of 1986 
(the “Code”), with the owners of the bonds that the County will, among other things, (A) take all 
actions on its part necessary to cause interest on the bonds 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 bonds and investment 
earnings thereon, making required payments to the Federal government, if any, with regard to both 
the bonds and any obligations refunded with proceeds of the bonds, and maintaining books and re-
cords in a specified manner, where appropriate, and (B) refrain from taking any action which would 
cause interest on the bonds 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 
bonds and investment earnings thereon on certain specified purposes; (iv) a Continuing Disclosure 
Undertaking Certificate of the County, executed by the County Treasurer stating that the County 
has agreed, in accordance with the Rule, to provide or cause to be provided during any succeeding 
fiscal year in which the bonds are outstanding certain annual financial information, operating data 
and material events notification as further described in the Official Statement; and (v) the approving 
legal opinion as to the validity of the bonds of Orrick, Herrington & Sutcliffe LLP, New York, New 
York, Bond Counsel.  Reference should be made to said Official Statement for a description of the 
scope of Bond Counsel’s engagement in relation to the issuance of the bonds and the matters cov-
ered by such legal opinion.  Furthermore, reference should be made to the information under the 
heading “Legal Matters” in the Official Statement.

The County will designate the bonds as “qualified tax exempt obligations” pursuant to Section 
265(b)(3) of the Code.

Following the sale of the bonds, on the Sale Date, the successful bidder will be required to 
provide to the County and its Bond Counsel certain information regarding the reoffering price to 
the public of each maturity of the bonds.  The successful bidder also must submit to the County a 
certificate (the “Reoffering Price Certificate”), satisfactory to Bond Counsel, dated as of the day of 
the delivery of the bonds, which assuming three bids are received, states:

(a)(i) on the date of award, such successful bidder made a bona fide public offering of all bonds 
of all maturities at initial offering prices corresponding to the prices or yields indicated in the infor-
mation furnished in connection with the successful bid, and (ii) as of such date, the first price or 
yield at which an amount equal to at least ten percent of each maturity of the bonds was reasonably 
expected to be sold to the public was, respectively, a price not higher or a yield not lower than indi-
cated in the information furnished with the successful bid (the “first price rule”), and (iii) provides 
a copy of the pricing wire or equivalent communication for the bonds attached to the Reoffering 
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REQUEST FOR PROPOSALS
Retiree Benefits Trust (OPEB) Investment Advisor

The Massachusetts Port Authority, which owns and operates Boston-Logan International 
Airport, Hanscom Field, Worcester Regional Airport, Conley Terminal, and various other 
maritime properties is seeking proposals from firms having nationally recognized expertise in 
providing investment advisory services for Other Post-Employment Benefit plans, to provide 
such services to the Authority as its Investment Advisor.  The RFP can be downloaded at www.
massport.com/business/bids & opportunities/current opportunities/ Interested firms must 
provide responses to the questions posed in this Request for Proposals (“RFP”) and submit a 
response no later than noon EST, June 20, 2018.

Requests for Proposals Advertisement

The Bond Buyer Newspaper —
The only newspaper commi� ed to serving the
municipal bond market. No other publication

covers and penetrates the municipal market and reaches 
the movers and shakers who set the pace for record sales. 

Make sure this powerful audience sees your
message every day.

The Bond Buyer Network
is a powerful line of products and services targeted

to bring your message directly to the
$3.7 trillion Municipal Market.

Put The Bond Buyer Network to work for you.

The Bond Buyer Network
of Products and Services

Your Direct Route to the
$3.7 Trillion Municipal Market

For complete information on creating integrated advertising programs, contact
MICHAEL BALLINGER | 212.803.8481 | Michael.Ballinger@sourcemedia.com

REACH YOUR TARGET
 AUDIENCE

Place your Redemption 
Advertising in

For more info e-mail nos@sourcemedia.com
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For more inFormation, contact:

John hester (212)-849-5125
James Kellum (212) 849-5156

• Full service electronic 
document delivery and 
tracking system

www.i-dealprospectus.com

I-DEAL PROSPECTUS
    ELECTRONIC OFFICIAL STATEMENTS
Negotiated

Venus (city oF), tX combination taX & reV coo, series 2018
Garland (city oF), tX electric utility system reV reF bonds, new series 2018
reVenue authority oF Prince GeorGe’s county, md lease reV reF bonds, srs 2018a&b
mesa (city oF), aZ General obliGation bonds, series 2018
mesa (city oF) aZ, utility systems reVenal bonds, srs 2018 
Goodyear (city oF), aZ mcdowell road commercial corridor imProV dist reF bonds, srs 2018
sPrinG branch isd, tX unlimited taX schoolhouse bonds, series 2018
mesquite (city oF), tX ww&ss reV reF & imProV bonds, series 2018 
mesquite (city oF), tX Go reF&imPrV bonds & combo taX&ltd surPlus reV coo, srs 2018 
northside isd, tX unlimited taX reFundinG bonds, series 2018 
tennessee hda, tn residential Finance ProGram bonds, issue 2018-2 (non-amt)
montGomery county, tX unlimited taX road bonds, series 2018
Fort bend isd, tX unlimted taX reFundinG bonds, series 2018
lewisVille isd, tX unlimited taX reFundinG bonds, series 2018
Gilbert (town oF), aZ wrmPc senior lien utility sys reV bonds, srs 2018
hutto isd, unlimited taX school buildinG bonds, series 2018
conroe (city oF), tX limited taX reFundinG bonds, series 2018
hutto economic deVeloPment corP tyPe b, tX sales taX reV bonds, taXable srs 2018
temPle isd, tX unltd taX school buildinG bonds, series 2018
mineral wells isd, tX unlimited taX reFundinG bonds, series 2018
corsicana (city oF), tX Go reFundinG & imProVe & combo taX and reVenue coo bonds, srs 2018
**this Pos rePlaces in its entirety, the document PreViously distributed on aPril 4, 2018
corsicana (city oF), tX Go reFundinG & imProVe & combo taX and reVenue coo bonds, srs 2018
anna (city oF), tX combination taX & reV coo, series 2018
trinity riVer authorit oF teXas, red oaK creeK sys reV imProV bonds, srs 2018 
new yorK (city oF), Go bonds, Fiscal 2018 srs F, subsrs F-1-F3
new yorK (city oF), Go bonds, Fiscal 2004 series a, subseries a-2
decatur (city oF), tX General obliGation reFundinG bonds, series 2018
wise county wsd, tX unlimited taX reFundinG bonds, series 2018
crocKett county consolidated csd, tX unltd taX school buildinG bonds, series 2018
bienVille Parish, la school district no. 1, Go school bonds, series 2018
new yorK city mwFa, ny w&ss second Gen resolution reV bonds, Fiscal 2018 srs ee
beXar county hosPital district, tX certiFicates oF obliGation, series 2018
**Please note that the Pos was rePosted to incorPorate an uPdated aPPendiX b 
little elm isd, tX unlimited taX school buildinG bonds, series 2018
beXar county hosPital district, tX certiFicates oF obliGation, series 2018
GulF coast authority, tX bayPort area system reVenue bonds, series 2018 
GulF coast authority, tX bayPort area system reVenue bonds, series 2018 
KentucKy inFrastructure auth, wstwtr & drinKinG wtr reVol Fund reV bonds, srs 2018a
new yorK city tFa buildinG aid reV bonds, Fiscal 2018 srs s-3&4, subsrs s-4a&4b
KauFman county mud no. 11, tX unlimited taX road reFundinG bonds, series 2018

I-DEAL PROSPECTUS
ELECTRONIC OFFICIAL STATEMENTS
Competitive

5/15-sPrinGField (city oF), tn Go Public imProVement bonds, series 2018
5/16-GraFton (city oF), nd reFundinG imProVement bonds, series 2018a
5/10-lenawee county, mi caPital imProVement reFundinG bonds, series 2018
**the coVer has been rePlaced**
5/14-smith county, tX General obliGation bonds, series 2018
5/15-williamson county mud no.19, tX unlimited taX bonds, series 2018
5/22-arlinGton (city oF), tX Perm imProV bonds & combo taX & reV coo, series 2018
5/10-lenawee county caPital imProVement reFundinG bonds, series 2018
5/15-marathon county, wi Go Promissory notes, series 2018a
5/15-montGomery (county oF), Pa Go notes, series a oF 2018 & series b oF 2018 (Fed taXable)
5/15-charlottesVille (city oF), Va Go Public imProVement bonds, series 2018
5/15-north daKota Public Fin auth, nd state reVolVinG Fund ProGram bonds, srs 2018a
5/15-nyc tFa, ny Future taX secured subordinate Finance authority Fiscal 2018 series c
5/15-harris county mud no 321, tX unlimited taX bonds, srs 2018
5/15-townshiP hsd no. 202, il (cooK cnty) Go limited taX school bonds, series 2018
5/15-boston (city oF), ma General obliGation bonds, 2018 series a
5/15-Fort bend cnty mud no. 143, tX unlimited taX bonds, srs 2018
5/16-hartland townshiP, mi millPointe subdiVision road sPecial assesment bonds, series 2018
5/16-montGomery county mud no. 148, tX unlimited taX bonds, series 2018
5/17-saratoGa sPrinGs (city oF), ut sewer reVenue bonds, series 2018
5/17-east bay charter townshiP road imProVement sPecial assessment bonds, series 2018 (Go-lt)
5/17-north iowa area cc, ia taX industrial new Jobs traininG cert, srs 2018-1

BiDCOMP®/Parity®

www.newissuehome.i-deal.com

5/10  -  Metro (OR), OR
5/10  -  Fort Bend-Waller Counties Municipal Utility District No. 2 (TX), TX
5/10  -  City of Corcoran (MN), MN
5/10  -  Pennsylvania State University (PA), PA
5/10  -  City of Lexington (TN), TN
5/10  -  Kentucky State Property and Buildings Commission (KY), KY
5/10  -  Village of Westhampton Beach, NY
5/10  -  Town of Westport (MA), MA
5/10  -  Township of Evesham (NJ), NJ
5/10  -  City of Medford (MA), MA
5/10  -  Greene County (OH), OH
5/10  -  County of Lenawee, MI
5/10  -  City of Manhattan, KS
5/10  -  City of Manhattan, KS
5/14  -  City of Dilworth, MN
5/14  -  City of Dilworth, MN
5/14  -  Village of Deerfield (WI), WI
5/14  -  Madison County (TN), TN
5/14  -  City of Maplewood (MN), MN
5/14  -  City of Sartell, MN
5/14  -  Village of Brooklyn (WI), WI
5/14  -  City of Osseo (MN), MN
5/14  -  City of Spring Valley (MN), MN
5/14  -  Dubuque County, IA
5/14  -  City of Maryville (MO), MO
5/14  -  Town of Fish Lake (MN), MN
5/14  -  West Fargo Public School District No. 6, ND
5/14  -  Buna Independent School District, TX
5/14  -  City of Caledonia, MN
5/14  -  City of Brooklyn Park, MN
5/14  -  Smith County (TX), TX
5/14  -  City of Sioux City (IA), IA
5/14  -  City of Sioux City (IA), IA
5/14  -  Boston Water and Sewer Commission, MA
5/14  -  Clay County (MN), MN
5/14  -  City of Sioux City (IA), IA
5/14  -  Oscoda Area Schools, MI
5/14  -  Independent School District No. 69 of Canadian County (Mustang), OK
5/14  -  Independent School District No. 69 of Canadian County (Mustang), OK
5/15  -  State of Nevada (NV), NV
5/15  -  City of Minneapolis (MN), MN
5/15  -  City of Minneapolis (MN), MN
5/15  -  Lafayette School District (CA), CA
5/15  -  City of Springfield (TN), TN
5/15  -  City of Golden Valley, MN
5/15  -  City of Seguin, TX
5/15  -  City of Springfield (MN), MN
5/15  -  City of Scandia (MN), MN
5/15  -  City of Wilmington (NC), NC
5/15  -  City of Beacon, NY
5/15  -  Lake Fenton Community Schools, MI
5/15  -  Town of Kennebunk, ME
5/15  -  Town of Rockland, MA
5/15  -  City of Mahtomedi, MN
5/15  -  Town of Tolland, CT
5/15  -  City of Boulder (CO), CO
5/15  -  Farmington Public School District, MI
5/16  -  City of Shaker Heights (OH), OH
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    Amount Time of         Bank- Latest 
 Issuer St Description  ($000s) Sale Financial Adviser Legal Opinion Maturing Insurer Mdy’s S&P Fitch KBRA Qual. Details

Competitive Bond Offerings 
*Preliminary and subject to change.  SHADED LISTINGS ARE NEW. 

Compiled by Ipreo

New Issues

A letter “P” signifies that a link to the POS is on the  
Bond Buyer Online's Competitive Bond Offering Calendar.

This monitor signifies the Notice of Sale 
is available on www.bondbuyer.comTo Report or Obtain Information

Competitive / Negotiated Offerings

Joycelyn Gumbs  212-849-3870

Priya Khandai   212-849-3871

Competitive / Negotiated Sales Results

Ruth-Ann Medina  212-849-3873 

Anthony Andino  212-849-3868
A  “+” under Insurer in the Negotiated Bond Offerings and 
Negotiated Note Offerings signifies that insurance is available.

Fax: 212-404-8155;  Email: brs@ipreo.com

Thursday, May 10                
  Manhattan KS GO Temp  *3,150 11 am C Springsted Gilmore & Bell 19-22 --- --- --- AA+ --- --- 23-Apr
  Manhattan KS GO  *18,700 11 am C Springsted Gilmore & Bell 19-38 --- --- --- AA+ --- --- 23-Apr
  Kentucky St Prop & Bldg Comm KY Rev  *28,015 11 am E Compass Muni Adv Dinsmore & Shohl 19-38 --- A2 --- --- --- --- 2-May
  Lenawee County MI Cap Imp  *3,165 11 am E Muni Fin Consultants Clark Hill 19-30 --- Aa2 --- --- --- --- 30-Apr
  Corcoran MN GO  *1,865 10:30 am C Northland Securities Kennedy & Graven 20-34 --- Aa3 --- --- --- BQ 4-May
  Duanesburg Ctrl SD NY Sch Dist  240 10:45 am E Fiscal Adv & Mkt Walsh & Walsh 19-23 --- --- --- --- --- BQ 2-May
  Oyster Bay (Town) NY Pub Imp  *152,665 11:15 am E Fiscal Adv & Mkt Norton Rose 19-33 --- --- --- --- --- --- 3-May
  Greene County OH Spec Assess  *705 11 am E Sudsina & Assoc Dinsmore & Shohl 19-38 --- --- --- --- --- BQ 7-May
  Delaware Co ISD #2 OK Trans Equipment  800 11:45 am C Stephen H. McDonald State Atty General 20-23 --- --- --- --- --- BQ 27-Apr
  Delaware Co ISD #2 OK Bldg (Tax) 4,260 11:45 am C Stephen H. McDonald State Atty General 20-21 --- --- --- --- --- --- 27-Apr
  McClain Co ISD #2 OK Bldg (Tax) 550 12 pm C Stephen L. Smith Phillips Murrah 20 --- --- --- --- --- --- 27-Apr
  Payne Co ISD #56 OK Comb Purp  550 12 pm C Stephen L. Smith Phillips Murrah 20-23 --- --- --- --- --- BQ 30-Apr
  Metro OR GO  *14,080 9:30 am P Piper Jaffray Hawkins Delafield 24-33 --- --- AAA --- --- --- 7-May
  Pennsylvania St Univ PA Rev  *65,085 10:30 am E PFM Fin Advisors Greenberg Traurig 19-48 --- Aa1 AA --- --- --- 2-May
  Lexington TN Elec Rev Ref  *3,000 10:30 am C Guardian Advisors Bass Berry 19-38 --- --- --- --- --- BQ 7-May
  Fort Bend-Waller Cos MUD #2 TX Unltd Tax  3,200 10 am C GMS Group Allen Boone 22-46 --- --- --- --- --- BQ 2-May

Friday, May 11                
  Garvin Co ISD #18 OK Comb Purp (Tax) 1,770 12:45 pm C Stephen H. McDonald State Atty General 20-21 --- --- --- --- --- --- 2-May
  Pittsburg Co ISD #17 OK Bldg  610 12 pm C Stephen L. Smith Phillips Murrah 20-23 --- --- --- --- --- BQ 1-May
  Stephens Co ISD #2 OK Comb Purp  1,990 11:45 am C Stephen H. McDonald State Atty General 20-23 --- --- --- --- --- BQ 2-May
  Tulsa Co ISD #7 OK Comb Purp  2,730 12 pm C Stephen L. Smith Phillips Murrah 20 --- --- --- --- --- BQ 30-Apr

Monday, May 14                
  Dubuque County IA GO Urban Renewal  *1,430 11 am C D.A. Davidson Dorsey & Whitney 19-23 --- --- --- --- --- --- 8-May
  Sioux City IA GO Urban Renewal  *2,265 12 pm C Piper Jaffray Ahlers & Cooney 19-28 --- Aa2 AA --- --- --- 27-Apr
  Sioux City IA GO (Tax) *15,040 12 pm C Piper Jaffray Ahlers & Cooney 19-28 --- Aa2 AA --- --- --- 27-Apr
  Sioux City IA GO  *20,845 12 pm C Piper Jaffray Ahlers & Cooney 19-28 --- Aa2 AA --- --- --- 27-Apr
  West Des Moines IA GO Urban Renewal  *6,465 10:30 am C PFM Fin Advisors Ahlers & Cooney 20-37 --- --- --- --- --- --- Today
  West Des Moines IA GO  *8,110 10 am C PFM Fin Advisors Ahlers & Cooney 19-30 --- --- --- --- --- --- Today
  West Des Moines IA GO Urban Renewal  *12,540 10 am C PFM Fin Advisors Ahlers & Cooney 20-31 --- --- --- --- --- --- Today
  West Des Moines IA GO Urban Renewal  *16,785 10:30 am C PFM Fin Advisors Ahlers & Cooney 21-36 --- --- --- --- --- --- Today
  Western Iowa Tech Comm Coll IA New Jobs Training (Tax) *7,040 10:30 am C Speer Financial Ahlers & Cooney 19-28 --- --- --- --- --- --- 1-May
  Boston Wtr & Swr Comm MA Gen Rev  *78,400 12 pm E UniBank Fiscal Adv Mintz Levin 20-48 --- --- --- --- --- --- 7-May
  Oscoda Area Schs MI Sch Imp  995 1 pm E PFM Fin Advisors Thrun Law Firm 19-21 --- --- --- --- --- BQ 3-May
  Brooklyn Park MN GO Ref  *12,530 11:30 am C Ehlers Kennedy & Graven 19-30 --- --- --- --- --- --- 11-Apr
  Caledonia MN GO Street  1,620 11:30 am C David Drown Briggs & Morgan 20-39 --- --- --- --- --- BQ 3-May
  Clay County MN GO Jail  *7,500 12 pm C Ehlers Dorsey & Whitney 20-39 --- --- --- --- --- BQ 13-Apr
  Dilworth MN Swr Sys  *2,010 10 am C Ehlers Dorsey & Whitney 21-40 --- --- --- --- --- BQ 13-Apr
  Dilworth MN GO Imp  *7,590 10 am C Ehlers Dorsey & Whitney 21-40 --- --- --- --- --- BQ 13-Apr
  Fish Lake (Town) MN GO Tax Abate  *1,230 11 am C Ehlers Briggs & Morgan 20-34 --- --- --- --- --- BQ 20-Apr
  Maplewood MN GO  *7,155 10:30 am C Springsted Kennedy & Graven 20-34 --- --- --- --- --- BQ 16-Apr
  Osseo MN GO  *805 11 am C Ehlers Briggs & Morgan 20-34 --- --- --- --- --- BQ 19-Apr
  Sartell MN GO  *18,715 10:30 am C Ehlers Briggs & Morgan 20-39 --- --- --- --- --- --- 3-Apr
  Spring Vly MN GO  *5,785 11 am C David Drown Briggs & Morgan 19-34 --- --- --- --- --- BQ 3-May
  Maryville MO Certs of Part  *6,485 11 am C Piper Jaffray Gilmore & Bell 19-38 --- --- A+ --- --- BQ 3-May
  West Fargo Pub SD #6 ND Limited Tax  *10,380 11 am C PFM Fin Advisors Arntson Stewart 19-38 --- --- --- --- --- --- 4-May
  Canadian Co ISD #69 OK GO Bldg (Tax) 920 1:30 pm C BOK Fin Secs Phillips Murrah 20-23 --- --- --- --- --- --- 8-May
  Canadian Co ISD #69 OK Comb Purp  10,900 1 pm C BOK Fin Secs Phillips Murrah 20-23 --- --- --- --- --- --- 8-May
  Craig Co ISD #17 OK Bldg  450 6:30 pm C Stephen L. Smith Phillips Murrah 20-24 --- --- --- --- --- BQ 1-May
  McCurtain Co ESD #9 OK Bldg  335 4 pm C Stephen H. McDonald State Atty General 20-24 --- --- --- --- --- BQ 2-May
  Oklahoma Co ISD #9 OK Bldg  4,035 4 pm C Stephen H. McDonald State Atty General 20-21 --- --- --- --- --- BQ 2-May
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  Pottawatomie Co ISD #112 OK Bldg  160 5:30 pm C Stephen L. Smith Phillips Murrah 21 --- --- --- --- --- BQ 1-May
  Washington Co ISD #18 OK Bldg  750 4 pm C Stephen H. McDonald State Atty General 20-21 --- --- --- --- --- BQ 2-May
  Conewago Vly SD PA GO  *9,995 11:15 am E PFM Fin Advisors Stock & Leader 19-37 --- --- --- --- --- BQ 7-May
  Madison County TN GO  *40,000 10 am C Stephens Bass Berry 20-28 --- Aa2 --- --- --- --- 8-May
  Buna ISD TX Maintenance Tax  *1,765 11 am C U.S. Capital Adv Creighton Fox 19-30 --- --- --- --- --- BQ 8-May
  Smith County TX GO  *12,000 11:30 am C Specialized Pub Fin McCall Parkhurst 19-28 --- --- AA+ --- --- --- 9-May
  Brooklyn Vlg WI GO Corp Purp  *1,145 10:30 am C Ehlers Quarles & Brady 19-38 --- --- --- --- --- BQ 23-Apr
  Deerfield Vlg WI GO Prom  690 10 am C Ehlers Quarles & Brady 19-27 --- --- --- --- --- BQ 24-Apr

Tuesday, May 15                
 P Lafayette SD CA GO  40,000 9:30 am P PFM Fin Advisors Quint & Thimmig 21-48 --- --- AA --- --- --- 7-May

  Paso Robles Jt USD CA GO  40,000 9 am P Dale Scott Dannis Woliver 19-48 --- --- --- --- --- --- 9-May
  Boulder CO Wtr & Swr Rev  *34,485 12 pm E Piper Jaffray Kutak Rock 19-38 --- Aa1 AAA --- --- --- 7-May
  Tolland (Town) CT GO  9,340 11:30 am E Phoenix Advisors Updike Kelly 20-43 --- --- AAA AAA --- BQ 7-May
  Iowa Lakes Comm Coll IA New Jobs Training (Tax) *1,940 10:30 am C Speer Financial Ahlers & Cooney 19-28 --- --- --- --- --- --- 7-May
  Evanston Twp HSD #202 IL GO Sch  *6,000 10 am C Raymond James Chapman and Cutler 19-31 --- --- --- --- --- BQ 4-May
  Boston MA GO  *150,000 10:30 am E Hilltop Securities Locke Lord 19-38 --- Aaa AAA --- --- --- Today
  Rockland (Town) MA GO Muni Purp Loan  *11,103 11 am E Eastern Bk Muni Fin Locke Lord 19-38 --- --- --- --- --- --- 4-May
  Sudbury Wtr Dt MA Wtr  *5,800 11 am E Hilltop Securities Locke Lord 19-38 --- --- --- --- --- BQ Today
  Kennebunk (Town) ME GO  *5,645 11 am E Moors & Cabot Jensen Baird 18-32 --- --- --- --- --- BQ 4-May
  Farmington Pub SD MI Sch Bldg & Site  *51,085 1 pm E PFM Fin Advisors Miller Canfield 19-38 --- --- --- --- --- --- 7-May
  Lake Fenton Comm Sch MI Sch Bldg & Site  5,555 11 am E Umbaugh Thrun Law Firm 20-27 --- --- --- --- --- BQ 3-May
  Golden Valley MN GO Imp  *2,975 10 am C Springsted Kennedy & Graven 19-38 --- --- --- --- --- BQ 23-Apr
  Mahtomedi MN GO  *6,950 11 am C Ehlers Kennedy & Graven 20-34 --- --- --- --- --- BQ 20-Apr
  Minneapolis MN GO (Tax) *32,980 9:30 am C Ehlers Kennedy & Graven 18-30 --- --- --- --- --- --- 1-May
  Minneapolis MN GO  *40,000 9:30 am C Ehlers Kennedy & Graven 18-27 --- --- --- --- --- --- 1-May
  Northfield MN GO Cap Imp  4,215 10:30 am C Ehlers Kennedy & Graven 20-39 --- --- --- --- --- BQ 23-Apr
  Scandia MN GO Street  3,890 10:30 am C Northland Securities Eckberg Lammers 19-33 --- --- AA --- --- BQ 7-May
  Springfield MN GO Imp  1,750 10 am C Northland Securities Briggs & Morgan 19-33 --- --- A+ --- --- BQ 8-May
  Wilmington NC GO  15,300 11 am E Waters & Company Parker Poe 19-38 --- --- --- AAA --- --- 7-May
  North Dakota Pub Fin Auth ND Rev  *131,090 11:15 am C PFM Fin Advisors Kutak Rock 19-38 --- --- --- --- --- --- Today
  Camden County NJ County College  *3,600 11 am E Acacia Fin Group McCarter & English 19-33 --- --- AA --- --- --- 4-May
  Irvington Twp NJ Bond  *9,360 11 am E Powell Capital McManimon Scotland 19-28 --- --- BBB+ --- --- --- 8-May
  Las Vegas NV Limited Oblig  *19,655 9 am P Zions Pub Fin --- --- --- --- --- --- --- --- Today
  Las Vegas NV Limited Oblig (Tax) *21,615 9:30 am P Zions Pub Fin --- --- --- --- --- --- --- --- Today
  Nevada NV Highway Rev  *116,755 8:30 am P Hobbs, Ong Sherman & Howard 21-37 --- --- --- AA+ --- --- 3-May

 P Beacon NY Pub Imp  *19,052 11 am E Capital Markets Adv Squire Patton 19-40 --- --- --- --- --- --- 9-May
  Evans (Town) NY Var Purp  *7,541 11 am E Capital Markets Adv Harris Beach 19-33 --- --- A --- --- --- 4-May
  NYC Trans Fin Auth NY Rev (Tax) *112,600 12:15 pm E Public Resources Norton Rose 29-31 --- --- --- --- --- --- Today
  NYC Trans Fin Auth NY Rev  *122,090 10:15 am E Public Resources Norton Rose 20-24 --- --- --- --- --- --- Today
  NYC Trans Fin Auth NY Rev (Tax) *137,400 11:45 am E Public Resources Norton Rose 24-28 --- --- --- --- --- --- Today
  NYC Trans Fin Auth NY Rev  *329,220 10:45 am E Public Resources Norton Rose 32-38 --- --- --- --- --- --- Today
  NYC Trans Fin Auth NY Rev  *398,690 11:15 am E Public Resources Norton Rose 39-45 --- --- --- --- --- --- Today
  Atoka Co ISD #15 OK Bldg  780 12 pm C Stephen L. Smith Phillips Murrah 20 --- --- --- --- --- BQ 3-May
  Haskell Co ISD #43 OK Comb Purp  520 12:45 pm C Stephen H. McDonald State Atty General 20-23 --- --- --- --- --- BQ 2-May
  Major Co ISD #1 OK Comb Purp  970 11:45 am C Stephen H. McDonald State Atty General 20-23 --- --- --- --- --- BQ 2-May
  Rogers Co ISD #7 OK Bldg  175 12 pm C Stephen L. Smith Phillips Murrah 20-23 --- --- --- --- --- BQ 4-May
  Montgomery County PA GO (Tax) *800 11:30 am E PFM Fin Advisors McNees Wallace 18-24 --- --- --- --- --- --- 9-May
  Montgomery County PA GO  *43,570 11:30 am E PFM Fin Advisors McNees Wallace 18-24 --- --- --- --- --- --- 9-May
  Springfield TN GO Pub Imp  *10,150 9:30 am C Stephens Bass Berry 19-38 --- Aa3 --- --- --- --- 7-May
  Fort Bend Co MUD #143 TX Unltd Tax  7,980 10:30 am C Masterson Advisors Allen Boone 19-42 --- --- --- --- --- BQ 8-May
  Harris Co MUD #321 TX Unltd Tax  8,300 9:15 am C Post Oak Muni Advs Allen Boone 19-42 --- --- --- --- --- --- 8-May
  Montgomery Co MUD #107 TX Unltd Tax  5,350 9 am C RBC Capital Mkts --- --- --- --- --- --- --- --- 8-May
  Seguin TX Util Sys Rev  *9,950 10 am C SAMCO Cap Mkts Norton Rose 19-38 --- --- --- --- --- --- 9-May
  Williamson Co MUD #19 TX Unltd Tax  2,475 10 am C Specialized Pub Fin McCall Parkhurst 20-48 --- --- --- --- --- BQ 8-May
  Charlottesville VA Pub Imp  10,495 11 am E PFM Fin Advisors Hunton & Williams 18-37 --- --- --- --- --- --- 6-Apr
  Brookfield WI GO Corp Purp  5,130 10 am C Wisconsin Pub Fin Griggs Law Office 19-33 --- --- --- --- --- BQ 4-May
  Marathon County WI GO Prom  *4,500 10 am C PFM Fin Advisors Quarles & Brady 19-21 --- --- --- --- --- BQ 9-May

Wednesday, May 16                
  Sunshine St Govt Fin Comm FL Cap Imp  *32,590 11 am E --- Bryant Miller 18-31 --- --- --- AA+ --- --- 4-May
  Sunshine St Govt Fin Comm FL Cap Imp  *48,365 10:45 am E PFM Fin Advisors Bryant Miller 19-48 --- --- --- AA+ --- --- 4-May
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Thursday, May 10                
  Medford MA GO Bond Antic  5,419 11 am E Hilltop Securities Locke Lord 18 --- --- --- --- --- --- 8-May
  Westport (Town) MA GO Bond Antic  9,000 11 am E UniBank Fiscal Adv Locke Lord 19 --- --- --- --- --- BQ 7-May
  Bradley Beach Borough NJ Bond Antic  1,851 11 am E Municipal Official Archer & Greiner 19 --- --- --- --- --- BQ 7-May
  Evesham Twp NJ Bond Antic  5,066 11 am E Acacia Fin Group Capehart & Scatchard 19 --- --- --- --- --- BQ 8-May
  Prospect Pk Borough NJ Gen Imp  1,989 11 am E Municipal Official Gibbons P.C. 19 --- --- --- --- --- BQ 8-May
  Stanhope Borough NJ Bond Antic  2,477 11 am E Municipal Official Hawkins Delafield 19 --- --- --- --- --- BQ 4-May
  Upper Saddle River Borough NJ GO Bond Antic  727 11 am E Municipal Official Rogut McCarthy 19 --- --- --- --- --- BQ 7-May
  Burdett Vlg NY Bond Antic  999 11 am E Municipal Solutions Hodgson Russ 19 --- --- --- --- --- BQ 7-May
  Oyster Bay (Town) NY Bond Antic  38,540 11:15 am E Fiscal Adv & Mkt Norton Rose 19 --- --- --- --- --- --- 8-May
  Wayland Vlg NY Bond Antic  620 11 am E Bernard P. Donegan Timothy R. McGill 19 --- --- --- --- --- BQ 30-Apr
  Westhampton Beach Vlg NY Bond Antic  1,000 11 am E Munistat Services Hawkins Delafield 19 --- --- --- --- --- BQ 3-May

Tuesday, May 15                
  Bethlehem Twp NJ Bond Antic  1,967 11 am E Municipal Official Gibbons P.C. 19 --- --- --- --- --- BQ 9-May
  Cranbury Twp NJ Bond Antic  3,943 11:30 am E Municipal Official McManimon Scotland 19 --- --- --- --- --- BQ Today
  Lacey Twp NJ Spec Emergency  72 11 am E Municipal Official GluckWalrath 19 --- --- --- --- --- BQ Today
  Lacey Twp NJ Bond Antic  4,436 11 am E Municipal Official GluckWalrath 19 --- --- --- --- --- BQ Today
  Evans (Town) NY Tax Antic  1,032 11 am E Capital Markets Adv Harris Beach 19 --- --- --- --- --- --- Today
  Westfield Vlg NY Bond Antic  250 11 am E Municipal Solutions Hodgson Russ 19 --- --- --- --- --- BQ 9-May

Wednesday, May 16                
  Woodbury (Town) CT GO Bond Antic  1,000 11:30 am E Phoenix Advisors Day Pitney 19 --- --- --- --- --- BQ 8-May
  Cobb County GA GO Tax Antic  90,000 10:30 am E PFM Fin Advisors Butler Snow 18 --- MIG1 --- F1+ --- --- Today
  Chatham Borough NJ GO Bond Antic  1,434 11 am E Municipal Official Rogut McCarthy 19 --- --- --- --- --- BQ 9-May
  Harrison Twp NJ Bond Antic  13,226 11 am E Acacia Fin Group Parker McCay 19 --- --- --- --- --- --- Today
  Glen Cove NY Bond Antic  860 11 am E Capital Markets Adv Hawkins Delafield 19 --- --- --- --- --- --- 9-May
  Lansing (Town) NY Bond Antic  640 11 am E Municipal Solutions Harris Beach 18 --- --- --- --- --- BQ 9-May
  Newark Vlg NY Bond Antic  5,276 11 am E Bernard P. Donegan Timothy R. McGill 19 --- --- --- --- --- BQ 4-May
  Shaker Heights OH Bond Antic  1,800 11 am E MAS Financial Adv Squire Patton 19 --- --- --- --- --- BQ 4-May

Thursday, May 17                
  Watkins Glen Vlg NY Bond Antic  425 11 am E Municipal Solutions Hodgson Russ 19 --- --- --- --- --- BQ Today

Tuesday, May 22                
  Cherry Hill Twp NJ Bond Antic  5,526 11 am E Acacia Fin Group McManimon Scotland 19 --- --- --- --- --- --- Today

Thursday, May 31                
  Tonawanda NY Bond Antic  6,144 11 am E Municipal Solutions Hodgson Russ 19 --- --- --- --- --- BQ Today

    Amount Time of         Bank- Latest 
 Issuer St Description  ($000s) Sale Financial Adviser Legal Opinion Maturing Insurer Mdy’s S&P Fitch KBRA Qual. Details

Competitive Bond Offerings 
*Preliminary and subject to change.  SHADED LISTINGS ARE NEW. 

Compiled by Ipreo

  Warrick County IN GO  *7,010 11 am E Umbaugh Barnes & Thornburg 19-24 --- --- --- --- --- BQ 9-May
  Newport ISD Fin Corp KY Sch Bldg Rev  *3,310 11 am E Ross Sinclaire Steptoe & Johnson 19-38 --- --- --- --- --- BQ Today
  Hartland Twp MI Spec Assess  860 11 am E Muni Fin Consultants Clark Hill 19-27 --- --- --- --- --- BQ 8-May
  White Lake Chtr Twp MI GO Library  *8,600 1 pm E Bendzinski Dickinson Wright 20-38 --- --- --- --- --- BQ 9-May
  Grafton ND Ref Imp  *10,000 11 am C AMKO Advisors Arntson Stewart 19-48 --- --- A --- --- BQ 4-May
  Valley City Pub SD #2 ND Sch Bldg  *2,000 11 am C PFM Fin Advisors Arntson Stewart 19-37 --- --- --- --- --- BQ 3-May

 P Green Twp BOE NJ Sch  1,659 11 am E --- McManimon Scotland 19-33 --- --- --- --- --- BQ 3-May
  Clarence (Town) NY Pub Imp  *13,088 11 am E Capital Markets Adv Hawkins Delafield 19-42 --- --- --- --- --- --- 9-May

 P Glen Cove NY Var Purp  *3,905 11 am E Capital Markets Adv Hawkins Delafield 19-48 --- --- --- --- --- --- 9-May
 P Glen Cove NY Var Purp  *5,026 11 am E Capital Markets Adv Hawkins Delafield 19-32 --- --- --- --- --- --- 9-May
 P Islip (Town) NY Var Purp  *26,546 11 am E Capital Markets Adv Hawkins Delafield 19-31 --- --- --- --- --- --- 8-May

  Tonawanda NY Pub Imp  975 11:30 am E Municipal Solutions Hodgson Russ 19-29 --- --- --- --- --- BQ Today
  Bryan Co ISD #4 OK Bldg  465 12:45 pm C Stephen H. McDonald State Atty General 20-23 --- --- --- --- --- BQ 7-May
  Custer Co ISD #99 OK Bldg (Tax) 3,255 11:45 am C Stephen H. McDonald State Atty General 20-21 --- --- --- --- --- --- 7-May
  Garfield Co ISD #42 OK Bldg (Tax) 3,000 11:30 am C Stephen L. Smith Phillips Murrah 20-22 --- --- --- --- --- --- 4-May
  Okmulgee Co ISD #3 OK Bldg  480 12 pm C Stephen L. Smith Phillips Murrah 20-23 --- --- --- --- --- BQ 4-May

 P Pennsylvania PA GO  1,247,000 11 am E --- Ballard Spahr --- --- --- --- AA- --- --- Today

For complete listings go to www.bondbuyer.com
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Week Of May 7             
  Glendale Indl Dev Auth AZ Rev Ref  19,280 Ziegler Cap Mkts --- --- --- --- --- --- 4-May
  Alvord USD CA GO Ref  50,000 Stifel Nicolaus Dale Scott AGM --- --- --- --- 4-May
  Capistrano USD CA Rev  13,100 Hilltop Securities Govt Fin Strategies --- --- --- --- --- 4-May
  Hope CA GO (Tax) 300,000 JPMorgan Kaufman Hall --- --- A+ AA- --- 4-May
  Colorado Wtr Res Pwr Dev Auth CO Rev  6,150 Stifel Nicolaus Hilltop Securities --- --- AAA --- --- 4-May
  Marietta Dev Auth GA Rev  10,710 Raymond James --- --- --- --- --- --- 4-May
  Sumter Co SD GA GO  26,335 Raymond James --- --- --- --- --- --- 4-May
  Eastern Michigan Univ BOR MI Gen Rev  70,950 Barclays Capital Ponder --- --- --- --- --- 4-May
  Oxford Comm Schs MI Sch Bldg & Site  9,415 Stifel Nicolaus H.J. Umbaugh --- --- --- --- --- 4-May
  Missouri Pub Utils Comm MO Rev  60,000 D.A. Davidson --- --- --- --- --- --- 7-May
  North Dakota Hsg Fin Agy ND Hsg Rev (Tax) 15,645 RBC Capital Mkts Caine Mitter & Assoc --- --- --- --- --- 4-May
  North Dakota Hsg Fin Agy ND Hsg  100,000 RBC Capital Mkts Caine Mitter & Assoc --- --- --- --- --- 4-May
  Cranford Twp NJ Gen Imp  4,790 RBC Capital Mkts Phoenix Advisors --- --- --- --- --- 4-May
  NYS Dorm Auth NY Rev  591,040 Raymond James --- --- --- --- AA- --- 3-May
  Saratoga Springs NY GO  5,820 Roosevelt & Cross --- --- --- AA+ --- --- 4-May
  Univ of Cincinnati OH Gen Receipts  24,240 JPMorgan Prager & Co --- --- --- --- --- 4-May
  Oklahoma A&M Coll BOR OK Gen Rev (Tax) 14,610 Citigroup Hilltop Securities --- --- AA- --- --- 4-May
  Oklahoma A&M Coll BOR OK Gen Rev  15,590 Citigroup Hilltop Securities --- --- AA- --- --- 4-May
  Methacton SD PA GO  11,520 RBC Capital Mkts PFM Fin Advisors --- --- --- --- --- 4-May
  Mt Carmel Area SD PA GO  4,275 RBC Capital Mkts --- BAM --- A- --- --- 4-May
  Alamo Heights ISD TX Sch Bldg  12,000 Piper Jaffray --- PSF --- --- --- --- 4-May
  Alamo Heights ISD TX Sch Bldg  88,000 Piper Jaffray --- PSF --- --- --- --- 4-May
  Washington Hsg Fin Comm WA Ref Rev  17,155 Ziegler Cap Mkts --- --- --- --- --- --- 4-May

Thursday, May 10             
  Greeneville Hlth & Educ Facs Bd TN Hosp Rev  520,000 BA Merrill Lynch Ponder --- --- --- --- --- 30-Apr
  Eleva-Strum SD WI GO Ref  3,940 Robert W. Baird --- --- --- A+ --- --- 2-May

Week Of May 14             
  Fort Payne AL GO Sch  19,665 Raymond James --- AGM --- A+ --- --- 9-May
  Fort Payne AL GO  24,590 Raymond James --- AGM --- A+ --- --- 9-May
  Goodyear AZ Ref  34,870 Stifel Nicolaus Hilltop Securities --- --- A --- --- 8-May
  California Statewide Comm CA Rev  189,490 BA Merrill Lynch --- --- --- --- AA- --- 3-May
  Colorado Sch of Mines BOT CO Rev Ref  37,885 Morgan Stanley North Slope Cap Adv --- --- --- --- --- 9-May
  Kendrick Jt SD #283 ID GO Ref  1,555 George K. Baum Zions Pub Fin --- --- --- --- --- Today
  Maryland Comm Dev Admin Hsg MD Hsg  40,960 RBC Capital Mkts Caine Mitter & Assoc --- --- --- --- --- 3-May
  Prince George’s Co Rev Auth MD Lease Rev Ref  15,335 Siebert Brandford Public Advisory --- --- AA+ --- --- 9-May
  Prince George’s Co Rev Auth MD Lease Rev Ref (Tax) 18,500 Siebert Brandford Public Advisory --- --- AA+ --- --- 9-May
  Clay Co Cons Pub Lib Dt #3 MO COPs  71,455 BA Merrill Lynch George K. Baum --- --- --- --- --- Today
  N Carolina Hsg Fin Agy NC Rev Ref (AMT) 15,470 RBC Capital Mkts --- --- --- --- --- --- 7-May
  N Carolina Hsg Fin Agy NC Rev  117,610 RBC Capital Mkts --- --- --- --- --- --- 7-May
  Allegheny Co Hgr Educ Bldg PA Univ Rev  20,000 BA Merrill Lynch George K. Baum --- --- --- --- --- Today
  Catasauqua Area SD PA GO  7,970 RBC Capital Mkts PFM Fin Advisors --- --- --- --- --- Today
  Dubois Hosp Auth PA Hosp Rev  158,410 BA Merrill Lynch --- --- --- --- --- --- 1-May
  Northampton Co Gen Purp Auth PA Hosp Rev  150,000 BA Merrill Lynch Echo Fin Products --- --- --- --- --- Today
  Pennsylvania Tpk Comm PA Rev  444,815 Jefferies PFM Fin Advisors --- --- --- --- --- 9-May
  Springfield SD PA GO  40,000 Janney Montgomery PFM Fin Advisors --- --- --- --- --- Today
  Oglala Sioux Tribe SD Rev  15,270 D.A. Davidson --- --- --- --- --- --- 7-May
  Garland TX Elec Sys Ref  33,645 Wells Fargo Secs Hilltop Securities --- --- --- AA- --- Today
  Garland TX Wtr & Swr Rev Ref  51,080 BOK Fin Secs Hilltop Securities --- --- --- AA --- Today
  Grand Parkway Transp Corp TX Bond Antic  610,615 Goldman Sachs Estrada Hinojosa --- --- BBB --- --- 1-May
  Grand Parkway Transp Corp TX Bond Antic  911,305 Goldman Sachs Estrada Hinojosa --- --- --- AA --- 1-May
  Karnes City ISD TX Ref  9,820 Estrada Hinojosa Frost Bank Cap Mkts PSF --- AA- --- --- 3-May
  Midway ISD TX Ref  3,945 RBC Capital Mkts Frost Bank Cap Mkts PSF --- AA --- --- 7-May
  Spring Branch ISD TX Schoolhouse  129,990 Raymond James Post Oak Muni Advs PSF --- AA --- --- 3-May
  Venus TX Combined Tax Rev  4,295 RBC Capital Mkts Hilltop Securities BAM --- A+ --- --- Today
  Royal Oak MI GO  31,310 Hilltop Securities Blue Rose Capital --- --- AA+ AA --- 12-Apr

Tuesday, May 15             
  Tri-City United ISD #2905 MN GO  22,595 Robert W. Baird Blue Rose Capital --- --- --- --- --- Today

For complete listings go to www.bondbuyer.com
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APPROVED

Tuesday, Apr 24, 2018

WASHINGTON

Selah SD #119  $45,000,000
Replace and restructure John Campbell Primary 
School

Saturday, May 05, 2018

TEXAS

Andrews ISD  $50,000,000
Technology and buses

Bells ISD  $8,000,000
Infrastructure and technology

Bishop CISD  $15,200,000
School renovations, security and athletics

Bluff Dale ISD  $5,100,000
New school, renovations and technology

Carrollton  $78,010,000
Street improvements

Carrollton  $22,420,000
Parks and recreational facilities

Carrollton  $6,250,000
Public safety improvements

Carthage ISD  $5,775,000
Maintenance, transportation and technology

Center ISD  $20,000,000
School additions, renovations and security

Center ISD  $10,000,000
Band hall, livestock barn/farm and athletics

Dawson ISD  $5,855,000
Renovations

Denton ISD  $750,500,000
Construction, renovation and other projects

Dripping Springs ISD  $132,000,000
New schools, renovations, technology and land 
acquisition

Fort Worth  $261,630,080
Streets and mobility improvements

Fort Worth  $84,180,000
Parks and recreational improvements

Fort Worth  $18,075,000
Police facility improvements

Fort Worth  $13,770,000
Animal care and shelter facility improvements

Fort Worth  $11,975,820
Fire safety improvements

Fort Worth  $9,868,500
Library improvements

Fredericksburg ISD  $9,300,000
School renovations

Frost ISD  $6,500,000
School improvements

Galveston ISD  $31,000,000
School renovations and technology

Gilmer ISD  $35,200,000
New school, construction and technology

Grape Creek ISD  $10,750,000
New school and renovations

Haltom City  $5,500,000
Replace Fire Station No. 3

Hawkins ISD  $4,100,000
Renovations, safety and technology

Humble ISD  $575,000,000
New schools, renovations, athletics and technology

Hurst-Euless-Bedford ISD  $199,000,000
Growth, campus improvements and technology

Itasca ISD  $4,500,000
Athletics, transportation and livestock barn

Katy  $10,250,000
Drainage

Katy  $5,000,000
Sewer plant

Katy  $4,250,000
Streets

Killeen ISD  $235,000,000
New schools, safety and technology

Killeen ISD  $191,000,000
New schools and renovations

Lamesa ISD  $30,420,000
Renovations, technology, security and transpor-
tation

Laredo ISD  $150,700,000
New schools, administration and renovations

Lufkin ISD  $75,000,000
Construction and renovation, multi-purpose facility 
and athletic fields

McAllen  $22,000,000

Drainage improvements

McAllen  $3,000,000
Traffic improvements

Mesquite ISD  $325,000,000
Construction, renovation and equipment, land pur-
chase and transportation

New Caney ISD  $200,000,000
Construction. land purchase and updates

Northside ISD (Bexar Co)  $848,910,000
New schools, renovations, infrastructure, transpor-
tation, security and technology

Oak Point  $5,000,000
Streets and sidewalks

Peaster ISD  $5,950,000
Improvements, renovations, transportation and 
upgrades

Pleasant Grove ISD  $19,900,000
New school, renovations, security and technology

Port Freeport  $130,000,000
Improving, constructing and developing the Free-
port Harbor Channel improvements

Pottsboro ISD  $27,000,000
New elementary school, renovations and district 
wide technology upgrades

Pottsboro ISD  $4,800,000
Establish storm shelters and safe rooms

Rockwall  $85,000,000
Streets

Rowlett  $41,470,000
Paving and drainage improvements

Rowlett  $9,485,000
Public safety and facility improvements

Rowlett  $8,955,000
Parks, trails and recreational facilities

Royse City ISD  $60,000,000
Construction, renovations and upgrades

Salado ISD  $49,400,000
New school, renovations, additions and athletics

Snook ISD  $7,500,000
Additions, renovations and athletics

Stephenville ISD  $60,810,000
Safety and security accessibility, building code 
deficiencies and upgrades

Texas City ISD  $136,100,000

Construction and improvements

Waxahachie ISD  $23,000,000
New elementary school

Wichita Falls  $17,300,000
Street improvements

Wimberley ISD  $45,500,000
New school, land acquisition and land improve-
ments

Wink-Loving ISD  $53,000,000
Addition and demolitions

Tuesday, May 08, 2018

INDIANA

Alexandria Comm Sch Corp  $19,280,000
Upgrades and construction

Anderson Comm Sch Corp  $42,800,000
Upgrades and operating expenses

Goshen Comm Schs  $65,000,000
Construction and improvements

Northwest Allen Co Schs  $33,980,000
Construction and improvements

MICHIGAN

Airport Comm SD  $15,750,000
Additions to school buildings, remodeling school 
buildings, and preparing, developing, improving and 
equipping playgrounds and sites.

Big Rapids Pub Schs  $24,950,000
Erecting, furnishing and re-equipping school build-
ings and facilities, a new multi-use stadium and 
supporting facilities

Cadillac Area Pub Schs  $65,545,000
Construction, remodeling and improvements to 
school building and facilities

Climax-Scotts Comm SD  $9,400,000
Remodeling, improvements and transportation

Climax-Scotts Comm SD  $2,170,000
Construction, furnishing and equipping a new aux-
iliary gymnasium and developing, improving and 
equipping the site

Fowlerville Comm Schs  $17,500,000
Remodeling, equipping and re-equipping school 
facilities and sites

Gull Lake Comm Schs  $64,955,000
Construction and improvements

Kalamazoo Pub Schs  $96,700,000
Improvements and upgrades

Meridian Pub Schs  $20,300,000
Construction and improvements

Election Results Compiled by Ipreo
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Construction and improvements

Waxahachie ISD  $23,000,000
New elementary school

Wichita Falls  $17,300,000
Street improvements

Wimberley ISD  $45,500,000
New school, land acquisition and land improve-
ments

Wink-Loving ISD  $53,000,000
Addition and demolitions

Tuesday, May 08, 2018

INDIANA

Alexandria Comm Sch Corp  $19,280,000
Upgrades and construction

Anderson Comm Sch Corp  $42,800,000
Upgrades and operating expenses

Goshen Comm Schs  $65,000,000
Construction and improvements

Northwest Allen Co Schs  $33,980,000
Construction and improvements

MICHIGAN

Airport Comm SD  $15,750,000
Additions to school buildings, remodeling school 
buildings, and preparing, developing, improving and 
equipping playgrounds and sites.

Big Rapids Pub Schs  $24,950,000
Erecting, furnishing and re-equipping school build-
ings and facilities, a new multi-use stadium and 
supporting facilities

Cadillac Area Pub Schs  $65,545,000
Construction, remodeling and improvements to 
school building and facilities

Climax-Scotts Comm SD  $9,400,000
Remodeling, improvements and transportation

Climax-Scotts Comm SD  $2,170,000
Construction, furnishing and equipping a new aux-
iliary gymnasium and developing, improving and 
equipping the site

Fowlerville Comm Schs  $17,500,000
Remodeling, equipping and re-equipping school 
facilities and sites

Gull Lake Comm Schs  $64,955,000
Construction and improvements

Kalamazoo Pub Schs  $96,700,000
Improvements and upgrades

Meridian Pub Schs  $20,300,000
Construction and improvements

Election Results Compiled by Ipreo

New Issues

Montabella Comm Schs  $21,415,000
Construction and improvements

Portland Pub Schs  $24,965,000
Construction and improvements

Roscommon Area Pub Schs  $3,500,000
Remodeling, transportation and improvements

Roseville Comm Schs  $59,455,000
Technology, transportation and improvements

Saranac Comm Schs  $5,500,000
Remodeling, improvements and transportation

Trenton Pub Schs  $57,125,000
Remodeling and improvement to school building 
and facilities

MINNESOTA

Albert Lea ISD #241  $24,000,000
New sports facilities

Eyota  $1,443,000
Renovation and expansion of the city’s fire hall

West St Paul ISD #197  $117,000,000
Renovation and repairs

Windom ISD #177  $23,955,000
School construction and expansion

MISSISSIPPI

Pearl River Co SD  $18,500,000
Improve area schools

NORTH CAROLINA

Gaston County  $250,000,000
New school construction, additions , renovations 
and repairs

Moore County  $103,000,000
School construction, expansion, improvement and 
renovations

Moore County  $20,000,000
Sandhills Community College construction, expan-
sion, renovation and improvements

OHIO

Berkshire LSD  $28,000,000
Construction

Bloom-Carroll lSD  $30,000,000
Construction and improvement

Brecksville Broadview Hgts CSD  $44,500,000
Construction, renovation and improvements

Elida LSD  $17,906,447
Construction and improvements

Gahanna-Jefferson CSD  $32,000,000
Construction and improvements

Indian Creek LSD  $45,700,000
Construction and improvements

Little Miami LSD  $64,600,000
Construction. renovation and improvements

Northeastern LSD- Clark Co  $79,335,985
Construction

Northridge LSD  $15,500,000
Construction and improvements

Westfield Twp  $3,300,000
Construct a safety services building

DEFEATED

Tuesday, Apr 24, 2018

WASHINGTON

King Co Fire Prot Dt  $7,500,000
Construct and equip a new fire station, renovation 
and repairs

Peninsula SD #401  $220,000,000
Construction, renovation and modernization

Sunnyside SD #201  $18,000,000
Facility improvement

Saturday, May 05, 2018

TEXAS

Alpine ISD  $29,500,000
Growth, mechanical, safety and security, technol-
ogy

Alvord ISD  $5,110,000
New gym and classrooms

Beeville ISD  $37,000,000
Build new campus

Beeville ISD  $13,000,000
Modernize high school

Caldwell ISD  $28,000,000
School renovations

Christoval ISD  $9,480,000
Upgrade school facilities

East Texas MUD  $6,000,000
Utilities

Ferris  $12,000,000
Municipal center

Goose Creek CISD  $376,905,000
School renovations, technology and athletics

Goose Creek CISD  $60,500,000
Multi-purpose center

Haltom City  $28,900,000

Build the combined city complex and police de-
partment

Hawkins ISD  $900,000
Athletics

Ivanhoe  $2,000,000
Street improvements

Mildred ISD  $7,950,000
School renovations, athletics and technology

Mildred ISD  $6,225,000
Transportation

Mildred ISD  $800,000
Multipurpose facility

Snook ISD  $725,000
Softball complex

Thorndale ISD  $9,870,000
School renovations and additions

Thorndale ISD  $2,390,000
School construction

Thorndale ISD  $680,000
Athletics and growth

West ISD  $20,000,000
New elementary school

Wichita Falls  $77,000,000
Downtown area municipal government center

Wichita Falls  $21,900,000
Downtown streetscape and other improvements

Wichita Falls  $7,378,133
Parks and trail improvements

Wichita Falls  $3,915,804
Lake Wichita shoreline improvements

Wichita Falls  $2,175,000
MPEC facility improvements

Wichita Falls  $1,450,000
Memorial auditorium facility improvements

Tuesday, May 08, 2018

INDIANA

Hancock County  $55,000,000
Construction, renovation and expansion of County 
Criminal Justice Center Complex and repairs to 
courthouse roof

MICHIGAN

Baldwin Comm Schs  $9,910,000
Remodeling  and improvements

Lakeshore SD  $21,000,000
Remodeling, improvements and transportation

McBain Rural Agric Sch  $14,000,000
Addition

Mesick Cons Schs  $12,880,000
Remodeling and improving school building and 
facilities

Millington Comm SD  $11,300,000
Construction and improvements

Millington Comm SD  $2,150,000
Construction and improvements

Northwest Comm Schs  $24,965,000
Construction and improvements

Norway-Vulcan Area Schs  $3,100,000
Remodeling and improvements

Roscommon Area Pub Schs  $4,770,000
Remodeling, land purchase and improvements

Tahquamenon Area Schs  $16,320,000
Construction, transportation and improvements

MINNESOTA

Eyota  $413,000
Acquisition and betterment of former church to be 
used as a new city hall

Kingsland ISD #2137  $8,125,000
Updates, renovations and construction

Maple River ISD #2135  $52,345,000
Acquisition and betterment of school sites and 
facilities (Question1)

Maple River ISD #2135  $3,155,000
Acquisition and betterment of school sites and facil-
ities (contingent on question 1 passing)

Milaca ISD #912  $33,385,000
New facilities and improvements

Sauk Rapids -Rice ISD #47  $93,000,000
Construction, improvements, addition and upgrades

OHIO

Bowling Green CSD  $71,990,000
Construction, renovation and improvements

Meigs County  $9,371,250
Construct and improve new criminal justice facilities

Shelby CSD  $18,850,000
Construction and improvements

Yellow Springs Ex Vlg SD  $12,688,963
Construction and improvements

Election Results Compiled by Ipreo
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 2009  2010  2011  2012  2013  2014  2015  2016  2017 2018 
January  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  $23,152 .3  $32,660 .4  $12,444 .8  $17,453 .8  $27,041 .0  $19,597 .3  $29,321 .7  $25,724 .6  $36,004 .6  $21,432 .6 
February  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  23,396 .1  27,054 .7  16,535 .1  27,027 .8  24,576 .9  16,544 .0  33,160 .0  31,661 .5  23,360 .1  17,466 .3 
March  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  38,833 .9  44,693 .2  18,910 .7  34,786 .0  32,747 .6  28,562 .0  45,602 .7  42,489 .4  32,615 .8  25,869 .8 
April  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  36,843 .9  27,498 .0  15,756 .2  34,848 .7  38,290 .6  26,763 .9  41,000 .2  35,367 .8  30,474 .0  29,499 .9 
May .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  30,407 .5  38,324 .4  21,391 .1  37,887 .9  30,296 .8  27,905 .1  36,739 .2  42,319 .4  38,541 .3   . . . . . . .  
June  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  43,862 .3  34,682 .1  31,970 .0  43,448 .6  26,111 .3  35,850 .2  40,187 .2  47,960 .7  39,232 .2   . . . . . . .  
July  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  26,112 .1  29,151 .5  24,914 .0  28,635 .6  30,206 .2  27,856 .1  35,298 .4  28,831 .2  24,866 .5   . . . . . . .  
August  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  36,356 .2  29,707 .7  23,827 .1  33,495 .1  22,827 .8  24,731 .2  32,379 .1  46,658 .7  37,200 .9   . . . . . . .  
September  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  29,954 .7  35,645 .1  27,456 .0  26,362 .3  21,384 .8  25,158 .5  23,572 .5  39,793 .7  29,442 .4   . . . . . . .  
October  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  46,370 .4  45,730 .1  32,861 .6  35,129 .0  28,936 .3  37,321 .2  33,946 .6  53,446 .7  38,530 .3   . . . . . . .  
November  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  38,288 .9  46,070 .3  37,286 .0  33,775 .4  24,612 .8  29,563 .9  24,303 .0  31,664 .9  43,575 .4   . . . . . . .  
December  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  36,110 .2  42,051 .3  24,365 .8  26,758 .6  27,036 .3  39,196 .4  22,197 .3  18,881 .0  62,501 .9   . . . . . . .  

Total .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  $409,688 .5  $433,268 .8  $287,718 .4  $379,608 .8  $334,068 .4  $339,049 .8  $397,707 .9  $444,799 .6  $436,345 .4  $94,268 .6 
Number of Issues  .  .  .  .  .  .  .  .  .  .  .  .  11,721  13,828  10,574  13,115  11,485  11,126  12,989  13,274 .0  11,668 .0  2,556 .0 

Development .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  7,242 .2  10,954 .0  12,040 .2  8,851 .2  10,970 .0  12,195 .6  12,631 .1  11,768 .2  17,199 .1  1,994 .0 
Education  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  91,470 .3  100,801 .5  74,470 .0  93,679 .0  90,805 .2  86,113 .4  124,833 .3  128,997 .1  120,317 .1  25,988 .6 
Electric Power  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  16,126 .3  30,161 .9  11,334 .9  14,596 .3  11,872 .6  12,176 .8  17,346 .5  14,210 .0  9,637 .7  1,196 .5 
Environmental Facilities  .  .  .  .  .  .  .  .  .  7,923 .9  7,784 .6  2,750 .4  2,521 .5  2,644 .4  2,223 .1  1,688 .4  2,455 .7  2,476 .4  189 .1 
Health Care  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  46,151 .8  31,440 .7  26,763 .5  37,332 .9  28,941 .6  25,604 .3  32,975 .5  49,592 .0  48,890 .8  5,258 .4 
Housing  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  10,241 .3  9,908 .5  9,143 .1  10,850 .1  14,233 .3  13,124 .9  15,578 .0  19,186 .5  20,883 .6  3,571 .1 
Public Facilities  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  12,913 .4  11,281 .7  7,245 .6  10,100 .3  8,407 .9  10,917 .9  11,465 .2  9,949 .4  9,568 .2  3,662 .6 
Transportation .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  48,775 .2  66,895 .0  32,931 .7  55,362 .6  53,404 .5  53,800 .6  47,848 .7  50,895 .2  63,135 .0  11,475 .6 
Utilities  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  40,037 .9  44,619 .1  31,738 .2  45,509 .9  33,020 .5  38,350 .4  40,311 .7  51,146 .2  40,286 .4  11,998 .9 
General Purpose  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  128,806 .2  119,421 .8  79,300 .8  100,805 .1  79,768 .1  84,542 .9  93,029 .3  106,599 .1  103,951 .1  28,933 .9 

Tax Exempt  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  323,442 .4  275,553 .1  247,670 .8  333,768 .5  285,465 .8  302,739 .7  355,746 .3  402,624 .9  383,316 .1  81,524 .0 
Taxable  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  84,666 .7  151,877 .8  31,926 .4  32,805 .4  38,287 .4  26,965 .2  29,945 .5  29,917 .2  37,154 .1  8,706 .4 
Minimum Tax  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  1,579 .4  5,837 .9  8,121 .2  13,035 .1  10,315 .0  9,345 .0  12,015 .9  12,257 .4  15,875 .2  4,038 .2 

Build America Bonds .  .  .  .  .  .  .  .  .  .  .  .  64,151 .5  117,347 .1  432 .9  0 .0  0 .0  0 .0  0 .0  0 .0  0 .0  0 .0 
Other Stimulus  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  3,441 .7  16,787 .8  5,264 .3  1,553 .0  933 .1  194 .1  199 .0  110 .1  200 .6  0 .0  

New Money  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  261,331 .6  279,770 .8  146,220 .4  146,008 .8  161,501 .6  145,303 .5  150,498 .0  173,429 .5  202,463 .5  67,126 .5 
Refunding  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  86,455 .9  98,515 .8  90,392 .1  158,221 .6  111,514 .2  127,914 .7  163,768 .5  178,110 .3  145,034 .6  11,975 .5 
Combined  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  61,901 .0  54,982 .2  51,105 .9  75,378 .5  61,052 .5  65,831 .6  83,441 .3  93,259 .8  88,847 .3  15,166 .7  

Negotiated .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  348,833 .5  357,337 .6  218,525 .6  293,069 .1  242,475 .6  242,994 .7  290,375 .5  325,202 .5  311,783 .5  66,191 .7 
Competitive .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  57,977 .1  73,165 .7  59,568 .3  74,109 .0  69,386 .6  71,824 .7  87,199 .5  98,670 .4  98,247 .6  24,823 .3 
Private Placements  .  .  .  .  .  .  .  .  .  .  .  .  .  2,877 .9  2,765 .5  9,624 .5  12,430 .8  22,206 .1  24,230 .4  20,132 .7  20,926 .6  26,314 .3  3,253 .6 

Revenue  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  254,710 .8  285,835 .7  182,327 .7  243,622 .0  206,186 .1  202,934 .0  241,597 .9  265,986 .1  272,819 .8  52,480 .1 
General Obligation .  .  .  .  .  .  .  .  .  .  .  .  .  .  154,977 .7  147,433 .1  105,390 .7  135,986 .8  127,882 .1  136,115 .8  156,109 .9  178,813 .4  163,525 .6  41,788 .6 

Fixed-Rate .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  362,120 .2  392,149 .1  256,082 .5  345,582 .6  297,131 .6  308,026 .2  373,561 .8  422,629 .8  406,243 .4  87,382 .8 
Variable-Rate (Short Put)  .  .  .  .  .  .  .  .  32,333 .9  24,969 .8  14,384 .0  15,017 .9  13,221 .5  11,739 .9  9,469 .2  11,496 .9  12,077 .1  1,702 .7 
Variable-Rate (Long/No Put)  .  .  .  .  .  .  8,565 .8  3,593 .7  2,572 .0  2,413 .5  4,381 .0  5,370 .4  3,111 .4  4,949 .5  9,297 .4  3,490 .9 
Zero-Coupon .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  3,329 .1  2,273 .3  2,046 .8  1,731 .2  1,728 .4  959 .2  1,701 .5  1,639 .8  1,461 .1  336 .4 
Linked-Rate .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  1,982 .1  9,062 .2  12,093 .4  14,342 .7  15,897 .1  12,781 .2  9,762 .8  4,070 .2  7,007 .5  1,355 .8 
Auction-Rate  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  0 .0  0 .0  0 .0  0 .0  0 .0  0 .0  0 .0  13 .3  0 .0  0 .0 
Convertible  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  1,357 .4  1,220 .7  539 .7  520 .9  1,708 .7  172 .8  101 .1  0 .0  259 .0  0 .0  

Bank Qualified  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  33,147 .9  36,876 .5  18,821 .2  25,093 .6  20,242 .4  20,012 .6  22,543 .1  22,741 .5  17,600 .3  3,695 .6  

Bond Insurance .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  35,401 .2  26,857 .4  15,256 .5  13,274 .1  11,475 .7  18,548 .2  25,284 .1  25,352 .2  23,084 .6  4,800 .7 
Letters of Credit  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  20,434 .4  11,817 .1  9,891 .6  6,076 .6  4,304 .2  3,280 .8  2,649 .1  2,067 .2  1,813 .7  1,091 .2 
Standby Purchase Agreements  .  .  .  .  4,071 .7  3,469 .3  1,688 .2  1,974 .7  2,467 .0  2,980 .6  1,810 .8  2,330 .6  949 .6  186 .3 
Insured Mortgages  .  .  .  .  .  .  .  .  .  .  .  .  .  2,536 .8  2,185 .9  1,972 .0  926 .2  1,488 .3  664 .8  1,291 .9  1,336 .4  1,763 .2  417 .1 
Guaranties .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  8,120 .3  24,195 .7  19,552 .5  28,069 .2  22,124 .1  26,317 .9  37,382 .4  36,904 .0  32,003 .1  8,279 .6 
Other Enhancements .  .  .  .  .  .  .  .  .  .  .  .  0 .0  300 .0  0 .0  288 .8  10 .0  46 .5  146 .3  508 .8  0 .0  0 .0 

State Governments  .  .  .  .  .  .  .  .  .  .  .  .  .  61,408 .5  52,595 .3  35,783 .8  39,257 .5  38,572 .7  38,352 .2  32,985 .7  44,766 .9  103,417 .7  11,943 .7 
State Authorities  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  120,395 .3  125,935 .6  84,949 .1  114,052 .1  95,209 .5  87,305 .2  109,612 .9  122,991 .9  40,584 .7  27,833 .2 
Counties & Parishes  .  .  .  .  .  .  .  .  .  .  .  .  71,216 .2  29,047 .4  16,451 .6  23,208 .3  21,252 .8  18,715 .7  23,956 .0  26,726 .2  21,717 .4  6,221 .5 
Cities & Towns  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  29,011 .6  56,420 .1  40,952 .7  58,688 .5  44,943 .3  48,296 .4  60,189 .9  60,556 .4  48,554 .5  13,001 .3 
Districts  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  50,145 .7  63,156 .4  45,115 .8  63,547 .7  56,659 .4  67,224 .3  89,185 .6  98,296 .3  75,195 .4  18,724 .7 
Local Authorities  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  59,921 .4  86,583 .9  53,360 .1  63,913 .0  60,642 .5  66,349 .4  63,406 .9  71,005 .7  56,710 .9  13,351 .1 
Colleges & Universities  .  .  .  .  .  .  .  .  .  .  14,935 .1  14,646 .9  9,218 .8  12,433 .9  14,207 .9  10,220 .6  15,935 .5  18,359 .8  16,656 .1  2,783 .5 
Direct Issuers  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  2,577 .5  4,684 .5  1,818 .7  4,424 .1  2,444 .0  2,555 .4  2,197 .7  2,081 .8  1,738 .0  409 .7 
Tribal Governments .  .  .  .  .  .  .  .  .  .  .  .  .  77 .2  112 .3  0 .0  29 .7  10 .6  22 .6  237 .2  14 .4  34 .6  0 .0 
Electric Cooperative Utilities  .  .  .  .  .  .  0 .0  86 .4  67 .8  54 .2  125 .6  8 .0  0 .3  0 .0  0 .0  0 .0  
Source: Thomson Reuters (based on data available on April 30, 2018).
All dollar amounts are in millions of dollars. Figures are based on issues maturing in 1.09 years or longer. Private placements and municipal forward sales are included, but short-term notes maturing in less than 1.088 years and remarketings of variable-rate bonds are 
excluded. Taxable bonds issued directly by electric cooperative utilities are included.
Insurance figures represent only the insured portion of issues. Other Enhancements include certificates of deposit, collateralization, guaranteed investment contracts, private mortgage insurance, and surety bonds.
The purpose categories are defined as follows:
Development: industrial development, economic development, nongovernment office buildings.
Education: primary and secondary education, higher education, student loans.
Electric power: public power utilities.
Environmental Facilities: solid waste disposal, resource recovery, pollution control, recycling.
Health Care: hospitals, nursing homes, continuing-care communities, assisted living, general medical.
Housing: single-family housing, multifamily housing.
Public Facilities: government buildings, fire and police stations, jails and prisons, civic and convention centers, museums and libraries, stadiums and sports complexes, theaters, parks, zoos and beaches, other recreation.
Transportation: airports, seaports and marine terminals, toll roads, highways and streets, bridges, tunnels, parking facilities, mass transit.
Utilities: water and sewer, gas, flood control, sanitation, combined utilities, miscellaneous utilities.
General Purpose: general purpose, veterans (other than housing), agriculture, churches, temples, and mosques, unknown.
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 2009  2010  2011  2012  2013  2014  2015  2016  2017  2018 
January  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  $2,528 .5  $1,847 .1  $1,542 .5  $1,819 .1  $1,641 .7  $1,413 .7  $1,172 .2  $2,015 .4  $3,070 .6  $2,084 .6 
February  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  1,532 .8  1,132 .5  1,278 .7  2,765 .9  3,633 .1  1,311 .7  1,656 .4  1,113 .9  1,857 .3  2,196 .5 
March  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  1,499 .7  2,561 .9  2,350 .6  1,539 .9  1,466 .5  1,744 .9  1,948 .0  2,861 .8  1,627 .9  1,667 .8 
April  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  3,171 .6  2,382 .1  957 .0  1,405 .5  1,978 .0  1,289 .1  1,809 .5  1,714 .5  1,181 .0  1,030 .1 
May .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  3,746 .3  1,777 .0  1,618 .7  1,790 .3  1,800 .9  1,842 .2  1,948 .5  2,089 .1  4,009 .1   . . . . . . .  
June  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  9,280 .4  12,487 .3  10,836 .4  10,603 .0  7,534 .5  8,633 .7  7,933 .5  9,250 .2  9,126 .9   . . . . . . .  
July  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  7,479 .7  5,809 .5  10,845 .6  4,358 .4  6,445 .3  5,855 .1  5,095 .0  4,326 .1  4,426 .2   . . . . . . .  
August  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  13,498 .7  15,425 .2  13,346 .9  24,024 .5  15,889 .1  7,220 .8  2,027 .8  3,914 .9  9,342 .7   . . . . . . .  
September  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  12,707 .1  3,145 .3  8,777 .7  3,334 .6  3,114 .7  6,416 .5  4,700 .9  2,854 .7  3,204 .1   . . . . . . .  
October  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  2,967 .2  4,777 .9  2,108 .9  2,324 .5  2,716 .2  4,415 .7  1,804 .5  1,739 .0  4,448 .0   . . . . . . .  
November  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  1,607 .2  11,549 .0  2,761 .5  4,244 .8  5,232 .1  1,919 .6  1,186 .7  1,078 .2  1,765 .2   . . . . . . .  
December  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  4,729 .3  2,414 .4  4,217 .7  2,629 .4  2,051 .8  2,699 .6  3,235 .5  2,649 .7  2,568 .6   . . . . . . .  

Total .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  $64,748 .5  $65,309 .2  $60,642 .2  $60,839 .9  $53,503 .9  $44,762 .6  $34,518 .5  $35,607 .5  $46,627 .6  $6,979 .0 
Number of Issues  .  .  .  .  .  .  .  .  .  .  .  .  3,327  3,019  2,901  2,922  2,679  2,606  2,420  2,370 .0  2,313 .0  484 .0  

Development .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  12 .1  99 .7  150 .9  294 .1  84 .4  290 .8  114 .5  305 .1  155 .6  47 .8 
Education  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  13,127 .6  12,278 .3  11,037 .4  12,107 .2  11,722 .0  10,411 .7  9,149 .0  10,833 .4  9,721 .2  2,061 .7 
Electric Power  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  1,621 .1  633 .9  44 .7  73 .8  45 .4  341 .3  746 .2  412 .5  1,318 .3  10 .0 
Environmental Facilities  .  .  .  .  .  .  .  .  .  34 .7  76 .3  107 .0  111 .7  2 .0  15 .6  7 .3  3 .5  7 .2  0 .0 
Health Care  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  126 .6  252 .1  94 .4  251 .6  303 .7  389 .7  176 .9  154 .6  679 .7  0 .1 
Housing  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  31 .6  82 .8  69 .0  0 .0  10 .4  21 .6  41 .5  410 .8  36 .4  4 .4 
Public Facilities  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  288 .4  218 .0  173 .9  204 .5  219 .8  168 .8  244 .8  123 .3  239 .8  35 .8 
Transportation .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  1,650 .4  2,098 .4  1,679 .7  1,043 .7  1,002 .1  1,083 .5  2,288 .0  2,273 .6  3,133 .4  387 .8 
Utilities  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  1,450 .9  1,272 .2  1,445 .0  2,602 .8  837 .6  1,540 .8  1,883 .7  1,709 .9  4,560 .5  306 .3 
General Purpose  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  46,405 .1  48,297 .5  45,840 .2  44,150 .4  39,276 .3  30,499 .0  19,866 .4  19,380 .7  26,775 .5  4,125 .2 

Tax Exempt  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  63,746 .3  64,230 .6  59,569 .7  59,488 .2  52,033 .0  42,735 .9  32,933 .6  32,891 .3  43,166 .4  6,434 .0 
Taxable  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  994 .3  1,078 .6  1,053 .3  1,086 .6  1,399 .6  1,923 .8  1,349 .5  2,446 .0  3,209 .1  545 .0 
Minimum Tax  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  7 .9  0 .0  19 .2  264 .9  71 .0  103 .0  235 .2  270 .0  252 .1  0 .0 

New Money  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  63,604 .3  64,617 .4  60,326 .9  56,631 .0  52,271 .8  43,980 .6  33,957 .2  35,279 .9  45,735 .4  6,743 .1 
Refunding  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  940 .4  475 .9  215 .4  654 .4  1,076 .3  779 .3  464 .5  279 .9  830 .6  235 .7 
Combined  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  203 .8  215 .9  99 .9  1,591 .6  155 .5  2 .9  96 .6  47 .6  61 .6  0 .2

Negotiated .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  31,887 .5  30,607 .6  21,389 .8  30,562 .4  22,159 .9  12,151 .6  11,321 .8  13,107 .7  15,033 .6  2,169 .0 
Competitive .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  32,147 .4  34,394 .4  33,693 .0  27,391 .2  25,781 .6  27,852 .2  21,055 .8  21,031 .7  28,392 .1  4,331 .2 
Private Placements  .  .  .  .  .  .  .  .  .  .  .  .  .  713 .6  307 .2  5,559 .4  2,886 .1  5,562 .2  4,759 .0  2,140 .8  1,468 .0  3,201 .9  478 .9 

Revenue  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  6,901 .1  5,742 .8  4,550 .6  56,943 .2  4,086 .5  3,960 .6  3,528 .2  6,023 .8  4,688 .4  542 .8 
General Obligation .  .  .  .  .  .  .  .  .  .  .  .  .  .  57,847 .4  59,566 .4  56,091 .6  3,896 .5  49,417 .1  40,802 .1  30,990 .1  29,583 .6  41,939 .2  6,436 .2 

Fixed Rate  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  64,270 .6  63,418 .9  59,088 .3  57,161 .4  48,830 .8  41,415 .6  30,774 .8  30,218 .4  38,435 .8  6,006 .4 
Variable Rate (Short Put)  .  .  .  .  .  .  .  .  477 .9  1,649 .4  1,512 .6  3,511 .8  4,090 .6  3,043 .9  3,497 .9  4,560 .0  8,187 .7  825 .0 
Variable Rate (Long/No Put)  .  .  .  .  .  .  0 .0  0 .0  0 .0  0 .0  0 .0  0 .0  0 .0  0 .0  0 .0  0 .0 
Zero Coupon  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  0 .0  0 .0  0 .2  0 .0  4 .2  3 .9  1 .7  2 .0  4 .0  0 .2 
Linked Rate  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  0 .0  240 .9  41 .1  166 .5  578 .1  299 .4  244 .0  826 .9  0 .0  147 .4 
Auction-Rate  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  0 .0  0 .0  0 .0  0 .0  0 .0  0 .0  0 .0  0 .0  0 .0  0 .0 
Convertible  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  0 .0  0 .0  0 .0  0 .0  0 .0  0 .0  0 .0  0 .0  0 .0  0 .0 

Bank Qualified  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  9,269 .6  9,331 .1  4,767 .3  4,445 .6  4,302 .6  4,037 .0  4,032 .3  4,014 .6  3,922 .9  826 .7 

Bond Insurance .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  0 .0  0 .9  10 .3  41 .1  78 .1  0 .3  3 .5  2 .5  0 .8  1 .9 
Letters of Credit  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  629 .5  2,034 .6  1,202 .7  641 .7  892 .0  525 .0  1,730 .1  1,500 .0  2,982 .3  150 .0 
Standby Purchase Agreements  .  .  .  .  27 .5  0 .0  9 .5  18 .0  0 .0  650 .0  0 .0  0 .0  200 .0  75 .0 
Insured Mortgages  .  .  .  .  .  .  .  .  .  .  .  .  .  0 .0  0 .0  0 .2  0 .0  0 .0  0 .0  0 .0  0 .0  28 .9  0 .0 
Guaranties .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  630 .9  611 .3  820 .1  1,228 .7  646 .5  317 .0  411 .5  194 .3  223 .9  86 .2 
Other Enhancements .  .  .  .  .  .  .  .  .  .  .  .  0 .0  0 .0  0 .0  0 .0  0 .0  0 .0  0 .0  0 .0  29 .5  0 .0 

State Governments  .  .  .  .  .  .  .  .  .  .  .  .  .  26,375 .9  29,903 .4  27,829 .2  28,746 .3  21,958 .4  13,339 .2  4,153 .2  4,188 .6  10,722 .3  1,203 .8 
State Authorities  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  6,952 .4  6,064 .1  4,563 .0  3,769 .7  3,072 .3  4,318 .4  3,280 .2  3,171 .6  5,331 .1  65 .2 
Counties & Parishes  .  .  .  .  .  .  .  .  .  .  .  .  6,038 .5  6,265 .6  6,709 .9  6,202 .4  6,033 .0  5,257 .2  5,037 .4  5,223 .0  5,652 .9  1,240 .7 
Cities & Towns  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  10,874 .0  11,027 .1  9,914 .3  10,779 .9  10,533 .8  11,038 .4  12,539 .6  10,990 .0  11,443 .6  2,627 .1 
Districts  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  10,946 .0  9,799 .8  9,104 .5  9,145 .6  8,664 .0  7,398 .9  6,847 .6  7,708 .8  9,476 .5  1,263 .9 
Local Authorities  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  2,812 .7  1,740 .3  1,978 .5  1,669 .4  2,548 .2  2,833 .9  2,102 .7  2,721 .3  3,855 .9  577 .8 
Colleges & Universities  .  .  .  .  .  .  .  .  .  .  353 .0  465 .5  487 .6  367 .5  265 .4  549 .1  212 .2  1,543 .5  130 .0  0 .0 
Direct Issuers  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  396 .0  43 .4  55 .2  158 .8  428 .1  26 .7  345 .2  60 .3  15 .0  0 .7 
Tribal Governments .  .  .  .  .  .  .  .  .  .  .  .  .  0 .0  0 .0  0 .0  0 .0  0 .0  0 .0  0 .0  0 .0  0 .3  0 .0 
Electric Cooperative Utilities  .  .  .  .  .  .  0 .0  0 .0  0 .0  0 .0  0 .5  1 .0  0 .3  0 .3  0 .3  0 .0 
Source: Thomson Reuters (based on data available on April 30, 2018).
All dollar amounts are in millions of dollars. Figures are based on issues maturing in less than 1.088 years. Private placements and municipal forward sales are included, but long-term bonds maturing in 1.09 years or longer and remarketings of variable-rate bonds are 
excluded. Taxable bonds issued directly by electric cooperative utilities are included. Figures also include certain bonds with stated maturities longer than 1.09 years which have been determined by Thomson Reuters to be short-term notes.
Insurance figures represent only the insured portion of issues. Other Enhancements include certificates of deposit, collateralization, guaranteed investment contracts, private mortgage insurance, and surety bonds.
The purpose categories are defined as follows:
Development: industrial development, economic development, nongovernment office buildings.
Education: primary and secondary education, higher education, student loans.
Electric power: public power utilities.
Environmental Facilities: solid waste disposal, resource recovery, pollution control, recycling.
Health Care: hospitals, nursing homes, continuing-care communities, assisted living, general medical.
Housing: single-family housing, multifamily housing.
Public Facilities: government buildings, fire and police stations, jails and prisons, civic and convention centers, museums and libraries, stadiums and sports complexes, theaters, parks, zoos and beaches, other recreation.
Transportation: airports, seaports and marine terminals, toll roads, highways and streets, bridges, tunnels, parking facilities, mass transit.
Utilities: water and sewer, gas, flood control, sanitation, combined utilities, miscellaneous utilities.
General Purpose: general purpose, veterans (other than housing), agriculture, churches, temples, and mosques, unknown.

A Decade of Municipal Note Finance

Market Statistics
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    Day’s 2018  2018 
Daily  Yesterday Change High Date Low Date
Municipal Bond Index  .  .  .  .  .  .  .  .  .  .  .  .  .  .  125-27 –5/32 130-11 (1/3) 123-23 (4/25)
40 Average Dollar Price  .  .  .  .  .  .  .  .  .  .  .  .  .  102 .36 –0 .13 105 .73 (1/3) 100 .66 (4/25)
Average Yield to Par Call  .  .  .  .  .  .  .  .  .  .  .  .  3 .79 +0 .02 4 .03 (4/25) 3 .34 (1/3)
Average Yield to Maturity  .  .  .  .  .  .  .  .  .  .  .  .  3 .99 +0 .01 4 .09 (4/25) 3 .79 (1/3)

   Current Day’s 2018  2018
   Total Change High Date Low Date
30-Day Visible Supply ($mills) .  .  .  .  .  .  .  .              
Total (May 10)  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  $11,842 .7 +779 .6 $13,739 .8 (4/17) $4,175 .5 (1/2)
Competitive  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  6,306 .8 +2,469 .3 6,306 .8 (5/10) 903 .1 (1/26)
Negotiated  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  5,535 .9 –1,689 .7 8,296 .2 (4/2) 1,991 .3 (4/25)

The 30-Day Visible Supply reflects the total dollar volume of bonds to be offered at competitive bidding and through negotiation over 
the next 30 days. It includes issues scheduled for sale on the date listed along with anticipated offerings listed in that day’s “Competitive 
Bond Offerings” and “Negotiated Bond Offerings” tables published on BondBuyer.com.

 Current Previous 2018  2018
Weekly 5/3/18 4/26/18 High Date Low Date
 

Bond Buyer Revenue Bond Index  .  .  .  .  .  4 .38% 4 .46% 4 .46% (4/26) 3 .92% (1/4)
Bond Buyer 20-Bond Index  .  .  .  .  .  .  .  .  .  .  3 .89% 3 .97% 3 .97% (4/26) 3 .44% (1/4)
Bond Buyer 11-Bond Index  .  .  .  .  .  .  .  .  .  .  3 .37% 3 .45% 3 .45% (4/26) 2 .94% (1/4)

  Wk of 5/11/2018 Wk of 5/4/2018 Wk of 4/27/2018 Wk of 5/5/2017
New-Issue Sales ($ mills)  ESTIMATE ACTUAL REVISED REVISED

Long-Term Bonds  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  $7,308 .8 $2,978 .6 $8,667 .0 $8,067 .4
Negotiated Bonds .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  5,580 .2 1,716 .5 6,152 .6 5,881 .3
Competitive Bonds  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  1,728 .6 1,186 .7 2,448 .4 1,165 .2
Short-Term Notes .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  103 .4 426 .6 371 .2 1,803 .7
Long-Term Bond Sales  Thru 5/11/2018 Thru 5/4/2018 Thru 4/27/2018 Thru 5/5/2017

Month to Date .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  $10,186 .1 $2,877 .3 $29,563 .7 $8,067 .4
Year to Date  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  104,626 .3 97,317 .5 94,338 .9 131,047 .8

This week’s volume excludes sales expected to close on Friday. Next week’s estimated 844 excludes bond offerings on a “day to 
day”schedule. 

Market Indicators 
Dollar amounts are in millions

Market Statistics

   Competitive Negotiated Total
   ($000s) ($000s) ($000s)

   Competitive Negotiated Total
   ($000s) ($000s) ($000s)

Visible Supply

The 30-day visible supply is compiled daily from The Bond Buyer’s Competitive and Negotiated Bond and Note Offerings calendars. It reflects the dollar volume of bonds expected 
to reach the market in the next 30 days. Issues maturing in 13 months or more are included. The 30-day visible supply of competitive bonds has been reported since 1927, while the 
negotiated supply has been reported since 1971.

 Weekly Averages
05/04 4,273,663  6,230,497  10,504,160
04/27 4,373,813  4,094,980  8,468,793
04/20 4,964,052  6,041,470  11,005,522
04/13 3,858,695  5,202,516  9,061,211
04/06 3,132,521  6,787,049  9,919,570
03/29 3,079,525  6,975,314  10,054,839
03/23 2,702,154  3,621,078  6,323,232
03/16 3,886,439  4,762,105  8,648,544
03/09 4,878,410  5,579,058  10,457,468
03/02 3,584,987  5,840,799  9,425,786
02/23 2,594,501  5,141,557  7,736,058
02/16 2,096,669  3,642,106  5,738,775
02/09 1,525,319  3,614,866  5,140,185

   Monthly Averages
Apr 18 4,074,617  5,486,082  9,560,699
 Mar 3,636,698 5,191,559 8,828,257
 Feb 2,259,414 4,350,348 6,609,762
 Jan 2,183,485 4,605,189 6,788,674
 Dec  2,620,933 10,665,019 13,285,952
 Nov 3,832,836 7,422,972 11,255,808
 Oct 4,602,233 6,848,993 11,451,226
 Sep  4,930,918 5,442,787 10,373,705
 Aug  4,183,507 5,112,958 9,296,465
 Jul  3,313,196 5,429,613 8,742,809
  Jun 3,737,497 6,488,390 10,225,887
  May 4,174,154 8,984,635 13,158,789
 Apr 4,090,054 8,599,133 12,689,187

May 9, 2018 May 8, 2018 May 10, 2017
Selected MIG-1/SP-1 Notes

Houston, Tex ., 5 .00s (Jun . 18)  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 1 .57 1 .57 0 .78
Los Angeles, Calif ., 5 .00s (Jun . 18)  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 1 .67 1 .57 0 .74
Oregon ST Tans ., Ore ., 5 .00s (Sep . 18) .  .  .  .  .  .  .  .  .  .  .  .  . 1 .67 1 .67 0 .88

Municipal Market Data

One-Month Note (MIG-1)  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 1 .62 1 .65 0 .86
Two-Month  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 1 .65 1 .68 0 .88
Three-Month  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 1 .68 1 .70 0 .90
Four-Month  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 1 .70 1 .72 0 .92
Five-Month  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 1 .72 1 .73 0 .94
Six-Month  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 1 .73 1 .74 0 .95
Nine-Month .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 1 .76 1 .76 0 .99
One-Year  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 1 .78 1 .78 1 .02

Variable-Rate Demand (Non-AMT/AMT)
Daily General Market   .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 1 .36/1 .42 1 .39/1 .45 0 .71/0 .79

May 9, 2018 May 2, 2018 May 10, 2017
Seven-Day General Markets  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 1 .55/1 .60 1 .65/1 .70 0 .83/0 .92

May 9, 2018 May 2, 2018 May 10, 2017
Jefferies & Co.
Jefferies Short-Term Index Rate (Jef STR)  .  .  .  .  .  .  .  .  .  . 1 .47 1 .60 0 .82

May 2, 2018 Apr. 25, 2018 May 3, 2018
Municipal Market Data
The SIFMA™ Municipal Swap Index  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 1 .61 1 .75 0 .85

Short-Term Tax-Exempt Yields 

           
  Aaa Aa Insured A Baa

2019 1 .75 1 .77 1 .85 1 .95 2 .22
2020 1 .86 1 .90 2 .03 2 .12 2 .42
2023 2 .06 2 .14 2 .34 2 .46 2 .77
2028 2 .44 2 .62 2 .79 2 .92 3 .27
2033 2 .69 2 .90 3 .06 3 .19 3 .55
2038 2 .87 3 .08 3 .22 3 .37 3 .71
2043 2 .94 3 .15 3 .29 3 .44 3 .76
2048 2 .99 3 .20 3 .34 3 .49 3 .81

Figures are as of 3 pm Eastern time May 9, 2018.Yields represent the fair market offer side for most liquid and available credits in each 
ratings category as determined by MMD. “Insured” primarily represents bonds with the strongest available enhancement available, assuming 
a “A” rated underlying.  The above data, provided by Thomson Reuters Municipal Market Data (clientservice@tm3.com), is the copyright 
property of Thomson Reuters and distribution is strictly prohibited.  Visit www.tm3.com.

Municipal Market Data General Obligation Yields

Figures are in billions of dollars

Visible Supply Increases
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Treasury Bills 
  Yesterday’s Prev. Day’s Yesterday’s

(in percent of discount) Bid/Offer Bid/Offer Bid Yield

1M — 06/07/2018  .  .  .  .  .  .  .  .  .  .  .  .  .  1 .660/655 1 .645/635 1 .685

3M — 08/09/2018  .  .  .  .  .  .  .  .  .  .  .  .  .  1 .850/845 1 .840/835 1 .885

6M — 11/08/2018  .  .  .  .  .  .  .  .  .  .  .  .  .  2 .010/005 1 .995/990 2 .059

Treasury Notes and Bonds
  Yesterday’s Prev. Day’s Yesterday’s

(in points and 32ds) Bid/Offer Bid/Offer Bid Yield

2Y — 2 .38% due 04/2020  .  .  .  .  .  .  .  99 .21+/226 99 .232/24+ 2 .546

5Y — 2 .75% due 04/2023  .  .  .  .  .  .  .  99 .182/196 99 .220/23+ 2 .843

10Y — 2 .75% due 02/2028  .  .  .  .  .  .  97 .260/280 98 .02+/04+ 3 .010

30Y — 3 .00% due 02/2048  .  .  .  .  .  .  96 .290/310 97 .150/170 3 .161
Plus signs indicate an additional one–64th. If no bid is available, the yield shown represents the yield at the last trade.–

Barclays Capital Long Treasury Bond Index  
Index Value  Yield Index Total

  Yesterday Prev. Day Change Yesterday Prev. Day Change Return

Close 3434 .91 3438 .67 –3 .76 3 .09 3 .09 unch 3334 .91

The Barclays Long Treasury Bond Index measures the performance of fixed–rate, nominal US Treasuries with at least 10 years to maturity 

(Jan. 1 1973 = 100).

U.S. Securities Prices 
Prices as of 3.30 pm ET. Source: Thomson Reuters 

  Thursday  Friday  Monday Tuesday Wednesday
  May 3 May 4 May 7 May 8 May 9

Overnight*  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 .42 1 .42 1 .42 1 .42 1 .42
Three Months  . . . . . . . . . . . . . . . . . . . . . . . . . . 1 .83 1 .82 1 .84 1 .87 1 .86
Six Months  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 .02 2 .02 2 .04 2 .02 2 .04
Nine Months  . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 .15 2 .15 2 .16 2 .15 2 .15

One Year  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 .23 2 .22 2 .24 2 .26 2 .24
Two Years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 .46 2 .45 2 .48 2 .50 2 .52
Three Years  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 .61 2 .59 2 .63 2 .64 2 .67
Four Years  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 .70 2 .67 2 .71 2 .72 2 .75
Five Years  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 .77 2 .74 2 .77 2 .79 2 .82

Six Years  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 .83 2 .81 2 .84 2 .85 2 .89
Seven Years  . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 .89 2 .86 2 .89 2 .90 2 .94
Eight Years  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 .91 2 .88 2 .91 2 .92 2 .97
Nine Years  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 .93 2 .90 2 .93 2 .94 2 .98
10 Years  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 .93 2 .91 2 .94 2 .95 2 .99

15 Years  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 .97 2 .95 2 .97 2 .98 3 .02
20 Years  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3 .00 2 .98 3 .00 3 .02 3 .06
25 Years  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3 .07 3 .05 3 .07 3 .08 3 .11
30 Years  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3 .10 3 .08 3 .10 3 .11 3 .14

Source: U.S. Department of the Treasury, Bureau of the Public Debt
*Overnight rate represents an annualized effective rate.

State and Local Government Series Rates

Offer Amount
Date ($Mil) NEW OFFERINGS 1 Year 5 10 15 20 25 30
5/9 115.9 Virginia Pub School Auth, Va., (Aaa/AAA/AAA),  1.71 2.08 2.47 3.03 3.45 … …
5/9 14.3 Lewiston, Maine, (AA–), . . . . . . . . . . . . . . . . . . .  … 2.12 2.75 3.20 3.40 … …
5/9 6.4 Littleton, Mass., (AAA), . . . . . . . . . . . . . . . . . . . .  1.75 2.08 2.47 3.05 3.30 … …
5/9 5.4 Bedford, Mass., (AAA), . . . . . . . . . . . . . . . . . . . .  1.75 2.08 2.43 3.00 3.30 … …

Date ($Mil) RECENT OFFERINGS 1 Year 5 10 15 20 25 30
                          Aaa – AAA                        
5/8 15.1 New Jersey Infra Bk, N.J., . . . . . . . . . . . . . . . . . . .  1.89 2.35 2.85 3.45 … … …
5/8 11.2 Ramsey County, Minn., . . . . . . . . . . . . . . . . . . . . .  1.70 2.15 2.55 3.18 3.43 … …
5/7 11.2 Ramsey County, Minn., . . . . . . . . . . . . . . . . . . . . .  1.70 2.15 2.55 3.18 3.43 … …
5/1 15.1 Sullivan County, N.Y., . . . . . . . . . . . . . . . . . . . . . .  1.77 2.23 2.75 3.22 3.50 … …
4/24 102.4 Henrico County, Va., . . . . . . . . . . . . . . . . . . . . . . .  1.74 2.18 2.55 3.20 3.48 3.62 3.72
4/24 19.6 Carrollton, Tex., . . . . . . . . . . . . . . . . . . . . . . . . . . .  1.80 2.24 2.70 3.28 … … …
4/24 16.9 Marlboro Twp, N.J.,. . . . . . . . . . . . . . . . . . . . . . . .  1.77 2.16 2.60 3.25 3.48 … …
4/19 77.9 Plano, Tex., . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1.74 2.20 2.62 3.10 3.38 … …
4/18 154.3 Tennessee, Tenn., . . . . . . . . . . . . . . . . . . . . . . . . .  1.59 2.05 2.37 2.64 2.82 … …
4/18 51.6 Lake Oswego, Ore., . . . . . . . . . . . . . . . . . . . . . . . .  1.68 2.19 2.58 3.04 3.27 … …
4/18 26.1 Saint Paul, Minn., . . . . . . . . . . . . . . . . . . . . . . . . .  1.79 2.10 2.49 3.15 … … …
4/17 23.0 Apex, N.C., . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1.64 2.05 2.45 3.07 3.31 … …
   Aa1/Aa2/Aa3 – AA+/AA/AA–
5/8 24.0 Maryville, Tenn., . . . . . . . . . . . . . . . . . . . . . . . . . .  … 2.13 2.47 3.15 3.49 … …
5/8 14.5 Cedar Rapids, Iowa,. . . . . . . . . . . . . . . . . . . . . . . .  1.83 2.17 2.68 3.30 3.55 … …
5/8 14.4 Washington Co Comm, Md., . . . . . . . . . . . . . . . .  1.77 2.15 2.48 3.23 3.43 … …
5/7 45.4 Wright County, Minn., . . . . . . . . . . . . . . . . . . . . . .  … 2.24 2.65 3.15 3.45 … …
5/7 22.6 Council Bluffs, Iowa, . . . . . . . . . . . . . . . . . . . . . . .  1.82 2.24 2.70 3.30 3.50 … …
5/3 18.6 Oneida County, N.Y., . . . . . . . . . . . . . . . . . . . . . . .  1.75 2.20 2.75 3.10 … … …
5/3 13.1 Attleboro, Mass., . . . . . . . . . . . . . . . . . . . . . . . . . .  1.80 2.18 2.60 3.25 3.45 … …
5/2 22.3 Reedsburg SD, Wis., . . . . . . . . . . . . . . . . . . . . . . .  1.83 2.38 2.72 3.12 3.60 … …
5/2 5.8 Fairport Vlg, N.Y., . . . . . . . . . . . . . . . . . . . . . . . . .  1.70 2.20 2.70 3.00 3.40 3.62 …
5/2 4.5 Russell Co Pub Lib Dt, Ky., . . . . . . . . . . . . . . . . . .  2.00 2.50 … 3.40 … … 3.75
5/1 63.9 Virginia Pub Sch Auth, Va., . . . . . . . . . . . . . . . . . .  1.78 2.28 2.66 3.38 3.62 … …
5/1 45.8 Huntsville, Tex., . . . . . . . . . . . . . . . . . . . . . . . . . . .  1.75 2.35 2.75 3.48 3.70 3.77 …
   A1/A2/A3 – A+/A/A–
4/16 7.0 Elk River ISD #728, Minn., . . . . . . . . . . . . . . . . . .  1.85 2.40 3.00 3.35 … … …
3/6 6.2 Knoxville, Iowa, . . . . . . . . . . . . . . . . . . . . . . . . . . .  1.50 2.15 2.80 3.30 3.50 … …
2/28 1.6 Prairie Du Sac Vlg, Wis., . . . . . . . . . . . . . . . . . . . .  1.80 2.25 2.80 3.40 … … …
11/28 7.7 Warrensburg, Mo., . . . . . . . . . . . . . . . . . . . . . . . .  1.55 2.20 2.75 3.25 … … …
11/15 5.5 Bledsoe County, Tenn., . . . . . . . . . . . . . . . . . . . . .  … 1.65 2.15 2.65 3.10 3.37 …
11/6 3.2 Wahpeton, N.D., . . . . . . . . . . . . . . . . . . . . . . . . . .  1.15 1.75 2.20 2.90 … … …
10/19 6.3 Lawrenceburg, Tenn., . . . . . . . . . . . . . . . . . . . . . .  … 1.40 2.10 2.50 3.00 … …
10/17 3.9 Stockton, Kan., . . . . . . . . . . . . . . . . . . . . . . . . . . .  1.20 1.75 2.25 … 3.35 3.50 3.60
9/28 211.4 California Pub Wks Bd, Calif.,. . . . . . . . . . . . . . . .  0.95 1.45 2.25 3.08 … … …
9/27 7.0 Caledonia Vlg, Wis., . . . . . . . . . . . . . . . . . . . . . . .  0.95 1.55 2.30 2.90 3.30 … …
9/13 5.0 SW Wisconsin Comm SD, Wis., . . . . . . . . . . . . . .  1.00 1.35 2.00 2.75 3.12 … …
8/15 25.0 Vocational Region 8, Maine, . . . . . . . . . . . . . . . . .  0.85 1.30 2.18 2.92 3.25 … …

Reoffering Yields
NRO – Not Reoffered; S.B. – Sealed Bid; SNA – Sold, Not Available

For additional market data, please visit bondbuyer.com/marketstatistics

Performance Comparisons for May 7, 2018

Aaa–Baa Rated Corporates
 Index Avg. Pct.of Total Return%
Close Yield Market Prior Wk. Y-T-D

ML Corporate Master 2812.39 4.01 100.00 –0.32 –3.34

Intermediate (1-10 years)  1883.60 3.73  70.36 –0.08 –1.96
Industrials  681.64 3.72  38.41 –0.10 –2.00
Utilities  658.92 3.83  5.98 –0.15 –1.96
Finance  661.75 3.93  4.42 –0.03 –1.82
Banks  699.48 3.66  20.38 –0.03 –1.91
Canadians/Yankees  629.27 3.60  39.44 –0.12 –1.72

Long-term (10 years and over)  2795.62 4.70  29.64 –0.89 –6.50
Industrials  1081.57 4.73  18.03 –0.93 –6.72
Utilities  1064.57 4.64  6.09 –0.91 –5.18
Finance  1076.12 4.67  1.91 –0.70 –6.29
Banks  1141.23 4.69  2.60 –0.57 –7.80
Canadians/Yankees  1494.06 4.92  9.44 –0.97 –6.35

Index values reflect the compounded total return growth of each respective market, with values set at 100 at inception dates.Total return equals 
the sum of price change, interest income, and reinvestment income.Source: Merrill Lynch & Co.

Merrill Lynch Corporate Bond Indexes

 MARKET 
STATISTICS
For additional market data, please visit  
bondbuyer.com/marketstatistics.
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  20-Bond 11-Bond 25-Bond 10-Year 30-Year
  GO Index1 GO Index1 Revenue2 Treasury3 Treasury3

 2018

 MAY         3 . . . . . . . . . 3.89 3.37 4.38 2.95 3.12

APR           26 . . . . . . . . . 3.97 3.45 4.46 3.00 3.18
         19 . . . . . . . . . 3.87 3.37 4.35 2.92 3.11
          12 . . . . . . . . . 3.85 3.35 4.33 2.84 3.04
          5 . . . . . . . . . 3.90 3.40 4.38 2.83 3.08

 MAR         28 . . . . . . . . . 3.89 3.39 4.37 2.78 3.01
          22 . . . . . . . . . 3.90 3.40 4.38 2.83 3.06
          15 . . . . . . . . . 3.89 3.39 4.37 2.82 3.05
          8 . . . . . . . . . 3.88 3.38 4.37 2.87 3.13
          1 . . . . . . . . . 3.85 3.35 4.34 2.81 3.09

 FEB         22 . . . . . . . . . 3.86 3.36 4.35 2.93 3.21
          15 . . . . . . . . . 3.84 3.34 4.33 2.91 3.15
          8 . . . . . . . . . 3.73 3.23 4.22 2.86 3.14
          1 . . . . . . . . . 3.72 3.22 4.21 2.79 3.01

 JAN         25 . . . . . . . . . 3.59 3.09 4.08 2.63 2.89
          18 . . . . . . . . . 3.52 3.02 4.01 2.63 2.90
          11 . . . . . . . . . 3.54 3.04 4.03 2.54 2.87
          4 . . . . . . . . . 3.44 2.94 3.92 2.46 2.79

 DEC         28 . . . . . . . . . 3.44 2.94 3.92 2.43 2.76
          21 . . . . . . . . . 3.56 3.06 4.04 2.49 2.84
          14 . . . . . . . . . 3.41 2.91 3.89 2.35 2.71
          7 . . . . . . . . . 3.29 2.79 3.77 2.37 2.76

 NOV         30 . . . . . . . . . 3.59 3.09 4.04 2.42 2.84
          21 . . . . . . . . . 3.51 3.01 3.97 2.37 2.76
          16 . . . . . . . . . 3.52 3.01 3.91 2.37 2.82
          8 . . . . . . . . . 3.49 2.99 3.86 2.33 2.79
          2 . . . . . . . . . 3.67 3.17 4.04 2.35 2.83

 OCT         26 . . . . . . . . . 3.65 3.16 3.98 2.46 2.96
          19 . . . . . . . . . 3.53 3.04 3.86 2.33 2.83
          12 . . . . . . . . . 3.61 3.12 3.82 2.33 2.86

 (1) General obligation bonds maturing in 20 years are used in compiling these indexes. The 20-bond index has an average rating equivalent to Moody’s Aa2 and S&P’s AA, 
while the 11-bond index is equivalent to Aa1 and AA-plus. (No average Fitch rating is provided because Fitch does not rate one of the bonds.) The 11 bonds used in the high-
er-grade index are marked with an asterisk.

 Moody’s/S&P/Fitch Moody’s/S&P/Fitch Moody’s/S&P/Fitch
Baltimore, Md. Aa2 / AA– / A+ *Massachusetts. Aa1 / AA / AA+ Pennsylvania. Aa3 / A+/ AA–
California Aa3 / AA– / AA– Memphis, Tenn. Aa2 / AA / AA– *Phoenix, Ariz Aa1 / AA+ / NR
*Denver, Colo. Aaa / AAA / AAA Miami-Dade Co., Fla. Aa2 / AA / NR *Seattle, Wash. Aaa / AAA / AAA
*Florida Aa1 / AAA / AAA Milwaukee, Wis. Aa3 / AA / AA *South Carolina Aaa / AA+ / AAA
*Georgia Aaa / AAA / AAA New York City Aa2 / AA / AA *Texas Aaa / AAA / AAA
Houston, Tex. Aa3 / AA / AA *New York State Aa1 / AA+ / AA+ *Washington Aa1 / AA+ / AA+
*Maryland Aaa / AAA / AAA North Carolina Aaa / AAA / AAA

(2) Revenue bonds maturing in 30 years are used in compiling this index. It has an average rating equivalent to Moody’s A1 and S&P’s A-plus. (No average Fitch rating is 
provided because Fitch does not rate seven of the bonds.) The bonds and their ratings are:  Moody’s S&P Fitch
Atlanta, Ga., airport (AMT) ....................................................................................................................................................................  Aa3 AA– AA–
California Housing Finance Agency, multi-unit rental (AMT) .................................................................................................................  Aa2 A+ NR
Connecticut Housing Finance Authority ................................................................................................................................................  Aaa AAA NR
Dallas-Fort Worth International Airport Board, Tex. (AMT)....................................................................................................................  A1 A+ A
Energy Northwest (formerly WPPSS), Wash., power revenue ..............................................................................................................  Aa1 AA– AA
Illinois Health Facilities Authority (Northwestern Memorial Hospital) ...................................................................................................  Aa2 AA+ NR
Illinois Housing Development Authority, multifamily .............................................................................................................................  A1 A+ A+
Intermountain Power Agency, Utah .......................................................................................................................................................  Aa3 A+ AA–
JEA (formerly Jacksonville Electric Authority), Fla. electric revenue .....................................................................................................  Aa2 AA– AA
Kentucky Turnpike Authority .................................................................................................................................................................  Aa3 AA– A+
Los Angeles Department of Water and Power, Calif., electric revenue ..................................................................................................  Aa2 AA– AA–
Maricopa Co. Industrial Development Authority, Ariz. (Samaritan Health Service) ................................................................................  Baa1 BBB NR
Massachusetts Port Authority (AMT) ....................................................................................................................................................  Aa2 AA AA
MEAG Power (formerly Municipal Electric Authority of Georgia) ..........................................................................................................  A2 A+ A+
Nebraska Public Power District, power supply ......................................................................................................................................  A1 A+ A+
New Jersey Turnpike Authority, turnpike revenue .................................................................................................................................  A3 A A
New York State Local Government Assistance Corp., revenue ..............................................................................................................  A3 AA– A+
New York State Power Authority, general purpose ................................................................................................................................  Aa2 AA– AA
North Carolina Municipal Power Agency No. 1, Catawba electric revenue ............................................................................................  A2 A A
Port Authority of New York and New Jersey, consolidated (AMT) .........................................................................................................  Aa3 AA– AA–
Puerto Rico Electric Power Authority ....................................................................................................................................................  Ca D D
Salt River Project Agricultural Improvement and Power District, Ariz., electric revenue .......................................................................  Aa2 AA NR
South Carolina Public Service Authority, electric revenue .....................................................................................................................  A1 A+ A+
Texas Municipal Power Agency .............................................................................................................................................................  A2 A+ A+
Virginia Housing Development Authority ..............................................................................................................................................  Aa1 AA+ NR

(3) Yield on the most current U.S. Treasury 10-year note and 30-year Treasury bond. (Source: Thomson Reuters)

Bond Buyer Indexes
Average Municipal Bond Yields — Compiled Weekly

Market Statistics

 Latest Previous Year 12-Month
 Week Week Ago High Low
20-Bond Index 3.89 3.97 3.82 3.97 3.29
10-Year Treasury Note 2.95 3.00 2.36 3.00 2.05
30-Year Treasury Bond 3.12 3.18 3.00 3.21 2.67
Basis Pt Spread to Note –93.62 –97.00 –146.20 –87.42 –149.80
BBI as % of Note 131.74 132.33 161.98 170.24 130.59
Basis Pt Spread to Bond –76.62 –79.00 –82.30 –52.82 –87.92
BBI as % of Bond 124.56 124.84 127.45 130.71 118.90

Weekly Yields of 20-Bond GO
Index and Treasury Securities

1.00

2.00

3.00

4.00

5.00

5/4/2017 8/3/2017 11/2/2017 2/1/2018 5/3/2018

20-Bond Index

Treasury Bond

Treasury Note

NOTE : We have no new bond after March 15 pricings.

Due to this, the list of 40 bonds used in the Municipal Bond Index was not revised after 
the April 30 pricings. The list will be revised at the next regularly scheduled revision on 
May 15.

As a result, the coefficient remains at 1.0619, the average coupon rate at 4.13%, the 
average par call date is May 11, 2026 and the average maturity date is April 13, 2045.

Municipal Bond Index Update 

 MARKET
STATISTICS
For additional market data, please visit 
bondbuyer.com/marketstatistics.
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 Current Day Previous Day Week Ago   Month Ago Year Ago

The Bond Buyer Municipal Bond Index 125.27 126.00 125.01 126.03 124.19

Wednesday,  May  9,  2018 Maturity Par Call Dollar Conversion Converted
 Date Date Price Factor Price

 1 Grand Parkway Transp Corp TX. 5.00. . . . . . . . 04/01/2053 10/01/2023  108.6870 0.9256  117.4233
 2 South Carolina Pub Svce Auth. 5.50 . . . . . . . . 12/01/2053 12/01/2023  109.6990 0.9628  113.9375
 3 South Carolina Pub Svce Auth. 5.00 . . . . . . . . 12/01/2048 12/01/2023  106.2660 0.9256  114.8077
 4 California (State) GOs. 5.00 . . . . . . . . . . . . . . . 11/01/2043 11/01/2023  112.2760 0.9269  121.1307
 5 NYC Transitional Fin. 5.00 . . . . . . . . . . . . . . . . 11/01/2038 11/01/2023  112.0590 0.9269  120.8965
 6 Metro Transp Auth NY. 5.00 . . . . . . . . . . . . . . . 11/15/2043 11/15/2023  110.3030 0.9269  119.0020
 7 Metro Transp Auth NY. 5.00 . . . . . . . . . . . . . . . 11/15/2038 11/15/2023  110.9470 0.9269  119.6968
 8 California St Pub Wks. 5.00 . . . . . . . . . . . . . . . 11/01/2038 11/01/2023  111.7890 0.9269  120.6052
 9 The City Of New York. 4.00 . . . . . . . . . . . . . . . 03/01/2039 03/01/2024  103.6670 0.8539  121.4041
 10 Health and Educ Facilities Auth. 4.00. . . . . . . . 11/15/2045 11/15/2024  102.7710 0.8539  120.3548
 11 New Jersey Transp Trust Fund Auth. 4.25. . . . . 06/15/2044 06/15/2024  100.2630 0.8771  114.3119
 12 County of Allen, Ohio. 4.00 . . . . . . . . . . . . . . . 11/01/2044 11/01/2024  101.0800 0.8595  117.6033
 13 Miami-Dade County Edu Facs Auth. 4.00 . . . . 04/01/2045 04/01/2025  102.9110 0.8595  119.7336
 14 The Port Auth of N.Y. and N.J. 4.00 . . . . . . . . . 10/15/2045 10/15/2025  102.8480 0.8539  120.4450
 15 Indiana Finance Authority. 4.00 . . . . . . . . . . . . 11/01/2051 11/01/2025  100.4480 0.8568  117.2362
 16 New York City Transitional Fin Auth. 4.00 . . . . 07/15/2045 01/15/2026  103.0650 0.8539  120.6991
 17 Hosp Auth No. 2 of Douglas County. 3.00 . . . . 05/15/2046 05/15/2026  87.0640 0.7809  111.4919
 18 California Health Facs Fin Auth. 3.00. . . . . . . . 10/01/2041 10/01/2026  89.8310 0.7768  115.6424
 19 California Health Facs Fin Auth. 3.00. . . . . . . . 10/01/2047 10/01/2026  86.5480 0.7768  111.4161
 20 Michigan Finance Authority. 4.00. . . . . . . . . . . 11/15/2046 11/15/2026  100.4300 0.8512  117.9864
 21 California Health Facs Fin Auth. 4.00. . . . . . . . 08/15/2039 08/15/2026  104.2860 0.8568  121.7157
 22 Dormitory Auth of  The State of N.Y.. 4.00 . . . . 07/01/2043 01/01/2027  102.3460 0.8512  120.2373
 23 Hudson Yards Infrastructure Corp. 4.00 . . . . . . 02/15/2044 02/15/2027  102.9030 0.8568  120.1015
 24 North Texas Tollway Auth. 4.00 . . . . . . . . . . . . 01/01/2043 01/01/2028  102.0030 0.8512  119.8344
 25 Hlth and Education Facs Auth. 4.00 . . . . . . . . . 11/15/2049 11/15/2027  101.5040 0.8539  118.8711
 26 Washington HC Facs Auth. 4.00 . . . . . . . . . . . 08/15/2041 02/15/2028  102.3520 0.8512  120.2444
 27 Wisconsin Hth and Edu Facs Auth. 4.00 . . . . . 08/15/2042 08/15/2027  102.7250 0.8568  119.8938
 28 Wisconsin Hth and Edu Facs Auth. 4.00 . . . . . 08/15/2047 08/15/2027  102.1720 0.8568  119.2484
 29 Miami-Dade County,Florida. 3.50 . . . . . . . . . . 10/01/2047 10/01/2027  93.5220 0.8174  114.4140
 30 Dormitory Auth St of The N.Y.. 4.00 . . . . . . . . . 07/01/2047 07/01/2027  102.6950 0.8568  119.8588
 31 New Hope Cult Edu Facs Fin Corp. 4.00 . . . . . 08/15/2040 08/15/2027  103.4410 0.8568  120.7295
 32 Dalton-Whitefield Cty Joint Dev Auth. 4.00 . . . 08/15/2048 02/15/2028  100.7200 0.8512  118.3271
 33 Spartanburg Reg Hth Srvc Dt. 4.00 . . . . . . . . . 04/15/2043 04/15/2028  99.2170 0.8484  116.9460
 34 Spartanburg Reg Hth Srvc Dt. 4.00 . . . . . . . . . 04/15/2048 04/15/2028  98.2820 0.8484  115.8439
 35 City of South Miami Hth Facs Auth. 4.00 . . . . . 08/15/2042 08/15/2027  102.0150 0.8568  119.0651
 36 City of South Miami Hth Facs Auth. 4.00 . . . . . 08/15/2047 08/15/2027  101.6230 0.8568  118.6076
 37 Sales Tax Securitization Corp.. 4.00. . . . . . . . . 01/01/2048 01/01/2028  100.3940 0.8539  117.5711
 38 Haris County,Texas. 4.00 . . . . . . . . . . . . . . . . . 08/15/2048 02/15/2028  102.5170 0.8539  120.0574
 39 The City Of New York. 4.00 . . . . . . . . . . . . . . . 03/01/2042 03/01/2028  103.6110 0.8539  121.3386
 40 Dept of Airports of City of Los Angeles. 4.00 . . 05/15/2048 05/15/2028  103.2520 0.8512  121.3017

Bond Buyer 40 Current Day Previous Day Week Ago     Month Ago      Year Ago

Average Dollar Price . . . . . . . . . . . . . .  102.3633 102.4908 101.7203  102.5562   102.6845
Yield To Par Call . . . . . . . . . . . . . . . . . .   3.79   3.77   3.88   3.76   3.97
Yield To Maturity . . . . . . . . . . . . . . . . . .   3.99   3.98   4.03   3.98   4.20

This Index is owned by The Bond Buyer. Copyright 2018 The Bond Buyer. All rights reserved. These 

40 Bonds are evaluated and priced daily by Standard & Poor’s Securities Evaluations Inc. (212-438-

4500).  Copyright 2018  Standard & Poor’s Securities Evaluations Inc., a wholly owned subsidiary of The 

McGraw-Hill Companies, Inc. All rights reserved. No copy or distribution permitted without permission 

from The Bond Buyer and Standard & Poor’s Securities Evaluations Inc. No warranty is made as to the 

accuracy or completeness of this data.

The Municipal Bond Index presented today employs the coefficient derived from the April 30, 2018 pricing, 

when it was set at 1.0619. The average price represents the simple average price of the 40 bonds. The yield 

to par call is computed from the average price, the average coupon (4.13%), and the average first par call 

date ( May 11, 2026). Noncallable bonds are included in the par call yield calculations, with their maturity 

dates serving as their par call dates in the calculations. The yield to maturity is computed from the average 

price, the average coupon, and the average maturity date (April 13, 2045).   

Municipal Bond Index 

Market Statistics

These 40 Bonds are evaluated and priced daily by 

Standard & Poor’s Securities Evaluations Inc. 
All figures are rounded to the nearest eighth when reported in this table.

“Change in Bid” is rounded after calculation.
  Dollar    Change   Yield to
Rating  Bid in Bid    Worst Case

 EDUCATION

A3/A-/- Dormitory Auth of  The State of N.Y..4.00 07/01/2043 . . . . 102.375 - 0.125 3.68 
A3/A-/- Miami-Dade County Edu Facs Auth.4.00 04/01/2045 . . . . 102.875 - 0.125 3.52 
Aa3/AA/- Wisconsin Hth and Edu Facs Auth.4.00 08/15/2042 . . . . . 102.750 + 0.375 3.65 
Aa3/AA/- Wisconsin Hth and Edu Facs Auth.4.00 08/15/2047 . . . . . 102.125 + 0.125 3.72 

 G.O. ET AL.

A1/A/A California (State) GOs.5.00 11/01/2043 . . . . . . . . . . . . . . . 112.250 unch 2.59 
A2/A-/A- California St Pub Wks.5.00 11/01/2038. . . . . . . . . . . . . . . 111.750 unch 2.68 
-/AA-/- Dalton-Whitefield Cty Joint Dev Auth.4.00 08/15/2048 . . . 100.750 - 0.125 3.91 
Aa2/-/AA Haris County,Texas.4.00 08/15/2048 . . . . . . . . . . . . . . . . . 102.500 - 0.125 3.69 
Aa3/AA-/NR Health and Educ Facilities Auth.4.00 11/15/2045. . . . . . . . 102.750 - 0.125 3.52 
Aa3/AA-/NR Hlth and Education Facs Auth.4.00 11/15/2049 . . . . . . . . . 101.500 - 0.125 3.81 
Aa3/-/AA Indiana Finance Authority.4.00 11/01/2051 . . . . . . . . . . . . 100.500 - 0.125 3.93 
Aa2/AA/AA New York City Transitional Fin Auth.4.00 07/15/2045 . . . . 103.125 - 0.125 3.54 
Aa1/AAA/AAA NYC Transitional Fin.5.00 11/01/2038 . . . . . . . . . . . . . . . . 112.000 unch 2.63 
-/AA/AAA Sales Tax Securitization Corp..4.00 01/01/2048. . . . . . . . . 100.375 - 0.125 3.95 
Aa2/AA/AA The City Of New York.4.00 03/01/2039 . . . . . . . . . . . . . . . 103.625 - 0.125 3.31 
Aa3/AA-/AA- The Port Auth of N.Y. and N.J.4.00 10/15/2045 . . . . . . . . . 102.875 - 0.125 3.56 
Aa2/AA/AA The City Of New York.4.00 03/01/2042 . . . . . . . . . . . . . . . 103.625 - 0.125 3.56 

 HOSPITAL

Aa3/AA-/AA- California Health Facs Fin Auth.3.00 10/01/2041. . . . . . . . . 89 .875 - 0.250 3.64 
Aa3/AA-/AA- California Health Facs Fin Auth.3.00 10/01/2047. . . . . . . . . 86 .500 - 0.375 3.75 
Aa3/-/AA- California Health Facs Fin Auth.4.00 08/15/2039. . . . . . . . 104.250 - 0.125 3.40 
A1/AA-/- City of South Miami Hth Facs Auth.4.00 08/15/2042. . . . . 102.000 - 0.125 3.74 
A1/AA-/- City of South Miami Hth Facs Auth.4.00 08/15/2047. . . . . 101.625 - 0.125 3.79 
A1/AA-/AA- County of Allen, Ohio.4.00 11/01/2044 . . . . . . . . . . . . . . . 101.125 - 0.125 3.81 
Aa3/AA-/AA Dormitory Auth St of The N.Y..4.00 07/01/2047 . . . . . . . . . 102.625 - 0.125 3.65 
NR/AA-/AA- Hosp Auth No. 2 of Douglas County.3.00 05/15/2046 . . . . . 87 .125 - 0.375 3.74 
A3/A/- Michigan Finance Authority.4.00 11/15/2046 . . . . . . . . . . 100.375 - 0.125 3.94 
Aa2/-/AA New Hope Cult Edu Facs Fin Corp.4.00 08/15/2040 . . . . . 103.375 - 0.125 3.56 
A3/A/- Spartanburg Reg Hth Srvc Dt.4.00 04/15/2043 . . . . . . . . . . 99 .250 - 0.250 4.05 
A3/A/- Spartanburg Reg Hth Srvc Dt.4.00 04/15/2048 . . . . . . . . . . 98 .250 - 0.375 4.10 
Aa3/AA-/AA- Washington HC Facs Auth.4.00 08/15/2041 . . . . . . . . . . . 102.375 - 0.125 3.71 

 HOUSING

Aa3/A+/A+ Hudson Yards Infrastructure Corp.4.00 02/15/2044. . . . . . 102.875 - 0.125 3.61 

 POWER

A1/AA-/AA- South Carolina Pub Svce Auth.5.50 12/01/2053 . . . . . . . . 109.750 - 0.125 3.57 
A1/AA-/AA- South Carolina Pub Svce Auth.5.00 12/01/2048 . . . . . . . . 106.250 - 0.125 3.75 

 TRANSPORTATION

A1/AA-/AA- Dept of Airports of City of Los Angeles.4.00 05/15/2048 . . 103.250 - 0.125 3.61 
NR/AA/AA- Grand Parkway Transp Corp TX.5.00 04/01/2053. . . . . . . . 108.625 unch 3.24 
A2/A/A Metro Transp Auth NY.5.00 11/15/2043 . . . . . . . . . . . . . . . 110.250 unch 2.97 
A2/A/A Metro Transp Auth NY.5.00 11/15/2038 . . . . . . . . . . . . . . . 111.000 unch 2.85 
A2/A-/A- New Jersey Transp Trust Fund Auth.4.25 06/15/2044 . . . . 100.250 - 0.125 4.20 
A1/A/NR North Texas Tollway Auth.4.00 01/01/2043 . . . . . . . . . . . . 102.000 - 0.125 3.75 

 WATER

Aa3/A+/A+ Miami-Dade County,Florida.3.38 10/01/2047 . . . . . . . . . . . 93 .500 - 0.375 3.87

Municipal Bond Prices 
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Illinois Budget Prognosis Still Murky as Big Deadline Looms
CHICAGO – With the clock ticking on the 

Illinois legislative session, Gov. Bruce Raun-
er and Democratic lawmakers all say their 
goal is a “balanced budget” but the status 
of their progress is clouded as the two sides 
quibble over the need to certify a revenue 
estimate and have yet to put a formal number 
on any spending gap.

On Wednesday, attention centered on 
Rauner’s proposed $38 billion spending plan 
for the fiscal year that begins July 1.

During a hearing on several Rauner pro-
posals, school districts warned of financial 
disaster if the state begins shifting some 
teachers’ pension costs onto their books, as 
the governor outlined in his budget plan.

Market participants and analysts are all 
watching closely to see if gridlock returns; 
it’s unclear whether lawmakers will move 
to get a budget out of the way so they can 
focus on the November elections, or drag the 
budget into the campaign.

“Given recent history, the renewal of polit-
ical stalemate could be the gravest threat fac-
ing the state,” the Chicago Civic Federation 
warned Wednesday in its 66-page analysis 
of Rauner’s proposed budget. “The current 
year’s budget was enacted by the General 
Assembly over the governor’s veto, and re-
cent Illinois bond documents have warned 
potential investors that there is no assurance 
that budgets will be enacted in future years.”

The public comments from the Republican 
governor and the Democrats who lead the 
legislature have so far lacked the acrimony 
seen at the same time last year when the state 
veered toward a third fiscal year of gridlock 
with its investment-grade status under threat 
and a bill backlog that would eventually hit a 
high of more than $16 billion.

But the two sides still remain at odds, as 
underscored by comments that followed a 
leaders’ meeting Tuesday.

“The process is moving very slowly. I 
would like to see it move more expeditious-
ly” with the session’s end in a few weeks, 
Rauner said after emerging from the meeting. 
After May, a three-fifths majority is needed 
to pass a budget instead of a simple majority.

Senate President John Cullerton, D-Chica-
go, offered a different assessment saying he 
felt like recent meetings have been productive 
and the two sides are not far apart based on 
progress by the budget working groups. “We 
are much closer this year” compared to last 
year and the process is less “chaotic’ because 
“we have more revenue,” Cullerton said.

Rauner and fellow GOP minority leaders 
continued to press for a formal revenue es-
timate. They also want a full-year balanced 
budget – goals the Democrats say they share.

The administration and legislature’s Com-
mission on Government and Forecasting 
have offered separate revenue projections 
but they are just $99 million apart at nearly 
$38 billion.

Republicans want to certify an estimate. 
The Democrats say there’s no need.

“There is a reluctance to be pinned down, I 
think. Actually being pinned down and agree-
ing on a revenue number is key to having a 
balanced budget,” Rauner said.

“My point was to not get hung up on a 
specific number,” Cullerton countered, say-
ing it then becomes “somewhat of a gotcha 
game, a political fight.”

It’s unclear whether any of Rauner’s 
cost-saving measures will make it into a final 

budget plan or how Democrats will shape the 
plan. The Chicago Civic Federation’s report 
called Rauner’s plan “precariously balanced” 
and said it fails to make headway in tackling 
the state’s bill backlog.

The administration estimates the state will 
carry $7.7 billion of unpaid bills into the new 
fiscal year. Rauner would put a projected 
$351 million surplus toward the bills, but the 
federation warns that’s too little and the sur-
plus is uncertain given the riskiness of some 
budget assumptions.

For the third year in a row, the budget 
assumes proceeds $240 million from the 
yet-to-happen sale of the state’s downtown 
Chicago office building, as well as $470 mil-
lion in health insurance savings the Rauner 
administration has pursued unsuccessfully 
for three years, the federation said. Another 
$600 million in interfund borrowing is more 
certain but represents a one-shot that contrib-
utes to a structural imbalance.

The federation is also worried about the 
impact of budget proposals on local govern-
ments and schools.

“In total, the Civic Federation is concerned 
about $1.8 billion in precarious projected 
savings or revenues, as the evaporation of 
any of these projections could put the meager 

surplus in jeopardy,” the report says.
“Illinois residents were able to breathe 

a short sigh of relief following the end of 
the unprecedented impasse, but the state is 
far from fiscal stability,” Civic Federation 
President Laurence Msall warned in a state-
ment that accompanied the analysis by the 
federation’s Institute for Illinois Fiscal Sus-
tainability.

“The state narrowly avoided a downgrade 
to junk status last year and another impasse 
could squander recent progress,” Msall said.

“Governor Rauner laid out his budget pro-
posal in February. As this report notes, thanks 
to a number of reforms and spending reduc-
tions, it is balanced with a surplus. These 
are our administration’s ideas, but we are 
open to suggestions from the legislature to 
provide better value for taxpayers,” admin-
istration spokeswoman Rachel Bold said in 
a statement.

Several school districts warned during 
a legislative hearing Wednesday of the toll 
Rauner’s four-year pension cost shift would 
take on their budgets, undercutting an over-
haul of school funding formulas that bol-
stered public school aid last year.

“I’m here to discuss the devastating im-
pact the pension shift would have on District 
186,” Springfield Public Schools District 186 
Superintendent Jennifer Gill told committee 
members. The cost shift in its first year would 
cost the district $2.3 million and reach $10 
million annually once fully phased in. “The 
pension shift would be a financial disaster 
for us. It would be impossible to cut our way 
out of this deficit,” and higher property taxes 
would be needed, Gill said.

No votes were taken on any of the pro-
posals as they are not yet in bill form. Bud-
get Director Hans Zigmund said in the past 
Rauner’s budget bills have been shot down so 
the hope was to instead engage in “thoughtful 
discussion” of the proposals in hopes that a 
compromise could be struck.

S&P Global Ratings rates the state at the 
lowest investment grade level of BBB-mi-
nus with a stable outlook. Fitch Ratings has 
the rating at BBB with a negative outlook. 
Moody’s has it at the lowest investment grade 
level of Baa3 with a negative outlook.        q

By yvette ShieldS

$0

$5B

$10B

$15B

$20B

$25B

$30B

$35B

$40B

2015 2016 2017

Ups and downs in Illinois
General fund revenue totals 

Source: Chicago Civic Federation 

2019 
estimated

2018 
estimated

Traffic jams, a lack of parking spac-
es and a host of other city problems are 
making light rail transit systems desirable 
again for investors, according to a report 
released by Fitch Ratings on Wednesday.

Once considered by some to be an out-
moded form of transportation, light rail is 
again being installed again in major cities 
around the world.

But like other forms of infrastructure, 
Fitch said, light rail public private part-
nerships come with varying degrees of 
risk. Risk sharing between the public and 
private sector is key in order for a light 
rail project to be completed on time and 
to perform well once it is operational, said 
Scott Zuchorski, senior director at Fitch.

“Transferring vehicle delivery to a 
proven private counterparty may be pru-

dent, though risk allocated to the private 
sector comes with an inherent premium 
cost that must be factored-in,” Zuchorski 
said. “Structural flexibility for delays 
from a timing and liquidity perspective is 
an important consideration when signifi-
cant risk is allocated to the private sector.”

Fitch said that light rail transactions 
present unique and exacerbated risks 
compared with typical P3 projects such as 
roads or social infrastructure and require 
greater mitigation from a credit perspec-
tive. The addition of rolling stock and the 
integration of communications, signaling 
and safety systems delivery to a conces-
sionaire’s remit add risks not fully in the 
control of the primary contractors. These 
projects also add complexity from utility 
relocation, permitting, and interfaces with 
physical assets and systems.

For light rail projects, Fitch said factors 

that need to be carefully assessed to make 
sure the private sector is holding risks it 
can safely manage include: right of way; 
geo-technical; interface with third parties; 
ridership levels; and energy usage.

Issues such as these are inherent in 
Maryland’s Purple Line project and will 
need to be taken into account for the up-
coming LAX Automated People Mover.

Currently, there are about a half-dozen 
new light rail projects under consider-
ation by state and local governments in 
the U.S. In Canada, almost 12 light rail 
projects are in various stages of procure-
ment. Light rail P3s are also being used 
in Europe, though most of those are for 
renovation and updating of existing light 
rails.

The appropriateness of the risk sharing 
between the public and private sectors is 
a key to successful project delivery and 

performance. For example, transferring 
vehicle delivery to a private counterparty 
with a proven history of performance may 
be prudent. However, risk allocated to 
the private sector comes with an inherent 
premium cost. Structural flexibility for 
timing and liquidity delays is an import-
ant consideration when significant risk is 
allocated to the private sector.

A P3 light rail project can have three 
different types of revenue structures: an 
availability payment from a government 
entity; a short-fall tolling agreement from 
a government entity; or a demand-based 
structure.

Light rail P3 transactions would be 
rated under Fitch’s Availability-Based 
Projects Rating Criteria, with a focus on 
the key risk drivers: completion risk, rev-
enue risk and cost risk, along with debt 
structure and financial profile.  q

Light Rail, Again on Investors’ Radar, Come With Varying Degrees of Risk 
By Chip Barnett
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