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Year 
(December 1) 

Principal 
Maturing 

Interest 
Rate 

 
Yield 

 
CUSIP+ 

2007 $   190,000 4.00% 3.49% 26371G LW8 
2008 580,000 4.00 3.49 26371G LX6 
2009 585,000 4.00 3.49 26371G LY4 
2010 510,000 4.00 3.49 26371G LZ1 
2011 385,000 4.00 3.51 26371G MA5 
2012 2,585,000 3.75 3.53 26371G MB3 
2013 2,650,000 4.00 3.55 26371G MC1 
2014 3,300,000 3.75 3.57 26371G MD9 
2015 3,475,000 4.00 3.63 26371G ME7  
2016 3,670,000 4.00 3.69 26371G MF4 
2017 3,910,000 5.00 3.77 26371G MG2 
2018 3,855,000 5.00 3.86 26371G MH0 
2019 2,250,000 4.00 4.07 26371G MJ6 

 

                                                 
+ The School District is not responsible for the use of the CUSIP numbers referenced herein nor is any representation made by the 
School District as to their correctness; such CUSIP numbers are included solely for the convenience of the readers of the Official 
Statement. 
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REGARDING THIS OFFICIAL STATEMENT 

This Official Statement does not constitute an offering of any security other than the original 
offering of the Bonds (the "Bonds") of the Dublin City School District, Franklin, Delaware and Union 
Counties, Ohio (the "School District") identified on the cover hereof.  No person has been authorized by the 
School District to give any information or to make any representations other than those contained in this 
Official Statement, and if given or made, such other information or representation must not be relied upon as 
having been given or authorized by the School District.  Statements contained in this Official Statement 
which involve estimates, forecasts, or matters of opinion, whether or not expressly described herein, are 
intended solely as such and are not to be construed as representations of facts. 

The information and expressions of opinions herein are subject to change without notice and neither 
the delivery of this Official Statement nor any sale made hereunder shall, under any circumstances, create 
any implication that there has been no change in the affairs of the School District since the date hereof. 

UPON ISSUANCE, THE BONDS WILL NOT BE REGISTERED BY THE SCHOOL DISTRICT 
UNDER THE SECURITIES ACT OF 1933, AS AMENDED, OR THE SECURITIES LAW OF ANY 
STATE, AND WILL NOT BE LISTED ON ANY STOCK OR OTHER SECURITIES EXCHANGE. THE 
BONDS HAVE NOT BEEN APPROVED OR DISPROVED BY THE SECURITIES AND EXCHANGE 
COMMISSION, NOR HAS ANY OTHER FEDERAL, STATE, MUNICIPAL OR OTHER 
GOVERNMENTAL ENTITY OR AGENCY, EXCEPT THE BOARD OF EDUCATION OF THE 
SCHOOL DISTRICT, PASSED UPON THE ACCURACY OR ADEQUACY OF THIS OFFICIAL 
STATEMENT OR APPROVED THE BONDS FOR SALE.  THIS OFFICIAL STATEMENT DOES 
NOT CONSTITUTE AN OFFER TO SELL OR THE SOLICITATION OF AN OFFER TO BUY, 
AND THERE SHALL NOT BE ANY SALE OF, THE BONDS BY ANY PERSON IN ANY 
JURISDICTION IN WHICH IT IS UNLAWFUL TO MAKE SUCH OFFER, SOLICITATION OR 
SALE. 

CUSIP data on the cover page hereof has been provided by Standard & Poor's CUSIP Service 
Bureau, a division of the McGraw-Hill Companies, Inc.  The CUSIP data is being provided solely for the 
convenience of the owners of the Bonds only at the time of issuance of the Bonds, and the School District 
does not make any representation with respect to such data or undertake any responsibility for its accuracy 
now or at any time in the future.  The CUSIP data for a specific maturity is subject to being changed after 
the issuance of the Bonds as a result of procurement of secondary market portfolio insurance or other similar 
enhancement by investors that is applicable to all or a portion of certain maturities of the Bonds. 

Certain information in this official statement is attributed to the Ohio Municipal Advisory Council 
("OMAC").  OMAC compiles information from official and other sources.  OMAC believes the information 
it compiles is accurate and reliable, but OMAC does not independently confirm or verify the information 
and does not guarantee its accuracy.  OMAC has not reviewed this official statement to confirm that the 
information attributed to it is information provided by OMAC or for any other purpose. 

IN CONNECTION WITH THIS OFFERING, THE UNDERWRITER MAY OVERALLOT OR 
EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET PRICE OF THE 
BONDS AT A LEVEL ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN 
MARKET.  SUCH STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME.  
THE UNDERWRITER MAY OFFER AND SELL THE BONDS TO CERTAIN DEALERS AND 
DEALER BANKS AND BANKS ACTING AS AGENT AT PRICES LOWER THAN THE PUBLIC 
OFFERING PRICE STATED ON THE COVER PAGE HEREOF AND SAID PUBLIC OFFERING 
PRICE MAY BE CHANGED FROM TIME TO TIME BY THE UNDERWRITER. 
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INVESTMENT CONSIDERATIONS 

General 

The Bonds, like all obligations of state and local government, are subject to changes in value due to 
changes in the condition of the market for tax-exempt obligations or changes in the financial position of the 
School District. 

It is possible under certain market conditions, or if the financial condition of the School District 
should change, that the market price of the Bonds could be adversely affected.  With regard to the risk 
involved in a downward revision or withdrawal of the ratings for the Bonds shown on the cover hereof, see 
"RATINGS" herein. 

With regard to the risk involved in a loss of the exclusion from gross income for purposes of federal 
income taxation of interest payable on the Bonds, see "TAX MATTERS" herein.   

Prospective purchasers of the Bonds should consult their own tax advisors prior to any purchase of 
the Bonds as to the impact of the Internal Revenue Code of 1986, as amended (the "Code"), upon their 
acquisition, holding or disposition of the Bonds. 

Prepayments of Principal 

 The Bonds allow the School District to prepay the principal of the Bonds according to an optional 
redemption schedule without penalty.  If such Bonds were to be prepaid before scheduled maturity, the 
investor would not receive the anticipated yield through the scheduled maturity date.  In such a 
prepayment situation there is no guarantee that the investor could reinvest the proceeds and receive a 
comparable yield for the period remaining until the scheduled maturity of the Bonds.  The investor, 
therefore, may receive a lower total return for the period beginning on the date of purchase through the 
scheduled date of maturity than anticipated. 
 

[Balance of Page Intentionally Left Blank] 
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BOND ISSUE SUMMARY 

The information contained in this Bond Issue Summary is qualified in its entirety by the entire Official 
Statement, which should be reviewed in its entirety by potential investors. 
 
Issuer: Dublin City School District, Franklin, Delaware and Union Counties, Ohio 

Issue: $27,945,000 School Facilities Construction and Improvement  
and Refunding Bonds, Series 2007 

Dated Date: September 25, 2007 

Interest  
  Payment Dates: June 1 and December 1, beginning December 1, 2007.   

Principal  
  Payment Dates: December 1, 2007 through December 1, 2019 inclusive.  

Redemption:  Bonds maturing after December 1, 2017 are subject to redemption at the option of the School 
District, either in whole or in part, in such order as the School District shall determine, on 
any date on or after December 1, 2017, at a redemption price equal to 100% of the principal 
amount redeemed plus, in each case, accrued interest to the date fixed for redemption.  (See 
"THE BONDS – Redemption Provisions – Optional Redemption" herein.) 

Purpose: The Bonds are being issued for various purposes.  See "THE BONDS – Authorization and 
Purpose" herein. 

Security: The Bonds will be voted general obligations of the School District and will contain a pledge 
of the full faith and credit of the School District for the payment of the principal of and 
interest on the Bonds when due. 

Credit Rating: The School District has applied for a rating of the Bonds from Moody's Investors Service, 
Inc. and Standard & Poor's Ratings Services, a division of The McGraw Hill Companies, 
Inc., which have rated the Bonds Aaa and AAA, respectively, on the understanding that the 
Bonds will be insured by MBIA Insurance Corporation upon their issuance.  The Bonds also 
have an underlying rating of Aa1 from Moody's and AA+ from Standard & Poor's.    

Bond Insurance: The Bonds will be secured by a municipal bond insurance policy, to be issued on the date of 
delivery of the Bonds, securing the payment, when due, of the principal of and interest on the 
Bonds.  (See "MUNICIPAL BOND INSURANCE" herein.) 

Tax Matters: In the opinion of Bond Counsel, under existing law and assuming compliance with certain 
covenants, interest on the Bonds is excluded from gross income for federal income tax 
purposes, is not treated as an item of tax preference for purposes of the alternative minimum 
income tax imposed on individuals and corporations under the Internal Revenue Code of 
1986, as amended, and is exempt from certain taxes imposed by the State of Ohio.  The 
Bonds are not "private activity bonds."  Interest on the Bonds may be subject to certain 
federal income taxes imposed on certain corporations, and certain taxpayers may have 
certain other adverse federal income tax consequences as a result of owning the Bonds.  See 
"TAX MATTERS" herein. 

Bank Qualification: The School District has not designated the Bonds as "qualified tax exempt obligations" 
within the meaning of Section 265(b)(3) of the Internal Revenue Code of 1986, as amended. 

Legal Opinion: Bricker & Eckler LLP, Columbus, Ohio 

Bond Registrar and 
  Paying Agent: Treasurer, Dublin City School District, Franklin, Delaware and Union Counties, Ohio 

Escrow Trustee: U.S. Bank National Association, Cincinnati, Ohio 
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Escrow Verification 
  Agent: Causey Demgen & Moore Inc., Denver Colorado 

Book-Entry  
  Only System: The Bonds are being issued as fully registered bonds in book entry form only and book-entry 

interests therein will be available for purchase in amounts of $5,000 and integral multiples 
thereof.  Owners of book entry interests will not receive physical delivery of bond 
certificates.  DTC or its nominee will receive all payments with respect to the Bonds from 
the Paying Agent and Registrar.  DTC is required by its rules and procedures to remit such 
payments to its participants for subsequent disbursement to owners of the book entry 
interests. 

Delivery and  
  Payment: It is expected that delivery of the Bonds in definitive form will be made through DTC on or 

about September 25, 2007.  The Bonds will be released to the Underwriter against payment 
in federal funds. 

School District  
  Official: Questions concerning the Official Statement should be directed to Steve Osborne, Treasurer, 

Dublin city School District, 7030 Coffman Road, Dublin, Ohio 43017.  Telephone: (614) 
764-5913.  
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INTRODUCTORY STATEMENT 

 This Official Statement has been prepared by the Board of Education (the "Board") of the School 
District in connection with the original issuance and sale by the School District of the Bonds identified on 
the cover page hereof. 
 

All financial and other information presented herein has been provided by the School District from 
its records, except for information expressly attributed to other sources.  The presentation of information, 
including tables of receipts from taxes and other sources, is intended to show recent historic information, 
and is not intended to indicate future or continuing trends in the financial position or other affairs of the 
School District.  No representation is made that past experience, as might be shown by such financial and 
other information, will necessarily continue or be repeated in the future. 

Certain statements contained in this Official Statement, including, without limitation, statements 
containing the words "believes," "anticipates," "expects" and words of similar import, involve known and 
unknown risks, uncertainties and other factors that may cause the actual results, performance or 
achievements of the School District to be materially different from any future results, performance or 
achievements expressed or implied by such statements. Such factors include, among others, general 
economic conditions, demographic changes, and existing government regulations and changes in, or the 
failure to comply with, government regulations. Certain of these factors are discussed in more detail 
elsewhere in this Official Statement. Given these uncertainties, readers of this Official Statement and 
investors are cautioned not to place undue reliance on such forward-looking statements. 

 
This Official Statement should be considered in its entirety and no subject discussed should be 

considered less important than any other subject by reason of its location in the text.  Reference should be 
made to laws, reports or documents referred to for more complete information regarding their contents. 

As used in this Official Statement, "debt service" means principal of and interest on the Bonds.  
"Cover" or "cover page" means the cover page and the inside cover.  "State" or "Ohio" means the State of 
Ohio.  "Department" means the State Department of Education.  "State Superintendent" means State 
Superintendent of Public Instruction.  "County Auditor" means County Auditor of the dominant county of 
the School District.  "State Auditor" means Auditor of the State of Ohio.  "OMAC" means Ohio 
Municipal Advisory Council, a data clearing house organization supported by investment banking firms 
active in Ohio and the State Information Depository ("SID") for the State of Ohio as approved by the 
Ohio General Assembly and the Securities and Exchange Commission ("SEC").  "National Repository" or 
"NRMSIR" means any Nationally Recognized Municipal Securities Information Repository.  "Central 
Post Office" ("CPO") means the arrangement for use in the dissemination of information to Repositories, 
which arrangement the SEC has stated to be consistent with its Rule 15c2-12.  "Annual Report" means 
any annual report provided by the School District referred to in this Official Statement and any appendix 
hereto. 

References herein to provisions of Ohio law, whether codified in the Ohio Revised Code (the 
"Revised Code") or uncodified, the Ohio Constitution, or federal law, are references to such provisions as 
they presently exist.  Provisions of the Ohio law and Constitution and federal law may in the future, and 
from time to time, be amended, repealed or supplemented. 

Additional information relating to the financial condition of the School District may be obtained by 
contacting the Treasurer, Steve Osborne, Dublin City School District, 7030 Coffman Road, Dublin, Ohio 
43017, telephone: (614) 764-5913, and from the Education Management Information Service ("EMIS") at 
the Department's website:  www.ode.state.oh.us.  The School District makes no representation as to the 
accuracy of the information appearing at such website. 
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THE BONDS 

Authorization and Purpose 

The Bonds are authorized by resolutions of the Board passed on August 14, 2007 (collectively, the 
"Bond Resolution"). 

The Bonds are issued in conformity with Chapter 133, Revised Code, and are, therefore, lawful 
investments for banks, savings and loan associations, credit union share guaranty corporations, trust 
companies, trustees, fiduciaries, insurance companies, including domestic for life and domestic not for life, 
trustees or other officers having charge of sinking and bond retirement or other funds of the State, 
subdivisions and taxing districts, the Commissioners of the Sinking Fund of the State, the Administrator of 
Workers' Compensation, the State teachers, public employees, and school employees retirement systems, 
and the police and firemen's disability and pension fund, and are eligible as security for the repayment of the 
deposit of public moneys. 

The Bonds are being issued for the purpose of currently refunding: 

(i) $10,000,000 of the School District's $10,000,000 School Facilities Construction and 
Improvement Notes, Series 2007, dated October 17, 2006, and maturing October 16, 2007 (the "2006 
Notes"), previously issued for the purpose of renovating, repairing and improving existing school and 
administrative buildings; constructing, furnishing and equipping a new elementary school, with site 
improvements and appurtenances thereto, replacing existing equipment and upgrading computer 
technology district wide; and acquiring land and interests in land.  The electors of the School District 
approved the issuance of bonds in the amount of $48,827,623 at the election held on November 2, 2004 
(the "2004 Voted Bonds"), and the Series 2007 Notes were are issued pursuant to such voted authority; and 

(ii) $18,295,000 of the School District's $26,489,221.95 School Building Construction and 
Improvement Refunding Bonds, Series 1997, dated August 1, 1997, including (a) the current interest 
serial bond maturing December 1, 2012, and (b) the current interest term bond maturing December 1, 
2019 (collectively, the "Refunded Bonds"), previously issued for the purpose of advance refunding 
$26,490,000 of the School District's $39,773,208.60 Various Purpose School Building Construction and 
Improvement Bonds, dated December 15, 1992 (the "Series 1992 Bonds").  The electors of the School 
District approved the issuance of bonds in the amount of $48,827,623 at the election held on November 3, 
1992, and the Series 1992 Bonds were issued pursuant to such voted authority. 

A portion of the proceeds of the sale of the Bonds will be deposited in the Escrow Fund within the 
School District's Bond Retirement Fund and will be used to currently refund the Refunded Bonds. The 
Escrow Fund will be held by U.S. Bank National Association, Cincinnati, Ohio, as Escrow Trustee.  Monies 
in the Escrow Fund will be invested in direct obligations of the United States of America and applied, by the 
Escrow Trustee, to pay debt service on the Refunded Bonds and to redeem the Refunded Bonds on their 
earliest optional redemption date. 

The Bonds will be issued in fully registered form and the Bonds (as shown on the cover page 
hereof) will bear interest from their dated date until maturity or earlier redemption, at the rates per annum as 
set forth on the cover page hereof, payable on June 1 and December 1 of each year, and will mature on 
December 1 in the years as indicated on the cover page of this Official Statement.  The Bonds will be issued 
in denominations of $5,000 or any integral multiple thereof, provided that, so long as the Bonds shall be in 
book-entry form and held by a depository, each Bond will be of a single maturity, and will be numbered as 
determined by the Treasurer. 



 

 3

Principal of the Bonds will be payable at maturity, in lawful money of the United States of 
America, at the office of the Treasurer of the School District, who has been designated by the Board as bond 
registrar, paying agent, and transfer agent for the Bonds (the "Bond Registrar").  Interest on the Bonds will 
be payable to the person whose name appears as the registered holder thereof on the registration records 
maintained by the Bond Registrar, on the respective Record Date (15th day next preceding an interest 
payment date) by check mailed to such registered holder at the address of such registered holder as it 
appears on the registration records.  No deduction shall be made for exchange, collection, or service charges. 

Redemption Provisions 

Optional Redemption 
 
The Bonds maturing after December 1, 2017 are subject to redemption at the option of the School 

District, either in whole or in part, in such order as the School District shall determine, on any date on or 
after December 1, 2017, at a redemption price equal to 100% of the principal amount redeemed plus, in each 
case, accrued interest to the date fixed for redemption. 

When partial redemption is authorized, the Bonds or portions thereof will be selected by lot 
within a maturity in such manner as the Bond Registrar may determine, provided, however, that the 
portion of any such Bond so selected will be in the amount of $5,000 or any integral multiple thereof.. 

 
The notice of the call for redemption of Bonds shall identify (i) by designation, letters, numbers or 

other distinguishing marks, such Bonds or portions thereof to be redeemed, (ii) the redemption price to be 
paid, (iii) the date fixed for redemption, and (iv) the place or places where the amounts due upon redemption 
are payable.  From and after the specified redemption date, interest on such Bonds (or portions thereof) 
called for redemption shall cease to accrue.  Such notice shall be sent by first class mail to each such 
registered holder at the address shown in the Bond registration records at least 30 days prior to the 
redemption date.  Failure to receive such notice or any defect therein shall not affect the validity of the 
proceedings for the redemption of any such Bond. 

BOOK-ENTRY ONLY SYSTEM 

The information in this section concerning DTC and DTC's book-entry only system has been 
obtained from DTC and the School District takes no responsibility for the completeness or accuracy thereof.  
The School District cannot and does not give any assurances that DTC, Direct Participants or Indirect 
Participants will distribute to the Beneficial Owners (each as hereinafter defined) (a) payments of interest, 
principal, or premium, if any, with respect to the Bonds, (b) certificates representing ownership interest in 
or other confirmation or ownership interest in the Bonds, or (c) redemption or other notices sent to DTC or 
Cede & Co., its partnership nominee, as the registered owner of the Bonds, or that they will so do on a 
timely basis or that DTC, Direct Participants or Indirect Participants will act in the manner described in 
this Official Statement.  The current "Rules" applicable to DTC are on file with the Securities and Exchange 
Commission and the current "Procedures" of DTC to be followed in dealing with DTC Participants are on 
file with DTC. 

DTC will act as securities depository for the Bonds.  The Bonds will be issued as fully-registered 
bonds registered in the name of Cede & Co. (DTC's partnership nominee) or such other name as may be 
requested by an authorized representative of DTC.  One fully-registered Bond certificate will be issued for 
each maturity of the Bonds, each in the aggregate principal amount of such maturity, and will be deposited 
with DTC.  If, however, the aggregate principal amount of any issue exceeds $500 million, one certificate 
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will be issued with respect to each $500 million of principal amount and an additional certificate will be 
issued with respect to any remaining principal amount of such issue. 

DTC, the world's largest depository, is a limited-purpose trust company organized under the New 
York Banking Law, a "banking organization" within the meaning of the New York Banking Law, a member 
of the Federal Reserve System, a "clearing corporation" within the meaning of the New York Uniform 
Commercial Code, and a "clearing agency" registered pursuant to the provisions of Section 17A of the 
Securities Exchange Act of 1934.  DTC holds and provides asset servicing for over 2.2 million issues of 
U.S. and non-U.S. equity issues, corporate and municipal debt issues, and money market instruments from 
over 100 countries that DTC's participants ("Direct Participants") deposit with DTC.  DTC also facilitates 
the post-trade settlement among Direct Participants of sales and other securities transactions in deposited 
securities, through electronic computerized book-entry transfers and pledges between Direct Participants' 
accounts.  This eliminates the need for physical movement of securities certificates.  Direct Participants 
include both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, clearing corporations, 
and certain other organizations.  DTC is a wholly-owned subsidiary of The Depository Trust & Clearing 
Corporation ("DTCC").  DTCC, in turn, is owned by a number of Direct Participants of DTC and Members 
of the National Securities Clearing Corporation, Fixed Income Clearing Corporation, and Emerging Markets 
Clearing Corporation, (NSCC, FICC, and EMCC, also subsidiaries of DTCC), as well as by the New York 
Stock Exchange, Inc., the American Stock Exchange, LLC, and the National Association of Securities 
Dealers, Inc.  Access to the DTC system is also available to others such as both U.S. and non-U.S. securities 
brokers and dealers, banks, trust companies, and clearing corporations that clear through or maintain a 
custodial relationship with a Direct Participant, either directly or indirectly ("Indirect Participants").  DTC 
has Standard & Poor's highest rating: AAA.  The DTC rules applicable to its Participants are on file with the 
Securities and Exchange Commission.  More information about DTC can be found at www.dtcc.com and 
www.dtc.org. 

Purchases of Bonds under the DTC system must be made by or through Direct Participants, which 
will receive a credit for the Bonds on DTC's records.  The ownership interest of each actual purchaser of 
each Bond ("Beneficial Owner") is in turn to be recorded on the Direct and Indirect Participants' records.  
Beneficial Owners will not receive written confirmation from DTC of their purchase. Beneficial Owners 
are, however, expected to receive written confirmations providing details of the transaction, as well as 
periodic statements of their holdings, from the Direct or Indirect Participant through which the Beneficial 
Owner entered into the transaction.  Transfers of ownership interests in the Bonds are to be accomplished by 
entries made on the books of Direct and Indirect Participants acting on behalf of Beneficial Owners.  
Beneficial Owners will not receive certificates representing their ownership interests in the Bonds, except in 
the event that use of the book-entry system for the Bonds is discontinued. 

To facilitate subsequent transfers, all Bonds deposited by Direct Participants with DTC are 
registered in the name of DTC's partnership nominee, Cede & Co., or such other name as may be requested 
by an authorized representative of DTC.  The deposit of Bonds with DTC and their registration in the name 
of Cede & Co. or such other DTC nominee do not effect any change in beneficial ownership.  DTC has no 
knowledge of the actual Beneficial Owners of the Bonds; DTC's records reflect only the identity of the 
Direct Participants to whose accounts such Bonds are credited, which may or may not be the Beneficial 
Owners.  The Direct and Indirect Participants will remain responsible for keeping account of their holdings 
on behalf of their customers. 

Conveyance of notices and other communications by DTC to Direct Participants, by Direct 
Participants to Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial 
Owners will be governed by arrangements among them, subject to any statutory or regulatory requirements 
as may be in effect from time to time.  Beneficial Owners of Bonds may wish to take certain steps to 
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augment the transmission to them of notices of significant events with respect to the Bonds, such as 
redemptions, tenders, defaults, and proposed amendments to the Bonds.  For example, Beneficial Owners of 
Bonds may wish to ascertain that the nominee holding the Bonds for their benefit has agreed to obtain and 
transmit notices to Beneficial Owners.  In the alternative, Beneficial Owners may wish to provide their 
names and addresses to the Bond Registrar and request that copies of the notices be provided directly to 
them. 

Redemption notices shall be sent to DTC.  If less than all of the Bonds within an issue are being 
redeemed, DTC's practice is to determine by lot the amount of the interest of each Direct Participant in such 
issue to be redeemed. 

Neither DTC nor Cede & Co. (nor such other DTC nominee) will consent or vote with respect to 
the Bonds unless authorized by a Direct Participant in accordance with DTC's procedures.  Under its usual 
procedures, DTC mails an Omnibus Proxy to the School District as soon as possible after the record date.  
The Omnibus Proxy assigns Cede & Co.'s consenting or voting rights to those Direct Participants to whose 
accounts the Bonds are credited on the record date (identified in a listing attached to the Omnibus Proxy). 

Redemption proceeds, distributions and dividend payments on the Bonds will be made to Cede & 
Co., or such other nominee as may be requested by an authorized representative of DTC.  DTC's practice is 
to credit Direct Participants' accounts upon DTC's receipt of funds and corresponding detail information 
from the School District or the Bond Registrar, on payable date in accordance with their respective holdings 
shown on DTC's records.  Payments by Participants to Beneficial Owners will be governed by standing 
instructions and customary practices, as is the case with securities held for the accounts of customers in 
bearer form or registered in "street name," and will be the responsibility of such Participant and not of DTC, 
the Bond Registrar, or the School District, subject to any statutory or regulatory requirements as may be in 
effect from time to time.  Payment of redemption proceeds, distributions and dividend payments to Cede & 
Co. (or such other nominee as may be requested by an authorized representative of DTC) is the 
responsibility of the School District or the Bond Registrar, disbursement of such payments to Direct 
Participants will be the responsibility of DTC, and disbursement of such payments to the Beneficial Owners 
will be the responsibility of Direct and Indirect Participants. 

Revision of Book-Entry Only System - Replacement Bonds 

The Bond Resolution provides for issuance of fully registered Bonds (the "Replacement Bonds") 
directly to owners other than DTC or its nominee only if DTC determines not to continue to act as 
security depository of the Bonds.  In such event, the School District may in its discretion establish a 
securities depository/book entry relationship with another qualified securities depository.  If the School 
District does not or is unable to do so, and after appropriate notice to DTC, the School District's Bond 
Registrar will authenticate and deliver fully registered Replacement Bonds, in the denominations of 
$5,000 or any multiple thereof, to or at the direction of and, if the event is not the result of School District 
action or inaction, at the expense (including printing costs) of, any persons requesting such issuance.  
Replacement Bonds may be transferred, registered and assigned only in the registration books of the 
School District's Bond Registrar. 
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ESTIMATED SOURCES AND USES OF FUNDS 

The proceeds of the Bonds, other than any accrued interest, if any (which will be deposited in the 
School District's Bond Retirement Fund and used to pay interest on the Bonds), will be applied as follows: 

 Sources 
 
 Par Value of Bonds $27,945,000.00 
 Production from sale of the Bonds 1,087,179.40 
 
 Total Sources $29,032,179.40 
 
 Uses 
 
 Deposit to Bond Retirement Fund $10,000,000.00 
 Deposit to Escrow Fund 18,796,997.60 
 Costs of Issuance* 235,181.80 
  
 Total Uses $29,032,179.40 
 

SECURITY AND SOURCE OF PAYMENT FOR THE 
SCHOOL DISTRICT'S GENERAL OBLIGATION DEBT 

The Bonds are voted general obligation debt of the School District, payable from the sources 
described and subject to Chapter 9 of the Federal Bankruptcy Code and other laws affecting creditors' 
rights.  The basic security for payment of the Bonds is the requirement that the School District levy ad 
valorem property taxes outside the ten-mill limitation (which limitation is further described in 
APPENDIX A under "SCHOOL DISTRICT DEBT AND DEBT LIMITATIONS"), which taxes are 
unlimited as to rate and amount, to the extent necessary to pay the anticipated debt service as the same 
becomes due, and to the extent that such debt service is not paid from other sources.   

Such taxes can be expended only for the purpose of paying the anticipated debt service on the 
Bonds (together with costs of issuing the Bonds) and since such taxes are unlimited as to rate or amount, 
the rate of millage actually levied in each year while the Bonds are outstanding will be such as is 
determined to be necessary by the County Auditor to produce the amount necessary to pay debt service 
due in that year, giving due consideration to the School District's assessed valuation and previous tax 
collection experience. 

The Bonds are also secured by a pledge of the full faith and credit of the School District.  This 
pledge includes all of the funds of the School District, except those prohibited from use by the Ohio 
Constitution, State or federal law, or specifically limited to another use.  (See "SCHOOL DISTRICT 
DEBT AND DEBT LIMITATIONS – Statutory Debt Limitations Generally – Indirect Debt Limitation" 
in APPENDIX A herein.) 

                                                 
* Includes Underwriter's compensation, rating fees, bond insurance premium, escrow fees, printing and distribution costs, legal fees, 
and other miscellaneous expenses. 
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In addition to the right of individual bondholders to sue upon their particular Bonds, State law 
authorizes the holders of not less than 10% in principal amount of the Bonds to bring mandamus or other 
actions to enforce all contractual or other rights of the bondholders, including the right to require the 
School District to levy, collect and apply the taxes to pay debt service on the Bonds, and in the case of 
any default in payment of debt service to bring an action to require the School District to account as if it 
were the trustee of an express trust for the bondholders or to enjoin any acts that may be unlawful or in 
violation of bondholder rights. 

The Bonds are further secured by a municipal bond insurance policy described herein.  (See 
MUNICIPAL BOND INSURANCE" herein.) 

School District Bankruptcy 

An Ohio school district may file for bankruptcy under Chapter 9 of the Bankruptcy Code if it 
meets certain prerequisites under both federal and State law.  11 U.S.C. Section 109(c) sets forth the 
requirements under the Bankruptcy Code for a State political subdivision to file for bankruptcy 
protection.  In addition to requiring the school district to be insolvent*, the school district must be 
specifically authorized, in its capacity as a school district or by name, to be a debtor under such chapter 
by State law, or by a governmental officer or organization empowered by State law to authorize such 
entity to be a debtor under such chapter.  11 U.S.C. Section 109(c)(2).  With regard to State law, Revised 
Code Section 133.36 requires that a political subdivision which desires to file bankruptcy seek and obtain 
permission of the Tax Commissioner of the State.  Moreover, Revised Code Section 3313.483(E)(5) 
provides that a school district may not file for bankruptcy if it owes money to the State. 

The foregoing federal and State laws also permit an Ohio county to initiate Chapter 9 proceedings 
that, because a county collects certain revenues on behalf of a school district (particularly ad valorem 
property taxes), may adversely affect the financial condition of such school district. 

MUNICIPAL BOND INSURANCE 

The MBIA Insurance Corporation Insurance Policy 

The following information has been furnished by MBIA Insurance Corporation ("MBIA") for use 
in this Official Statement.  Reference is made to APPENDIX H for a specimen of MBIA's policy 
(the "Policy"). 

MBIA does not accept any responsibility for the accuracy or completeness of this Official 
Statement or any information or disclosure contained herein, or omitted herefrom, other than with respect 
to the accuracy of the information regarding the Policy and MBIA set forth under the heading 
"MUNICIPAL BOND INSURANCE."  Additionally, MBIA makes no representation regarding the 
Bonds or the advisability of investing in the Bonds. 

The MBIA Policy unconditionally and irrevocably guarantees the full and complete payment 
required to be made by or on behalf of the School District to the Paying Agent or its successor of an 
amount equal to (i) the principal of (either at the stated maturity or by an advancement of maturity 
pursuant to a mandatory sinking fund payment) and interest on, the Bonds as such payments shall become 
due but shall not be so paid (except that in the event of any acceleration of the due date of such principal 

 
* 11 U.S.C. Section 101(32)(C) requires that in order to be "insolvent" a school district must not be paying its debts 
as they come due. 
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by reason of mandatory or optional redemption or acceleration resulting from default or otherwise, other 
than any advancement of maturity pursuant to a mandatory sinking fund payment, the payments 
guaranteed by the MBIA Policy shall be made in such amounts and at such times as such payments of 
principal would have been due had there not been any such acceleration, unless MBIA elects in its sole 
discretion, to pay in whole or in part any principal due by reason of such acceleration); and (ii) the 
reimbursement of any such payment which is subsequently recovered from any Owner of the Bonds 
pursuant to a final judgment by a court of competent jurisdiction that such payment constitutes an 
avoidable preference to such Owner within the meaning of any applicable bankruptcy law (a 
"Preference"). 

MBIA's Policy does not insure against loss of any prepayment premium which may at any time 
be payable with respect to any Bonds.  MBIA's Policy does not, under any circumstance, insure against 
loss relating to:  (i) optional or mandatory redemptions (other than mandatory sinking fund redemptions); 
(ii) any payments to be made on an accelerated basis; (iii) payments of the purchase price of Bonds upon 
tender by an owner thereof; or (iv) any Preference relating to (i) through (iii) above.  MBIA's Policy also 
does not insure against nonpayment of principal of or interest on the Bonds resulting from the insolvency, 
negligence or any other act or omission of the Paying Agent or any other paying agent for the Bonds. 

Upon receipt of telephonic or telegraphic notice, such notice subsequently confirmed in writing 
by registered or certified mail, or upon receipt of written notice by registered or certified mail, by MBIA 
from the Paying Agent or any owner of a Bonds the payment of an insured amount for which is then due, 
that such required payment has not been made, MBIA on the due date of such payment or within one 
business day after receipt of notice of such nonpayment, whichever is later, will make a deposit of funds, 
in an account with U.S. Bank Trust National Association, in New York, New York, or its successor, 
sufficient for the payment of any such insured amounts which are then due.  Upon presentment and 
surrender of such Bonds or presentment of such other proof of ownership of the Bonds, together with any 
appropriate instruments of assignment to evidence the assignment of the insured amounts due on the 
Bonds as are paid by MBIA, and appropriate instruments to effect the appointment of MBIA as agent for 
such owners of the Bonds in any legal proceeding related to payment of insured amounts on the Bonds, 
such instruments being in a form satisfactory to U.S. Bank Trust National Association, U.S. Bank Trust 
National Association shall disburse to such owners or the Paying Agent payment of the insured amounts 
due on such Bonds, less any amount held by the Paying Agent for the payment of such insured amounts 
and legally available therefor. 

MBIA Insurance Corporation 

MBIA Insurance Corporation ("MBIA") is the principal operating subsidiary of MBIA Inc., a 
New York Stock Exchange listed company (the "Company").  The Company is not obligated to pay the 
debts of or claims against MBIA.  MBIA is domiciled in the State of New York and licensed to do 
business in and subject to regulation under the laws of all 50 states, the District of Columbia, the 
Commonwealth of Puerto Rico, the Commonwealth of the Northern Mariana Islands, the Virgin Islands 
of the United States and the Territory of Guam.  MBIA, either directly or through subsidiaries, is licensed 
to do business in the Republic of France, the United Kingdom and the Kingdom of Spain and is subject to 
regulation under the laws of those jurisdictions.  In February 2007, MBIA Corp. incorporated a new 
subsidiary, MBIA México, S.A. de C.V. ("MBIA Mexico"), through which it intends to write financial 
guarantee insurance in Mexico beginning in 2007.  

The principal executive offices of MBIA are located at 113 King Street, Armonk, New York 
10504 and the main telephone number at that address is (914) 273-4545. 
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Regulation 

As a financial guaranty insurance company licensed to do business in the State of New York, 
MBIA is subject to the New York Insurance Law which, among other things, prescribes minimum capital 
requirements and contingency reserves against liabilities for MBIA, limits the classes and concentrations 
of investments that are made by MBIA and requires the approval of policy rates and forms that are 
employed by MBIA.  State law also regulates the amount of both the aggregate and individual risks that 
may be insured by MBIA, the payment of dividends by MBIA, changes in control with respect to MBIA 
and transactions among MBIA and its affiliates. 

The Policy is not covered by the Property/Casualty Insurance Security Fund specified in Article 
76 of the New York Insurance Law. 

Financial Strength Ratings of MBIA 

Moody's Investors Service, Inc. rates the financial strength of MBIA "Aaa." 

Standard & Poor's, a division of The McGraw-Hill Companies, Inc., rates the financial strength of 
MBIA "AAA." 

Fitch Ratings rates the financial strength of MBIA "AAA." 

Each rating of MBIA should be evaluated independently.  The ratings reflect the respective rating 
agency's current assessment of the creditworthiness of MBIA and its ability to pay claims on its policies 
of insurance.  Any further explanation as to the significance of the above ratings may be obtained only 
from the applicable rating agency. 

The above ratings are not recommendations to buy, sell or hold the Bonds, and such ratings may 
be subject to revision or withdrawal at any time by the rating agencies.  Any downward revision or 
withdrawal of any of the above ratings may have an adverse effect on the market price of the Bonds.  
MBIA does not guaranty the market price of the Bonds nor does it guaranty that the ratings on the Bonds 
will not be revised or withdrawn. 

MBIA Financial Information 

As of December 31, 2006, MBIA had admitted assets of $10.9 billion (audited), total liabilities of 
$6.9 billion (audited), and total capital and surplus of $4.0 billion (audited) determined in accordance with 
statutory accounting practices prescribed or permitted by insurance regulatory authorities.  As of June 30, 
2007, MBIA had admitted assets of $10.8 billion (unaudited), total liabilities of $6.8 billion (unaudited), 
and total capital and surplus of $4.0 billion (unaudited) determined in accordance with statutory 
accounting practices prescribed or permitted by insurance regulatory authorities. 

For further information concerning MBIA, see the consolidated financial statements of MBIA 
and its subsidiaries as of December 31, 2006 and December 31, 2005 and for each of the three years in the 
period ended December 31, 2006, prepared in accordance with generally accepted accounting principles, 
included in the Annual Report on Form 10-K of the Company for the year ended December 31, 2006 and 
the consolidated financial statements of MBIA and its subsidiaries as of June 30, 2007 and for the six 
month periods ended June 30, 2007 and June 30, 2006 included in the Quarterly Report on Form 10-Q of 
the Company for the quarter ended June 30, 2007, which are hereby incorporated by reference into this 
Official Statement and shall be deemed to be a part hereof. 
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Copies of the statutory financial statements filed by MBIA with the State of New York Insurance 
Department are available over the Internet at the Company’s web site at http://www.mbia.com and at no 
cost, upon request to MBIA at its principal executive offices. 

Incorporation of Certain Documents by Reference 

The following documents filed by the Company with the Securities and Exchange Commission 
(the "SEC") are incorporated by reference into this Official Statement: 

(1) The Company’s Annual Report on Form 10-K for the year ended December 31, 2006; 
and 

(2) The Company’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2007. 
 

Any documents, including any financial statements of MBIA and its subsidiaries that are included 
therein or attached as exhibits thereto, filed by the Company pursuant to Sections 13(a), 13(c), 14 or 15(d) 
of the Exchange Act after the date of the Company’s most recent Quarterly Report on Form 10-Q or 
Annual Report on Form 10-K, and prior to the termination of the offering of the Bonds offered hereby 
shall be deemed to be incorporated by reference in this Official Statement and to be a part hereof from the 
respective dates of filing such documents. Any statement contained in a document incorporated or 
deemed to be incorporated by reference herein, or contained in this Official Statement, shall be deemed to 
be modified or superseded for purposes of this Official Statement to the extent that a statement contained 
herein or in any other subsequently filed document which also is or is deemed to be incorporated by 
reference herein modifies or supersedes such statement.  Any such statement so modified or superseded 
shall not be deemed, except as so modified or superseded, to constitute a part of this Official Statement. 

The Company files annual, quarterly and special reports, information statements and other 
information with the SEC under File No. 1-9583.  Copies of the Company’s SEC filings (including (1) the 
Company’s Annual Report on Form 10-K for the year ended December 31, 2006, and (2) the Company’s 
Quarterly Reports on Form 10-Q for the quarters ended March 31, 2007 and June 30, 2007) are available 
(i) over the Internet at the SEC’s web site at http://www.sec.gov; (ii) at the SEC’s public reference room 
in Washington D.C.; (iii) over the Internet at the Company’s web site at http://www.mbia.com; and (iv) at 
no cost, upon request to MBIA at its principal executive offices. 

UNDERWRITING 

Fifth Third Securities, Inc. (the "Underwriter") has agreed, pursuant to the Bond Purchase 
Agreement (the "Purchase Agreement") with the School District dated September 25, 2007, to purchase all, 
but not less than all, of the Bonds at a purchase price of $28,908,792.64. 

The Underwriter is purchasing the Bonds as originally issued for purpose of resale.  The 
Underwriter reserves the right to join with dealers and other underwriters in offering the Bonds to the public.  
The Underwriter may offer and sell the Bonds to certain dealers (including dealer banks and dealers 
depositing the Bonds into unit investment trusts, certain of which may be sponsored or managed by the 
Underwriter), and others at prices lower than the public offering prices noted on the cover hereof.  The 
initial offering prices of the Bonds may be changed, from time to time, by the Underwriter. 

The Bonds will be initially offered for resale at a price calculated to produce a gross spread in favor 
of the Underwriter of $235,181.80.  Such spread will be used to pay the Underwriter's compensation 
($123,386.76) and to pay certain costs of issuance, including rating fees, bond insurance premium, escrow 
fees, printing and distribution costs, legal fees and other miscellaneous expenses. 

http://www.sec.gov/
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The obligation of the Underwriter to accept delivery of the Bonds is subject to various conditions of 
the Purchase Agreement.  The Underwriter is obligated to purchase all of the Bonds if any of the Bonds are 
purchased. 

RATINGS 

As noted on the cover page, the School District has applied for a rating of the Bonds from Moody's 
Investors Service, Inc., and Standard & Poor's Ratings Services, a division of The McGraw Hill Companies, 
Inc., which have rated the Bonds Aaa and AAA, respectively, on the understanding that the Bonds will be 
insured by MBIA upon their issuance.  The Bonds also have an underlying rating of Aa1 from Moody's and 
AA+ from Standard & Poor's.  No application for a rating has been made to any other rating agency.   

Each such rating reflects only the views of such rating agency.  Any explanation of the significance 
of the rating may only be obtained from such rating agency at Moody's Investors Service, Inc., 99 Church 
Street, New York, New York 10007, telephone (212) 553-0300, and Standard & Poor's Ratings Services, a 
division of The McGraw Hill Companies, Inc., 55 Water Street, New York, New York 10041, telephone 
(212) 438-2000, respectively. 

The School District furnished to the rating agencies certain information and materials, some of 
which may not have been included in this Official Statement, relating to the Bonds and the School District.  
Generally, rating agencies base their ratings on such information and materials, as well as investigation, 
studies and assumptions by the rating agencies.  Such ratings are not recommendations to buy, sell or hold 
the Bonds. 

The ratings assume, upon delivery of the Bonds, the issuance of the Policy by MBIA, a copy of 
which is attached to this Official Statement as APPENDIX H (see "MUNICIPAL BOND INSURANCE" 
herein).  Pursuant to the Policy, MBIA will insure the payment, when due, of principal of and interest on the 
Bonds, as described in this Official Statement. 

The ongoing stability of MBIA and MBIA's ability to pay principal of and interest on the Bonds, 
and otherwise to perform its obligation under the Policy, are the primary basis for the ratings assigned to the 
Bonds and the ultimate security for the payment of principal of and interest on the Bonds.  A decline in the 
financial condition of MBIA could have an adverse effect on the ratings and, consequently, on the market 
price of the Bonds. 

There can be no assurance that a rating, when assigned, will continue for any given period of time 
or that it will not be lowered or withdrawn entirely by a rating agency if, in its judgment, circumstances so 
warrant.  In addition, the School District currently expects to provide to the rating agencies (but assumes no 
obligation to furnish to the Underwriter or the holders from time to time of the Bonds) further information 
and materials that it or they may request.  The School District does not, however, obligate itself hereby to 
furnish such information and materials, and may issue unrated bonds and notes from time to time.  Failure 
by the School District to furnish such information and materials, or the issuance of unrated bonds or notes, 
may result in the suspension or withdrawal of a rating agency's rating on the Bonds.  Any lowering, 
suspension or withdrawal of such ratings may have an adverse effect on the marketability or market price of 
the Bonds. 
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LITIGATION 

Litigation Generally 

To the knowledge of the appropriate officials of the School District, no litigation or administrative 
action or proceeding is pending or threatened restraining or enjoining, or seeking to restrain or enjoin, the 
issuance and delivery of the Bonds, or the levy and collection of taxes to pay the debt service on the Bonds, 
or contesting or questioning the proceedings and authority under which the Bonds are to be authorized and 
are to be issued, sold, executed or delivered, or the validity of the Bonds.  A no-litigation certificate to such 
effect will be delivered to the Underwriter at the time of original delivery of the Bonds to the Underwriter. 

In common with other political subdivisions, the School District from time to time receives notices 
of claims for money damages.  In the opinion of School Board officials, any such claims outstanding, 
regardless of their merit, are not in excess of the School District's insurance coverage. 

The School District is a party to various legal proceedings seeking damages or injunctive relief and 
generally incidental to its operations.  These proceedings are unrelated to the Bonds or the security therefor. 

School Funding Litigation 

In 1991, a group of school districts joined together as the Ohio Coalition for Equity and 
Adequacy of School Funding (the "Coalition") to support five Ohio school districts that filed a lawsuit in 
Perry County, Ohio challenging State's school funding system.  The School District is not a member of 
the Coalition, which now numbers in excess of 500 Ohio school districts, and is represented by Bricker & 
Eckler LLP, which also represented the plaintiffs in the lawsuit.  On March 24, 1997, in DeRolph v. State 
of Ohio, the Supreme Court determined that Ohio's elementary and secondary public school financing 
system violates the Ohio Constitution's requirement that the State provide a "thorough and efficient 
system of common schools throughout the State," including in that ruling a determination that property 
taxes may be used as a part of a school funding solution, but can no longer be the primary means of 
financing schools.  In addition, the Supreme Court specifically found unconstitutional (i) the school 
district emergency school assistance loan program, (ii) the School Foundation Program pursuant to which 
Ohio school districts receive State funding for a substantial portion of operating revenues (see 
"FINANCES OF THE SCHOOL DISTRICT - School Foundation Program" in APPENDIX A hereto), 
and (iii) the State classroom facilities assistance program authorized by Revised Code Chapter 3318 (the 
"Classroom Facilities Act"), which provides State financial assistance for school facilities projects (see 
"THE DUBLIN CITY SCHOOL DISTRICT – General Information – State Classroom Facilities 
Assistance" in APPENDIX A hereto), but only to the extent that the program is underfunded. 

Through a series of subsequent rulings, the Supreme Court continued to hold that the mandate of 
the Ohio Constitution that the State provide a "thorough and efficient system of common schools 
throughout the State" had not yet been fulfilled.  However, on May 16, 2003, the Ohio Supreme Court 
effectively prohibited further judicial review by the Perry County Common Pleas Court of any remedy 
phase of the school funding litigation when it issued an opinion stating, among other things, that the "duty 
now lies with the General Assembly to remedy an educational system that has been found by the majority 
… to still be unconstitutional."  On October 20, 2003, the United States Supreme Court denied the 
plaintiffs' Petition for Writ of Certiorari, without opinion.  The plaintiffs in the DeRolph case are 
reportedly considering other judicial and non-judicial options to cause the State to implement educational 
funding reform, but at this time there are no pending cases with respect to this issue. 
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Throughout its rulings the Ohio Supreme Court did not specifically address, and did not hold as 
invalid: 

Voted bond issues (bonds and notes previously issued and bond issues that may be placed on the 
ballot in the future) and the debt service levy included within such voted authority. 
 
Unvoted bond issues (bonds and notes previously issued and future bond and note issues), issued 
for the purpose of constructing permanent improvements or capital facilities, and the debt service 
levy included within such authority. 
 
Voted levies (property taxes or income taxes).  The decisions did not address the current authority 
of school districts to levy and collect operating levies, and the decisions do not prevent school 
districts from approving additional levies. 

 
LEGAL MATTERS 

Legal matters incident to the issuance of the Bonds and with regard to the excludability from gross 
income for federal income tax purposes of the interest thereon (see "TAX MATTERS" herein) are subject to 
the approving opinion of Bricker & Eckler LLP, Bond Counsel to the School District.  A signed copy of that 
opinion will be delivered to the Underwriter at the time of original delivery, and a copy will be printed on 
the Bonds.  Assuming no change in applicable law prior to the date of delivery of such opinion, the opinion 
will be substantially in the form attached hereto as APPENDIX E.  The opinion will speak only as of its 
date, and subsequent distribution of it by recirculation of the Official Statement or otherwise shall create no 
implication that Bond Counsel has reviewed or expresses any opinion concerning any of the matters referred 
to in the opinion subsequent to the date thereof.  The School District will pay the cost of obtaining such 
opinion. 

While Bond Counsel has participated in the preparation of portions of this Official Statement, it has 
not been engaged to confirm or verify, and expresses and will express no opinion as to the accuracy, 
completeness or fairness of any of the statements in this Official Statement, including its appendices (other 
than APPENDIX E), or in any other reports, financial information, offering or disclosure documents or 
other information pertaining to the School District or the Bonds that may be prepared or made available by 
the School District or others to the holders of the Bonds or others. 

TAX MATTERS 

General 

In the opinion of Bricker & Eckler LLP, Bond Counsel, under existing law interest on the Bonds is 
excluded from gross income for federal income tax purposes under Section 103(a) of the Code, and is not 
treated as an item of tax preference under Section 57 of the Code for purposes of the alternative minimum 
tax imposed on individuals and corporations; it should be noted, however, that for the purpose of computing 
the alternative minimum tax imposed on corporations (as defined for federal income tax purposes), such 
interest is taken into account in determining adjusted current earnings.  Further, the Bonds are not "private 
activity bonds" as defined in Section 141(a) of the Code. 

The Bonds, the interest on the Bonds and the transfer, and any profit made on the sale or other 
disposition, of the Bonds are exempt from taxes levied by the State and its political subdivisions.  For 
purposes of this paragraph, "taxes" means any direct or indirect taxes, including income, ad valorem, 
transfer, excise taxes, commercial activities tax and the corporate franchise tax measured by net income of a 
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corporation, but "taxes" does not mean or include: (i) the corporate franchise tax measured by net worth of a 
corporation; (ii) the estate tax; (iii) the taxes levied on insurance companies and dealers in intangibles 
pursuant to Chapter 5725 of the Revised Code; and (iv) the tax on shares of and capital employed by dealers 
in intangibles pursuant to Section 5707.03 of the Revised Code. Bond Counsel will express no opinion and 
make no representation regarding other federal, state or local income tax consequences resulting from the 
receipt or accrual of interest on the Bonds. 

On May 21, 2007, the United States Supreme Court agreed to review Davis v. Kentucky 
Department of Revenue of the Finance and Admin. Cabinet.  In Davis, the Kentucky Court of Appeals 
held that Kentucky's exemption from taxation of interest on bonds issued by Kentucky or its political 
subdivisions and its taxation of interest on bonds issued by other states or their political subdivisions 
discriminates against interstate commerce in violation of the Commerce Clause of the United States 
Constitution.  It is not possible to predict how the United States Supreme Court will decide the Davis 
case.  If the United States Supreme Court affirms the Davis decision, among other possibilities, the State 
of Ohio could repeal the tax exemption for interest or other income on bonds issued by the State and its 
political subdivisions, or exempt from taxation interest or other income on bonds issued by other states 
and their political subdivisions.  Either of such actions, if taken by the State of Ohio, could affect the 
market value of the Bonds. 

The opinion on tax matters will be based on and will assume the accuracy of certain representations 
and certifications made by the Board and others, and the compliance with certain covenants of the School 
District, to be contained in the transcript of proceedings and which are intended to evidence and assure the 
foregoing, including that the Bonds are and will remain obligations the interest on which is excluded from 
gross income for federal income tax purposes.  Bond Counsel has not and will not independently verify the 
accuracy of such certifications and representations. 

The School District has not designated the Bonds as "qualified tax exempt obligations" as defined 
in Section 265(b)(3) of the Code.   

The Code prescribes a number of qualifications and conditions for the interest on state and local 
government obligations to be and remain excluded from gross income for federal income tax purposes, 
some of which, including provisions for the rebate by the School District of certain investment earnings to 
the federal government, require future or continued compliance after issuance of the obligations in order for 
the interest to be and continue to be so excluded from the date of issuance.  Noncompliance with these 
requirements could cause the interest on the Bonds to be included in gross income for federal income tax 
purposes and thus to be subject to regular federal income tax retroactively to the date of their issuance.  The 
School District covenants in the Bond Resolution to take such actions that may be required of it for the 
interest on the Bonds to be and remain excluded from gross income for federal income tax purposes, and not 
to take any actions that would adversely affect that exclusion. 

Under the Code, interest on the Bonds may be subject to a branch profits tax imposed on certain 
foreign corporations doing business in the United States of America and a tax imposed on excess net passive 
income of certain S corporations.  Under the Code, the exclusion of interest from gross income for federal 
income tax purposes can have certain adverse federal income tax consequences on items of income or 
deductions for certain taxpayers, including among them financial institutions, certain insurance companies, 
recipients of Social Security and Railroad Retirement benefits, and those that are deemed to incur or 
continue indebtedness to acquire or carry tax-exempt obligations and individuals otherwise eligible for the 
earned income credit.  The applicability and extent of these or other tax consequences will depend upon the 
particular tax status or other items of income and expenses of the holders of the Bonds.  Bond Counsel will 
express no opinion and make no representation regarding such consequences. 
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Original Issue Discount 

Certain of the Bonds may be sold to the public at a price of less than 100% of their face amount 
(such Bonds are hereinafter referred to as the "Discount Bonds").  The following information, which has not 
been included in the opinion of Bond Counsel, may be helpful to prospective purchasers of the Discount 
Bonds. 

Under present federal income tax law, original issue discount (i.e., the difference between the issue 
price, as hereinafter defined, of a Discount Bond and the stated redemption price at maturity of such 
Discount Bond) is treated as accruing ("accreted") over the term of such Discount Bond for purposes of 
determining the adjusted basis for federal income tax purposes of the holder of the Discount Bond but is not 
included in such holder's gross income for federal income tax purposes.  Consequently, a purchaser who 
buys a Discount Bond in the initial offering at the offering price at which a substantial amount of the 
Discount Bonds were sold to the public (the "issue price") and holds such Discount Bond to its maturity 
would not realize any gain or loss for federal income tax purposes upon payment of the stated redemption 
price of that Discount Bond at maturity. 

In general, the amount of original issue discount which is to be accreted in each "accretion period" 
will equal (i) the issue price of that Discount Bond, increased by the amount of original issue discount which 
has been accreted in all prior accretion periods, multiplied by (ii) the initial offering yield of that Discount 
Bond reflected on the cover page of this Official Statement (determined on the basis of compounding at the 
close of each accretion period and properly adjusted for the length of the accretion period), minus, with 
respect to the Bonds, interest actually paid during such accretion period.  For these purposes, "accretion 
period" means a six-month period (or shorter period from the date the Discount Bond was issued) which 
ends on a day in the calendar year corresponding to the maturity date of that Discount Bond or the date six 
months before such maturity date.  The amount of original issue discount so accreted in a particular 
accretion period will be considered to accrete ratably on each day of the accretion period. 

Amortizable Bond Premium 

The initial public offering price of certain of the Bonds may be greater than the principal amount 
payable at maturity or earlier call date (the "Premium Bonds").  As a result, the Premium Bonds will be 
considered to be issuable with amortizable bond premium (the "Bond Premium").  A taxpayer who 
acquires a Premium Bond in the initial public offering will be required to adjust his or her basis in the 
Premium Bond downward as a result of the amortization of the Bond Premium, pursuant to Section 
1016(a)(5) of the Code.  The amount of amortizable Bond Premium will be computed on the basis of the 
taxpayer's yield to maturity with compounding at the end of each accrual period.  Rules for determining 
(i) the amount of amortizable Bond Premium and (ii) the amount amortizable in a particular year are set 
forth at Section 171(b) of the Code.  No income tax deduction for the amount of amortizable Bond 
Premium will be allowed pursuant in Section 171(a)(2) of the Code.  The amortization of Bond Premium 
may be taken into account as a reduction in the amount of tax-exempt income for purposes of determining 
other tax consequences of owning the Premium Bonds.  A purchaser of a Premium Bond at its issue price 
in the initial public offering who holds that Bond to maturity will realize no gain or loss upon the 
retirement of that Bond.  Special rules governing the treatment of Bond Premium, which are applicable to 
dealers in tax-exempt securities, are found at Section 75 of the Code. 
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PROSPECTIVE PURCHASERS OF THE DISCOUNT OR PREMIUM BONDS SHOULD 
CONSULT THEIR OWN TAX ADVISORS AS TO THE TAX CONSEQUENCES OF THE 
PURCHASE, SALE, TRANSFER, REDEMPTION, PAYMENT, OR OTHER DISPOSITION OF THE 
DISCOUNT OR PREMIUM BONDS, INCLUDING, WITHOUT LIMITATION, MODIFICATIONS 
TO THE METHOD FOR ACCRETING ORIGINAL ISSUE DISCOUNT OR AMORTIZING 
PREMIUM FOR CERTAIN SUBSEQUENT PURCHASERS, AND INCLUDING THE EFFECT OF 
ANY APPLICABLE STATE OR LOCAL INCOME TAX LAWS. 

VERIFICATION OF ARITHMETICAL AND MATHEMATICAL COMPUTATIONS 

Upon delivery of the Bonds, Causey Demgen & Moore Inc., certified public accountants 
(the "Verification Agent") will deliver reports on the arithmetical accuracy of certain computations 
contained in schedules provided to them by the Underwriter on behalf of the School District relating to (a) 
computation of forecasted receipts of principal and interest on the securities held in the Escrow Fund to 
refund the Refunded Bonds and (b) computation of the yields on the Bonds and the securities held in the 
Escrow Fund to refund the Refunded Bonds. 

Such computations will be based solely on assumptions and information supplied by the 
Underwriter on behalf of the School District, and the Verification Agent has restricted its procedures to 
examining the arithmetical accuracy of certain computations and has not made any study or evaluation of 
the assumptions and information on which such computations are based.  Accordingly, the Verification 
Agent has not expressed an opinion on the data used, the reasonableness of the assumptions, or the ability to 
achieve the forecasted outcome. 

TRANSCRIPT AND CLOSING DOCUMENTS 

A complete transcript of proceedings for the Bonds, including an appropriate no-litigation 
certificate (described above under "LITIGATION"), will be delivered by the School District when the 
Bonds are delivered by the School District to the Underwriter.  The School District will at that time also 
provide to the Underwriter a certificate of the Treasurer of the School District, in the form attached hereto as 
APPENDIX F, addressed to the Underwriter relating to the accuracy and completeness of this Official 
Statement. 

CONTINUING DISCLOSURE 

 The School District has agreed for the benefit of the holders and beneficial owners of the Bonds 
to provide annual financial and operating information in its Annual Report, not later than February 1 of 
each year, and to provide notices of certain events, if material.  Concurrently with the delivery of the 
Bonds, the School District will deliver a certificate of the Treasurer of the School District, in the form 
attached hereto as APPENDIX G, describing the nature of the information to be provided, the persons and 
entities to whom such information will be provided and the times at which such information will be 
provided.  The School District's failure to comply with any undertaking contained in such certificate will 
not constitute an event of default under the Bonds.  The School District has never failed to comply in all 
material respects with the undertakings contained in continuing disclosure certificates delivered by the 
School District in connection with notes or bonds heretofore offered by the School District. 
 
 The Continuing Disclosure Certificate (APPENDIX G) is being executed by the School District 
to assist the Underwriter in complying with Rule 15c2-12(b)(5) adopted by the Securities and Exchange 
Commission.  Specifically, the School District agrees to provide the Annual Report to each National 
Repository, if required, and the State Information Depository, and to provide notice of the enumerated 
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events to each National Repository or the Municipal Securities Rule Making Board, and to the State 
Information Depository. 
 

CONCLUDING STATEMENT 

 To the extent that any statements made in this Official Statement involve matters of opinion or 
estimates, whether or not expressly stated to be such, they are made as such and not as representations of 
fact or certainty, and no representation is made that any of such statements will be realized.  Information 
herein has been derived by the School District from official and other sources and is believed by the 
School District to be reliable, but information other than that obtained from official records of the School 
District has not been independently confirmed or verified by the School District and its accuracy is not 
guaranteed. 
 
 Neither this Official Statement nor any statement which may have been made orally or in writing is 
to be construed as or as part of a contract with the original purchasers or holders of the Bonds. 

This Official Statement has been duly prepared and delivered by the School District, and executed 
for and on behalf of the School District by the Board President and Treasurer. 

DUBLIN CITY SCHOOL DISTRICT 
FRANKLIN, DELAWARE AND UNION COUNTIES, OHIO 
 
 
 
By:/s/  Christopher Valentine   
 Board President 
 
 
 
By:/s/ Steve Osborne   
 Treasurer 
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 APPENDIX A 
 

THE DUBLIN CITY SCHOOL DISTRICT 

General Information 

 The School District serves an area of approximately 49 square miles in and around the City of 
Dublin, Ohio (the "City").  The School District is located in Franklin, Delaware and Union Counties, 
approximately sixteen miles north and northwest of downtown Columbus, the state capital.  The City is a 
rapidly growing suburb of Columbus.  Founded in the early 1800's, and until recently a farming community, 
the historic village was elevated to city status in September 1987, and it now contains several middle and 
upper income residential areas as well as considerable new commercial and industrial development.  The 
City's official population in 1970 was 671 residents.  According to an OMAC estimate, the School District's 
population was 68,000 in 2003. 
 
 The City is easily reachable from most other portions of the Greater Columbus area and hence has 
become attractive to both businesses and homeowners.  Three direct I-270 interchanges provide convenient 
entry to all parts of the City while State Route 161 and U.S. 33 enter the City from the east and west. 
 
 The School District has an enrollment of over 13,000 students in grades kindergarten through 
twelve. The School District's facilities include 12 elementary schools, four middle schools, and three high 
schools.  The School District offers a comprehensive and advanced curriculum and a wide selection of 
extracurricular activities at all levels. 
 

[Balance of Page Intentionally Left Blank] 
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 According to information supplied by OMAC, the School District contains portions of the assessed 
valuation of other subdivisions, as shown below: 
   Percent of the 
  Percent of School District's 
  Subdivision's Assessed Valuation 
  Assessed Valuation Within the 
 Subdivision Within the School District Subdivision 
 
Counties 
Delaware County  6.50% 13.37% 
Franklin County 8.31 83.09 
Union County 9.42 3.53 
 
Other Jurisdictions 
City of Dublin 92.40% 61.17% 
City of Columbus 5.01 29.40 
City of Hilliard 0.27 0.08 
City of Upper Arlington 0.28 0.22 
Village of Shawnee Hills 100.00 0.90 
Concord Township 38.82 5.00 
Jerome Township 34.17 2.22 
Norwich Township 0.77 0.20 
Perry Township 8.46 0.53 
Washington Township 91.10 0.28 
Cent. Ohio Joint Vocational School Dist. 45.30 ---  
Central Ohio Transit Authority Misc. 8.71 --- 
Columbus Metro. Library Misc. 11.83 --- 
Delaware County 911 Misc. 3.41 --- 
Delaware County Library Misc. 8.66 --- 
Delaware Cty. Health Misc. 3.41 --- 
Delaware-Morrow Cty. Health Dist. Misc. 5.89 --- 
Jerome Fire District Misc. 36.49 --- 
Metro. Columbus-Frank. Cty. P/D Misc. 8.31 --- 
Preserv. P/D Delaware Cty. Misc. 6.50 --- 
Rickenbacker P/A Misc. 8.31 --- 
Solid Waste Authority Central Ohio Misc. 8.90 --- 
Union County Health District Misc. 5.13 --- 
Upper Arlington Library Misc. 0.28 --- 
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Map of Geographic Area 
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School District Boundaries 

 
* Shaded area indicates the city of Dublin. 
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Win-Win Agreement 

In 1955, Ohio law governing school district territory transfers was changed to eliminate the 
previously existing requirement that school district territory transfers automatically follow municipal 
annexations.  Over time in Central Ohio, this resulted in significant amounts of land being in a "common 
area" (in the City of Columbus for municipal purposes, but in suburban school districts for educational 
purposes).  In 1986, Ohio law was again changed to permit negotiated agreements regarding transfers of 
school district territory following municipal annexations, when at least one urban school district is involved. 

The agreement for Central Ohio (commonly referred to as the "Win-Win Agreement") includes 
the following school districts that have territory in the City of Columbus:  Columbus, Canal Winchester, 
Dublin, Gahanna-Jefferson, Groveport Madison, Hamilton, Hilliard, New Albany Plain, South-Western, 
Westerville and Worthington*.  The Win-Win Agreement contains the following key provisions: 

(1) Existing "common area" will remain permanently in the suburban school districts; 

(2) Unincorporated land located in suburban school districts which may be annexed to the 
City of Columbus will, with a few exceptions, be automatically transferred to the Columbus City School 
District; and 

(3) Property taxes resulting from construction of new commercial and industrial property 
in the "common area" will be shared on an equal basis between the suburban school districts and the 
Columbus City School District. 

For detailed information regarding the percentages of the assessed valuation of the School District 
in overlapping political subdivisions, see "THE DUBLIN CITY SCHOOL DISTRICT – General 
Information" and "SCHOOL DISTRICT DEBT AND DEBT LIMITATIONS – Overlapping Subdivision 
Indebtedness" herein. 

Principal Officials 

The legislative power of the School District is vested in the Board, consisting of five members 
elected at large for staggered four-year terms.  The Board meets regularly on the second and fourth 
Tuesdays of each month.  At the first meeting of each year, the Board elects one of its members as president 
and one as vice-president, each to serve as such for one year. 

The elected officials of the School District and some of its appointed officers are: 

 
Name 

 
Office 

 
Date Term Expires 

Beginning of Tenure 
in Position 

Christopher Valentine Board President December 31, 2007 January 1, 2004 
Gwen Callender Board Vice-President December 31, 2009 January 1, 2006 
Stu Harris Board Member December 31, 2009 January 1, 2006 
Mark Holderman Board Member December 31, 2007 January 1, 2004 
Lynn May Board Member December 31, 2009 January 1, 2006 
David Axner, Ed.D. Superintendent Contract August 1, 2007 
Steve Osborne Treasurer Contract August 1, 2007 

                                                 
* The Worthington City School District is a party to the collaborative provisions, but not the territorial provisions, of 
the Win-Win Agreement. 

mailto:axner_david@mail.dublin.k12.oh.us
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School District Employees 

For the 2006-07 school year, the School District has 575 non-certificated employees, 1,099 
certificated full-time teaching personnel, and 56 administrative employees.  The School District anticipates 
that these totals will increase with its projected increases in student enrollment.  In the opinion of School 
District officials, labor relations are good. 

Certified Staff 

The teaching or certified staff is represented by the Dublin Educators' Association (D.E.A.) which is 
affiliated with the Ohio Education Association (O.E.A.), and the National Education Association (N.E.A.).  
The Board has bargained with the D.E.A. since 1986.  On May 24, 2005, the Board and the D.E.A. signed a 
3-year agreement effective August 1, 2005.  The settlement granted the certified staff an annual salary 
increase averaging 3.25 percent. 

Classified Staff 

In 2005, the Board entered into a 3-year agreement effective July 1, 2005, with the Dublin Support 
Association, a group affiliated with the Ohio Association of Public School Employees (O.A.P.S.E.).  The 
settlement granted the classified staff an annual salary increase averaging 3.25 percent.   

Pension Obligations 

Present and retired employees of the School District are covered under two statewide public 
retirement (including disability retirement) systems.  The State Teachers Retirement System (the "STRS") is 
applicable to all teachers, principals, supervisors and administrators employed by the School District who 
are required to hold a certificate issued by the Department pursuant to the Revised Code.  Other eligible 
employees are covered by the School Employees Retirement System (the "SERS").  Pursuant to federal law, 
all School District employees hired after March 31, 1986 are required to participate in the federal Medicare 
program which currently requires employee and employer contributions each equal to 1.45 percent of the 
employee's wages subject to the FICA wage limit.  Otherwise, School District employees are not presently 
covered under the Federal Social Security Act. 

STRS and SERS are not presently subject to the funding and vesting requirements of the Federal 
Employee Retirement Income Security Act of 1974. 

Both STRS and SERS were created by and operate pursuant to Ohio law.  The General Assembly 
could determine to amend the format of either system and could revise rates or methods of contribution to 
be made by the School District into the pension funds and revise benefits or benefits levels. 

[Balance of Page Intentionally Left Blank] 
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School District Facilities 

 The School District presently operates the following schools: 
 

 
Name of Building 

 
Grades Housed

 
Enrollment* 

 
Capacity 

Pupil/Teacher 
Ratio 

Year Building 
Completed 

      
Indian Run Elementary K-5 581 575 16.4 1960 
Deer Run Elementary K-5 392 400 19.6 1980 
Olde Sawmill Elementary K-5 388 400 15.8 1981 
Riverside Elementary K-5 445 400 18.5 1984 
Scottish Corners Elementary K-5 580 550 17.6 1987 
Thomas Elementary Pre-K-5 532 550 17.2 1988 
Wyandot Elementary Pre-K-5 562 550 17.6 1988 
Chapman Elementary Pre-K-5 547 550 18.2 1989 
Wright Elementary Pre-K-5 473 550 16.0 1989 
Bailey Elementary Pre-K-5 539 550 17.7 1996 
Pinney Elementary Pre-K-5 710 550 20.5 2002 
Glacier Ridge Elementary K-5 362 550 20.1 2006 
Sells Middle School 6-8 761 1,000 14.8 1985 
Davis Middle School 6-8 779 800 15.9 1988 
Grizzell Middle School 6-8 794 800 15.4 1994 
Karrer Middle School 6-8 798 800 14.8 1999 
Dublin Coffman High School 9-12 1,643 1,750 15.8 1971 
Dublin Scioto High School 9-12 1,152 1,200 13.5 1995 
Jerome High School 9-12 1,188 1,200 14.0 2004 
      
 Total 13,226 13,725   

   
 

* Data as of January 2007. 
 
 

[Balance of Page Intentionally Left Blank] 
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Enrollment - Actual and Projected 

Enrollment increases are projected to continue during the next 10 years, thus creating the need for 
additional and improved school facilities. 

 The enrollments for past school years, together with projected enrollments for future school years, 
are shown below:  

Enrollment By School Year 
 
Grade 2001-02 2002-03 2003-04 2004-05 2005-06 2006-07 2007-08* 2008-09* 2009-10* 2010-11* 2011-12*

Pre-K 102 112 97 89 95 126 120 120 120 120 120 

K 829 792 870 872 826 887 894 904 923 927 927 

1 971 915 947 1,052 1,006 944 1,034 1,048 1,058 1,077 1,081 

2 917 986 942 939 1,074 1,032 954 1,054 1,068 1,078 1,097 

3 894 914 1,004 956 958 1,118 1,049 979 1,079 1,093 1,103 

4 953 909 964 1,008 987 996 1,147 1,078 1,008 1,108 1,122 

5 1,012 957 944 989 1,021 1,008 1,006 1,170 1,101 1,031 1,131 

6 962 1,008 957 979 984 1,065 1,027 1,026 1,190 1,121 1,051 

7 925 981 1,036 987 1,014 1,015 1,089 1,053 1,052 1,216 1,147 

8 941 916 989 1,051 980 1,052 1,023 1,106 1,070 1,069 1,233 

9 936 987 943 1,024 1,107 1,013 1,087 1,062 1,145 1,109 1,108 

10 867 889 938 912 1,003 1,068 991 1,054 1,029 1,112 1,076 

11 821 828 855 895 878 950 1,038 951 1,014 989 1,072 

12 790 819 829 878 914 890 979 1,058 971 1,034 1,009 

JVS 35 34 38 49 47 62 62 62 62 62 62 

Totals: 11,955 12,047 12,353 12,680 12,894 13,226 13,500 13,725 13,890 14,146 14,339 

* Projected. 
 
State Classroom Facilities Assistance 

 Revised Code Chapter 3318 establishes the Ohio School Facilities Commission (the 
"Commission") to administer the provision of financial assistance to Ohio school districts for the 
acquisition or construction of classroom facilities in accordance with Chapter 3318.  Chapter 3318 
provides for several different school facilities assistance programs involving financial assistance from the 
State.  These programs include the Classroom Facilities Assistance Program, the Exceptional Needs 
School Facilities Assistance Program, and the Expedited Local Partnership Program.  Each of these 
programs provides state funding for all or a portion of qualifying school facilities projects based on 
financial tests, inadequate facilities, or a combination of the two.  Participation in these programs also 
requires the school district to commit to adhere to Commission requirements as to how the projects are 
undertaken.  The School District is not currently participating in any of these programs. 
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No Child Left Behind Act 

 School Choice 
 
 The No Child Left Behind Act (the "NCLB") enacted by Congress in 2001, made wide-ranging 
changes to a number of federal laws relating to elementary and secondary education, and greatly 
expanded the role of the federal government in American public education generally.  While the NCLB 
provides higher levels of federal funding for most existing programs, certain of its provisions are likely to 
result in higher operating costs for K-12 schools.  Most notable among these are the so-called "school 
choice" provisions and the provisions mandating higher levels of attained education for teachers and other 
instructional personnel. 
 
 The NCLB creates a federal "school choice" option for the parents of children enrolled in schools 
which have failed to satisfy certain federally-mandated standards for school improvement.*   Schools 
which have failed to meet the goals required for adequate yearly progress ("AYP")** for two consecutive 
school years or more are required to offer a "school choice" option to students no later than the first day 
of the next ensuing school year.  Students availing themselves of this "school choice" option must be 
allowed to enroll in another public school within the school district, which may include a community 
school (Ohio's term for charter schools) that has not been identified for improvement.  Transportation to 
the "school of choice" must also be provided on the same basis that transportation is provided to other 
students at the same grade level and distance from school. If, in a particular school district, there are no 
schools eligible for transfer because all the schools have repeatedly failed to make AYP, the school 
district must attempt to secure a "cooperative agreement" with another school district to allow attendance 
at an eligible school (or schools) in such other school district. 
 
 In addition to the above, NCLB creates a separate "school choice" option for the parents of 
children enrolled in schools which have been determined to be "unsafe."  Under this option, a child who is 
enrolled in a "persistently dangerous school" or who has himself been the victim of a violent criminal 
offense on school grounds must be given the opportunity to attend another public school within the 
district, which may be a public community school.  Transportation to the "school of choice" must be 
provided. 
 
 It is difficult to assess the extent to which the "school choice" requirements of NCLB will add to 
overall school district costs because Ohio law already mandates school choice (called "open enrollment") 
within each school district.  It would appear likely, however, that the burdens of the "school choice" 
options described above will fall more heavily on urban school districts, and that the overall costs of 
"school choice" as mandated by NCLB will exceed existing costs associated with intradistrict "open 
enrollment." 
 
 Increased Training for Instructional Personnel 
 
 The NCLB declares that all newly hired Title I teachers must be "highly qualified" and that every 
school district receiving Title I funds must develop a plan to ensure that all teachers in the school district 

                                                 
* As with most NCLB provisions, this "school choice" option applies to those schools receiving "Title I" funds.  
"Title I" is a shorthand term commonly used to refer to Title I of the Elementary and Secondary Education Act of 
1965 (ESEA), codified at 20 USC §6301 et seq. 
** Each state is required to develop its own definition of AYP and incorporate that definition in its State plan.  
20 USC §6311.  Ohio has established its "baseline" and annual yearly goals for AYP, which have been approved by 
the U.S. Department of Education. 
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(not just Title I teachers) are "highly qualified" by the end of the 2005-06 school year.  "Highly qualified" 
means, at a minimum, that the teacher has obtained full state certification or licensure, as opposed to 
certification or licensure which is of a temporary or conditional nature.  This certification or licensure 
may be one of the "alternative" forms provided by State law, as long as its issuance is not of a temporary 
or conditional nature.  For elementary teachers new to the profession, "highly qualified" also means that 
the teacher holds at least a bachelor's degree and has demonstrated, by passing a rigorous State test, 
subject knowledge and teaching skills in reading, writing, mathematics, and other areas of the basic 
elementary school curriculum.  For a middle or secondary school teacher new to the profession, "highly 
qualified" means at least a master's degree and a demonstrated high level of competency in each academic 
subject taught, which may be evidenced by (a) passing a rigorous State test in each academic subject area 
or (b) an academic major, a graduate degree, or equivalent coursework in each academic subject taught, 
or advanced certification or credentialing. 
 
 Educational aides working in Title I programs, who are considered "paraprofessionals" under 
NCLB, must also meet more stringent training standards.  These new standards (which are already fully 
applicable) require that each educational assistant must have (a) completed at least two years of study at 
an institute of higher education, (b) obtained an associate's (or higher) degree, or (c) met a rigorous 
standard of quality and demonstrated, through a formal state or local academic assessment, knowledge of, 
and the ability to assist in the instruction of reading, writing, and mathematics (or readiness for these 
subjects, as appropriate).  Each educational assistant must also possess a high school diploma or its 
recognized equivalent. 
 
McKinney Act (Homeless Student Education) 

 Under the McKinney-Vento Homeless Assistance Act of 1987 (the "McKinney Act"), federal 
grant funding is distributed among the 50 states to support a wide variety of programs for homeless 
persons and families.  Among the many grants distributed under the McKinney Act are grants made to 
state educational agencies for the purpose of ensuring that homeless children have access to the same free 
appropriate public education as other children.*  The State, in order to qualify for these grants, must agree 
to certain conditions, including the modification of its laws if necessary, to remove barriers to the 
education of homeless children.  For example, Ohio has amended its laws to allow homeless children to 
attend school either in their "school of origin" (the school district in which they resided at the time they 
became homeless) or their "school of residence" (the school district in which they now maintain a 
temporary residence). 
 
 Amendments to the McKinney Act in 2001 (enacted as part of the NCLB) imposed new 
transportation requirements that may result in additional costs for school districts.  Under the McKinney 
Act as amended, a school district must provide transportation back to a homeless child's "school of 
origin" (assuming the family wishes the child to continue at such school) regardless of where the child is 
currently living within the school district.  (This may or may not result in additional transportation costs, 
depending on local attendance policies and the configuration of attendance zones within the school 
district.)  In addition, the McKinney Act as amended requires that transportation to the "school of choice" 
continue without interruption when a homeless child is required to leave his or her current living 
arrangements in the school district and begins living in another school district.  In such circumstance, the 
school district of origin and the school district of residence are required to negotiate the apportionment of 
costs and responsibility for the transportation.  If no agreement can be reached, the costs of transportation 
must be shared equally. 

 
* Based upon public information supplied by the United States Department of Education, the amount available for 
such grants in fiscal year 2002 is $50,000,000. 
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Performance Standards 

According to the Department, the Local Report Card acts as a catalyst for analysis of school 
improvement and excellence by reporting on the performance of school districts.  These reports present 
yearly statistics about each school district and the State as a whole.  The information presented includes 
graduation rates, student population by gender and ethnicity, school district finances, and test results by 
grade, subject, gender and ethnicity. 

Ohio's report cards have been revised to include NCLB requirements, such as full building-level 
accountability, AYP, and separate data reporting for students with disabilities and limited English 
proficient students.  State indicators are shown in the table below.  The following chart shows the 
performance of the School District relative to those standards.  Any results at and above the State standard 
are shown in bold. 

2006-2007 Results 
 Minimum 

State 
Performance 

Standard 

 
 

School 
District 

   
Minimum State 

Performance 
Standard 

 
 

School 
District 

3rd Grade Achievement     8th Grade Achievement   
1. Reading 75% 91.4%  15. Reading 75% 92.8% 
2. Mathematics 75 93.7  16. Mathematics 75 88.6 
    17. Science 75 82.7 
4th Grade Achievement    18. Social Studies 75 71.1 
3. Reading 75% 91.6%     
4. Writing 75 88.4  10th Grade Ohio Graduation Test   
5. Mathematics 75 91.4  19. Reading 75% 95.6% 
    20. Mathematics 75 93.3 
5th Grade Achievement    21. Writing 75 96.4 
6. Reading 75% 92.5%  22. Science 75 88.4 
7. Mathematics 75 79.8  23. Social Studies 75 91.1 
8. Science 75 84.9     
9. Social Studies 75 77.9  11th Grade Ohio Graduation Test   
    24. Reading 85% 98.0% 
6th Grade Achievement    25. Mathematics 85 96.7 
10. Reading 75% 91.5%  26. Writing 85 98.4 
11. Mathematics 75 89.3  27. Science 85 94.9 
    28. Social Studies 85 96.6 
7th Grade Achievement       
12. Reading 75% 91.5%  29. Student Attendance Rate 93% 95.9% 
13. Mathematics 75 88.4     
14. Writing 75 93.4  30. Graduation Rate 1 90% 96.4% 

1 2005-2006 Graduation Rate 

The 2006-2007 designations are determined as follows: 

 Excellent:  School districts met 29 or 30 indicators or 100 to 120 on the 
    Performance Index (PI). 
 Effective:  School districts met 23 to 28 indicators or 90 to 99.9 on the PI. 
 Continuous Improvement:  School districts met 15 to 22 performance indicators 
    or 80 to 89.9 on the PI or met AYP. 
 Academic Watch:  School districts met 10 to 14 performance indicators 
    or 70 to 79.9 on the PI and have missed AYP. 
 Academic Emergency:  School districts met 9 or fewer performance indicators, 
    scored less than 70 on the PI and have missed AYP. 

The School District met 29 of the 30 State standards.  The School District's rating is 
Excellent. 
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2006-2007 State Rating Definitions 

The Local Report Cards for the 2006-2007 school year show the progress of school districts using 
four measures of performance.  The combination of the four measures described below is the basis for 
assigning State designations to school districts, buildings and community schools.  The Performance 
Index and Growth Calculation recognize the achievement levels of students, as well as progress over 
time. 

1.  State Indicators (SI):  A school district meets SI by reaching a minimum requirement for the 
percentage of students at or above the proficient level on third-, fourth-, fifth-, sixth-, seventh-, eighth-, 
tenth- and eleventh-grade tests.  The two non-test indicators with minimum requirements are graduation 
and attendance rates. 

2.  Performance Index (PI):  This measure rewards the achievement of every tested student, not 
just those who score proficient or higher.  School districts earn points based on how well each student 
does on all tested subjects in grades 3-8 and the 10th Grade Ohio Graduation Test.  Students who are not 
tested earn zero points. 

The School District's PI Score is 103.7. 

3.  Growth Calculation:  The growth calculation rewards Academic Watch and Academic 
Emergency school districts that have made strong overall improvement.  A school district improving its 
Performance Index by at least 10 points over two years can move up one designation, but no higher than 
Continuous Improvement.  For this to occur, the school district's PI has to increase in each of the previous 
two years, and the most recent score has to be at least three points higher than the previous year. 

4.  AYP:  The goal of the Department is for all students to reach the proficient level in reading 
and mathematics by 2013-2014.  Until then, yearly goals are set requiring a specific percentage of 
students in 10 student groups, such as African American, Hispanic and White students, to reach 
proficiency in these subjects.  For the school district to meet AYP, goals for each student group must be 
met.  If any goal is missed, the school district does not meet AYP for the year. 

As of July 1, 2007, the State Superintendent of Public Instruction is required to establish an 
independent Academic Distress Commission ("ADC") for any Academic Emergency school district that 
fails to meet AYP goals for four or more consecutive years.  An ADC may exercise extraordinary 
authority over school district operations pursuant to Revised Code Section 3302.10, including the power 
to reassign or terminate administrators, override collective bargaining agreements and adopt a budget for 
school district expenditures. 

The School District did not meet its AYP. 

The designations are determined by: 

 (1) AYP status for the year and the  
 (2) Higher category of the number of state indicators met or the performance index score. 

A school that meets AYP can be designated no lower than Continuous Improvement.  An 
Excellent or Effective school district that does not meet AYP goals for more than two years in more than 
one student group can be rated no higher than Continuous Improvement. 
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An Academic Watch or Emergency school district moves up one designation by improving the 
PI score over time.  An improvement of 10 points in two years with at least three points coming in the 
most recent year moves a school district up one designation in the current year. 

A school district that is not classified as an Excellent or Effective District must adopt a three-year 
comprehensive continuous improvement plan containing an analysis of its failure to meet the State 
performance standards and specifying the strategies and resources the school district will use to address 
the problem. 

The following information has been supplied by the Department, covering the School District's 
position among all the school districts of the State with respect to certain revenue factors as follows: 

School District, Student and Staff Information 

2006-2007 
 School District State Results 
   
School District Graduation Rate (%) 1 97.6% 86.1% 
Core Academic Subject Elementary and Secondary School Classes NOT Taught by  
   Highly Qualified Teachers (%) 

 
0.1% 

 
3.5% 

Core Academic Subject Elementary and Secondary School Classes Taught by  
   Properly Certified/Licensed Teachers (%)  

 
98.6% 

 
98.7% 

Core Academic Subject Elementary and Secondary School Classes Taught by  
   Teachers with Temporary, Conditional or Long-Term Substitute Certification/ 
   Licensure (%)  

 
 

0.1% 

 
 

0.1% 
___________ 
1 2005-2006 Graduation Rate 

  

 
Per Pupil Expenditures and Revenues 

2005-2006 

 

School District Expenditures  School District Sources of Revenue* 

Instruction  $6,067 Local Funds 77.6% 

Building Operations 2,485 State Funds 19.5 

Administration 990 Federal Funds 2.9 

Pupil Support 1,457  

Staff Support  540 

Total Spending Per Pupil $11,539 

 
* Source: School District 
 
 Additional information can be obtained from the Department's website: www.ode.state.oh.us.  The 
School District makes no representation as to the foregoing and the accuracy of the information contained at 
such website. 



 

 A-14

Comparative Position of the School District 

The following table sets forth additional teacher statistics, as well as information illustrating certain 
educational programming in the School District compared to state and national averages: 

 School District State Average National Average 

 
Starting Teacher Salary 

 
$36,037(3) 

 
$28,671(1) 

 
$31,704(1) 

% Teachers With At 
Least Ten Years 
Experience 

 
54.20% 

 
59.06%(2) 

 
62.60%(2) 

ACT Score Composite 
(2006 Graduating 
Seniors) 

 
 

24.0 

 
 

21.5 

 
 

21.1 

SAT Score Composite 
(2006 Graduating 
Seniors)(4) 
  Critical Reading 
  Mathematics 
  Writing 

 
 
 

547 
583 
536 

 
 
 

535 
544 
521 

 
 
 

503 
518  
497 

 

(1)  State average from Department, 2004-2005. 
National average from American Federation of Teachers, AFL-CIO, 2003-2004. 

 (2)  State average from Department, 2004-2005. 
National average from National Education Association, 2000-2001. 

   (published every 5 years – last published 2003). 

(3)  For teachers with a Bachelor's degree.  The starting salary for teachers with a Master's degree is 
$39,641. 

(4) SAT State averages reflect 28% of the total students tested.  SAT National averages reflect 49% of the 
total students tested.  Source: College Board. 

 
[Balance of Page Intentionally Left Blank] 
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Educational Program 

 Curriculum in the School District is regularly revised to meet student needs as well as to comply 
with State mandates.  Historically, the School District has offered students a strong program of basic 
academic subjects.  During the last three years, major curriculum revisions were undertaken in the areas of 
Language Arts, Mathematics, and Science.  Ability/achievement tests are given to all students at grades 3, 5, 
and 7.  Students in Grades 4, 6, 8 (9th grade test) and 12, participate in the state-mandated proficiency tests.  
The School District also uses the Educational Planning and Assessment System (EPAS) in Grade 8 
(EXPLORE), Grade 10 (PLAN), and Grade 12 (WORK KEYS).  Combined, these assessments provide 
critical information about each student.  School District students have consistently scored in the top 10 
percent of the State over the past several years. 
 
 The School District is accredited K-12 by the North Central Association.  Each building in the 
School District is committed to a continuous improvement process model and has a committee to drive 
instructional improvement proficiency development and higher student performance. 
 
 Technology is a major component of the teaching and learning process.  All professional staff are 
trained continuously in the use of major operational systems and the use of software. 
 
 A growing array of educational services complements the School District's academic programs.  
Personnel and services are available in "English as a Second Language", the Gifted and Talented Program, 
and the Special Education Program.  The School District employs K-12 guidance counselors and the 
program is a model for the State.  Programs are available in drug and alcohol prevention/intervention, 
diversity training and career education awareness and exploration.  These programs enable the School 
District to better accommodate the community's diverse population. 
 
 Planning, organization, program evaluation and staff development are the keys to offering a quality 
curriculum.  The Board of Education and School District staff have joined with the community in a 
commitment to fulfill the School District's Mission Statement, "The Dublin School Community is 
committed to each student's growth and success." 
 

[Balance of Page Intentionally Left Blank] 
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ECONOMY AND EMPLOYMENT 

Economic Development 

 Over the last two decades the City of Dublin (the "City") has experienced impressive growth in 
the nature and size of commercial and industrial businesses that choose to operate in the City.  By taking a 
proactive approach to city planning, the City has worked to manage its growth and maximize the 
economic opportunities created by burgeoning developments.  By striving to provide high quality 
infrastructure and to establish valuable partnerships with its businesses, the City is poised to continue this 
economic growth over the next several years.    
  
 The City issued 32 building permits for new commercial development in the year 2006 at an 
estimated cost of $49,788,420.  The City's economic base rests on a variety of more than 2,500 businesses 
so that no single industry dominates the City's economy.  The result is a well-balanced corporate climate 
that has the ability to endure setbacks in any one business segment. 
 
 The City recently announced plans to create a 1,500-acre technology park, dubbed the Central 
Ohio Innovation Center, near the interchange of U.S. 33 and State Route 161.  DubLINK, the City's 
underground optical fiber route, will connect the Innovation Center directly to the Ohio Supercomputer 
Center's Third Frontier Network, the most advanced statewide research network in the country.  This 
network links Ohio's college and universities, research labs and hospitals via 1,600 miles of high-speed 
broadband connectivity.  Just months after announcing the creation of the technology park, UMC Partners 
committed to developing a world-class health sciences campus in order to provide commercial support for 
groundbreaking research from The Ohio State University.  The Ohio State University Health & 
Innovation Park will be the first 100 acres developed at the Innovation Center and will include a particle 
therapy center, the first of its kind in North America.   
 
 Another major development in the City is the construction of the new Dublin Methodist Hospital.  
Part of the OhioHealth system, it is the first new, nonprofit hospital to be built in central Ohio in 20 years.  
Located off of U.S. 33 and Avery-Muirfield Drive, the state-of-the-art facility will be completed by fall of 
2007.  Services will include a 24-hour, full-service emergency department, outpatient and inpatient 
surgical procedures, women's health services and intensive care beds. 
 
 The City is not only focused on new development, however; it is also committed to the success 
and growth of its current business partners.  Several companies with a global presence, including Wendy's 
International Inc., Cardinal Health Inc. and Ashland Specialty Chemical Co., have their headquarters or a 
significant number of employees who live and work in City.  Some important benefits that attract businesses 
to the City are good access to highways, the high quality of residential housing and commercial space, and 
its superior standard of living.  The Dublin Business Advisory Council is dedicated to improving the high 
learning standards and image of the School District by bridging gaps between local schools, businesses and 
the community. 
 
 Even with all of the development that has occurred over the last twenty years, the City has worked 
to retain a small-town feeling in the historic downtown area called Old Dublin.  The square at the 
intersection of High and Bridge streets, considered the heart of City, is the focus of a bold venture to attract 
new and diverse businesses to the downtown historic area.  The City is planning a $4.8 million project that 
will result in 20,000 square feet of new space for shops, restaurants and offices on the northwest corner of 
the intersection.  The new development is designed to complement the historic nature of the surrounding 
buildings. 
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 Despite the magnitude of recent construction projects, large areas of the School District remain rural 
in character, affording opportunities for many years of continued development.  School District officials 
estimate that about 25% of the geographic area of the School District remains undeveloped.  Residential 
development is expected to continue in the City during the next decade, perhaps equaling the dramatic 
growth of the 1980's.  The potential for the City's growth to continue is illustrated by the additional vacant 
land already within the City's municipal boundaries and also by its regular annexations. 
 
 City residents generally comprise an upwardly mobile, young, married and employed citizenry, 
more than half of whom have children living at home.  The City continues to be one of the fastest growing 
communities in Central Ohio.  According to the City's Building Department, the City issued 375 building 
permits for single-family residential units in the year 2005 at an estimated cost of $111,769,088.  In 
addition, the City issued 223 building permits for new multi-family residential units at an estimated cost of 
$31,820,469. 
 
 The City has many attractions that draw thousands of tourists to the area each year.  The 
internationally celebrated Memorial Tournament, held at the Muirfield Village Golf Club, was founded 
by Jack Nicklaus and opened on Memorial Day in 1974.  The 1,600-acre Muirfield development includes 
single-family homes and condominium units designed primarily for buyers in upper income brackets.  The 
City is also home to one of the largest Irish festivals in the U.S., the Dublin Irish Festival, which attracts 
about 85,000 people. 
 
Building Permit Values 

The School District's growth in the past decade is reflected, in part, in the degree of building activity 
in the School District.  Building permit statistics are not available for the School District as such.  The 
following table relating to the issuance of permits for new residential and commercial buildings by the City 
from 1997 through 2006 is set forth for informational purposes only.  It should not be implied from the 
inclusion of such data in this APPENDIX A that the School District is representative of the City or vice 
versa. 

  Number of 
 Year Building Permits Valuation 
 
 1997 795 $217,450,405 
 1998 973 352,282,844 
 1999 826 152,494,290 
 2000 726 176,860,044 
 2001 873 126,749,157 
 2002 853 171,643,244 
 2003 873 135,493,085 
 2004 458 124,101,947 
 2005 635 286,496,832 
 2006 437 178,109,955 
  
Source: City of Dublin Building Department 
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Unemployment 

Unemployment statistics are not available for the School District as such.  The information set forth 
below, with respect to Franklin County and the Columbus, Ohio Metropolitan Statistical Area ("Columbus 
M.S.A."), is included for informational purposes only.  It should not be implied from the inclusion of such 
data in this Official Statement that the School District is representative of Franklin County and the 
Columbus M.S.A., or vice versa. 

Comparison By Year Of Estimated Civilian 
Labor Force And Annual Average Unemployment Rate 

(labor force in thousands) 

 Franklin County Columbus M.S.A.(2) Ohio(3) U.S.A. 
 

Year 
Labor 
Force 

Unemployment 
Rate(1) 

Labor 
Force 

Unemployment
Rate 

Labor 
Force 

Unemployment 
Rate 

Unemployment
Rate 

2003 600.2 5.4% 909.5 5.4% 5,866.8 6.2% 6.0% 
2004 600.0 5.5 916.1 5.4 5,875.3 6.2 5.5 
2005 604.4 5.3 923.0 5.3 5,900.4 5.9 5.1 
2006 609.7 4.7 931.0 4.7 5,939.1 5.4 4.6 
2007(4) 627.0 4.8 965.1 4.8 6,068.5 5.7 4.9 

 
Notes: (1) The unemployment rate is equal to the estimate of unemployed persons divided by the 

estimated civilian labor force, which includes workers on strike. 

 (2) The Columbus M.S.A. includes Delaware, Fairfield, Franklin, Licking, Madison, Morrow, 
Pickaway and Union Counties. 

 (3) Ohio estimates are based upon county of residence. 

 (4) Data as of July, 2007. 

 
Source: Ohio Department of Job and Family Services, 
 Bureau of Labor Market Information 
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Largest Employers – 
City of Dublin 

Firm Employees Type of Business 

Nationwide Insurance 4,200 Insurance 
Cardinal Health, Inc. 2,000 Health Care – Corp. Headquarters 
Cellco / Verizon Wireless 1,900 Telecommunications 
Dublin City Schools 1,729 Public School District 
Ashland Chemical Co. 1,350 Chemicals and Plastics R&D 
Medco Health Solutions 1,000 Health Care 
Wendy's International, Inc. 1,000 Restaurant – Corp. Headquarters 
CheckFree Corp. 900 Financial Services 
Online Computer Library Center, Inc. 850 Nonprofit Library Cooperative 
Pacer Global Logistics 725 Transportation Logistics 
Qwest Communications Intl. Inc. 600 Telecommunications 
CareWorks 600 Managed Care 
OSI Collection Services 600 Collection Agency 
Laboratory Corporation of America 550 Medical Laboratory Testing 
Medex Inc. 475 Plastic Manufacturing 
City of Dublin 390 Municipal Government 
 
 
Source:  City of Dublin, Department of Economic Development. 
 Data as of December 2006. 
 
 

[Balance of Page Intentionally Left Blank] 
 



 

 

Largest Employers – 
Greater Columbus Metropolitan Area 

 
 

  NUMBER OF TYPE OF    NUMBER OF TYPE OF 
NO.  NAME OF EMPLOYER EMPLOYEES BUSINESS   NO.  NAME OF EMPLOYER EMPLOYEES BUSINESS   
  
  1. State of Ohio 26,613 Government 26. State Farm 1,893 Insurance 
 2. The Ohio State University 19,919 Education 27. Retail Ventures Inc. 1,892 Retail 
 3. JPMorgan Chase & Co. 14,276 Financial Services 28. Hilliard City Schools 1,852 Education 
 4. Nationwide 11,834 Insurance 29a. Alliance Data Systems 1,800 Communications 
 5. Federal Government 10,477 Government 29b. ARC Industries Inc. 1,800 Training of Disabled 
 6. OhioHealth 9,413 Health Insurance 31. Teleperformance 1,797 Communications 
 7. City of Columbus 8,106 Government 32. Big Lots Inc. 1,778 Retail 
 8. Columbus Public Schools 7,432 Education 33. McDonalds Corp. 1,755 Restaurant 
 9. Limited Brands 7,200 Retail 34. Emerson Network Power/Liebert Corp. 1,743 Manufacturing 
10. Honda of America Mfg. Inc. 6,900 Auto Manufacturer 35. National City Corp. 1,680 Banking 
11. Wal-Mart Stores Inc. 6,449 Retail 36. Dublin City Schools 1,600 Education 
12. Franklin County 6,164 Government 37. TS Tech North America 1,568 Auto Parts 
13. Mount Carmel Health 4,660 Hospital 38. Westerville City Schools 1,532 Education 
14. American Electric Power 4,128 Utility 39. Owens Corning 1,531 Manufacturing 
15. Huntington Bancshares Inc. 4,000 Banking 40a. NetJets Inc. 1,500 Business Airline 
16. Kroger Co. 3,626 Grocery 40b. Verizon Wireless 1,500 Communications A
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17. Columbus Children's Hospital Inc. 3,307 Hospital 42. Discover Financial Services 1,417 Financial Services 
18. AT&T Ohio 3,000 Utility 43. Ashland Inc. 1,400 Chemical Distributor 
19. Battelle 2,478 Technology 44. Licking Memorial Health Systems 1,311 Health Care 
20. Medco Health Solutions Inc. 2,470 Pharmacy 45. Chemical Abstracts Service 1,300 Chemical Information 
21. South-Western City Schools 2,454 Education 
22a. Cardinal Health Inc. 2,000 Health Insurance 

46. Fairfield Medical Center 1,290 Health Care 
47. Anchor Hocking Glass Co. 1,200 Manufacturing 

22b. Dispatch Printing Co. 2,000 Newspaper Publisher 48. McGraw-Hill Education/School Education 1,179 Publisher 
24. Ross Products, division of Abbott Laboratories 1,958 Pharmaceutical 49. Worthington Industries 1,130 Industrial 
25. United Parcel Service 1,898 Package Delivery 50. Columbus Steel Castings 1,100 Manufacturing 
 
 
 
 
Source:  Business First 
December 8, 2006 
(Business Newspaper) 



  
Tax Abatements 

The table below summarizes the tax abatement agreements that the School District has entered into with the following persons and businesses: 

 
 
 
Current Owners Name 

 
 

R = Residential 
C – Commercial 

 
 

Percent of 
Exemption 

 
 
 

Term 

 
Total 

Project 
Investment 

Total 
Reimbursement 

Subject to 
Exemption 

 
 

Tax  
Savings 

 
 

Tax Years 
Effective 

5100 PARKCENTER AVENUE LLC C 100% 10 YR $1,200,000 $1,169,000 $32,197 2000-2009 
ALPHA MEDICAL LTD C 100% 10 YR $2,050,000 $2,106,300 $56,996 2000-2009 
CIRCA MUSIC LLC C 100% 10 YR $840,000 $368,900 $9,983 2000-2009 
PRECISION EQUITIES LTD C 100% 10 YR $3,554,636 $5,351,400 $144,808 1999-2008 
CLEVELAND LEXINGTON INVESTORS LLC C 100% 10 YR $552,398 $510,000 $13,801 2001-2010 
DUBLIN HOTEL LLC C 100% 10 YR $15,800,000 $19,093,000 $516,653 1999-2008 
DUKE REALTY OHIO C 100% 10 YR $20,239,380 $25,551,400 $691,416 1997-2006 
MILLER, ROBERT A. & JEANETTE A. C 100% 10 YR $650,000 $664,300 $17,976 2000-2009 
FIVE SEVEN HUNDRED LLC C 100% 10 YR $1,233,691 $576,100 $15,590 1997-2006 
INTERSTATE GAS SUPPLY INC C 100% 10 YR $1,200,000 $832,900 $22,539 1996-2007 
BEF REIT INC C 100% 10 YR $550,000 $522,400 $14,136 1997-2006 
DUKE REALTY OHIO C 100% 10 YR $10,505,738 $9,193,600 $248,777 1997-2006 
BRADENTON PEDIATRIC BUILDING CO LTD C 100% 10 YR $825,000 $800,000 $21,648 1998-2007 
DUKE REALTY OHIO C 100% 10 YR $11,689,487 $13,899,700 $376,124 2000-2009 
B&B PARTNERSHIP C 100% 10 YR $375,000 $555,600 $15,034 1999-2008 
W2005 / FARGO HOTELS REALTY LP C 100% 10 YR $5,800,000 $5,168,700 $139,864 2001-2010 
BROWNE BRADENTON CO LLC C 100% 10 YR $630,000 $807,400 $21,848 1999-2008 
BRADENTON INTERNAL MEDICINE BUILDING CO LTD C 100% 10 YR $450,000 $584,800 $15,824 1998-2007 
BROWNE BRADENTON CO LLC C 100% 10 YR $775,000 $948,600 $25,669 2000-2009 
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Source: Franklin County Auditor
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SCHOOL DISTRICT TAX BASE 

Ad Valorem Taxes and Assessed Valuation 

 Overview 

For property taxation purposes, assessment of real property is performed on a calendar year basis by 
the elected County Auditor subject to supervision by the State Tax Commissioner, and assessment of public 
utility property and tangible personal property is performed by the State Tax Commissioner.  Property taxes 
are billed and collected by the County Treasurer. 

Taxes collected from real property (other than public utility) in one calendar year are levied in the 
preceding calendar year on assessed values as of January 1 of that preceding year.  Taxes collected from 
tangible personal property (other than public utility) in one calendar year are levied in the same calendar 
year on assessed values during and at the close of the most recent fiscal year of the taxpayer that ended on or 
before December 31 of that calendar year, and at the tax rates determined in the preceding year.  Public 
utility real and tangible personal property taxes collected in one calendar year are levied in the preceding 
calendar year on assessed values determined as of December 31 of that second year preceding the tax 
collection year. 

 Real Property 

The "assessed valuation" of real property is fixed at 35% of true value and is determined pursuant to 
rules of the State Tax Commissioner, except that real property devoted exclusively to agricultural use is 
assessed at not more than 35% of its current agricultural use value.  Taxes computed on non-commercial 
real property are reduced by 10%; only one-half of this reduction will be reimbursed from State sources.  In 
addition, beginning in 2008, certain elderly or disabled resident homeowners may receive a flat $25,000 
property tax exemption on the market value of their homestead. 

Ohio law requires the County Auditor, subject to supervision by the State Tax Commissioner, to 
adjust the true value of taxable real property every six years to reflect current fair market values.  This 
"sexennial reappraisal" is done by individual appraisal of properties.  In the third year following a sexennial 
reappraisal, the County Auditor, again subject to supervision by the State Tax Commissioner, performs a 
"triennial update" to adjust the value of taxable real property to reflect true values.  The triennial update is 
done without individual appraisal of properties, but with reference to a sales-assessment ratio over the three-
year period. 

Ohio law has a mechanism that is intended to negate increases in taxes resulting from increases in 
the true value of real property due solely to inflation.  Legislation implementing a 1980 constitutional 
amendment classifies real property as either (1) residential and agricultural or (2) all other real property, and 
provides for tax reduction factors to be separately computed for and applied to each class.  These reduction 
factors apply only to certain voted levies on real property and do not apply to unvoted tax levies or voted tax 
levies to pay debt service on general obligation debt. 

 Personal Property 

Generally, tangible personal property, including inventory, that is used in business (except for 
public utilities) is assessed for ad valorem taxation purposes at 25% of its true value.  For 2005, inventory 
was assessed at 23% of its true value.  Railroad operating property, interexchange telecommunications 
property, property acquired by telephone companies after 1994, all property owned by rural electric and 
electric companies, except transmission and distribution property, and all property owned by natural gas 
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companies was assessed at 25% of true value.  Transmission and distribution property of rural electric 
companies was assessed at 50% of true value.  Transmission and distribution property of electric companies 
(other than rural electric companies) and all other public utility tangible personal property was assessed at 
88% of true value. 

Beginning in tax year 2006, the tax on tangible personal property is phased out for most businesses.  
Manufacturing machinery and equipment first used in business on or after January 1, 2005, is not subject to 
personal property tax.  In tax year 2006, the assessment percentage for machinery and equipment, inventory, 
and furniture and fixtures is reduced to 18.75%; in tax year 2007, to 12.5%; in tax year 2008, 6.25%; and for 
tax year 2009 and thereafter, 0%. 

With respect to tangible personal property used by telephone, telegraph, and interexchange 
companies, the assessment percentage will be reduced to 20% in 2007, 15% in 2008, 10% in 2009, 5% in 
2010, and 0% in 2011 and thereafter. 

The first $10,000 of taxable value of tangible personal property is exempted from taxation.  For 
fiscal years prior to 2004, reimbursement of reduced collections resulting from the exception was made 
from State sources.  Beginning with fiscal year 2004, the annual reimbursement is based on the 
reimbursement for fiscal year 2003, and will be reduced annually through fiscal year 2009.  For fiscal years 
after 2009, there shall be no reimbursement for this reduction in collections. 

Portions of the revenue lost due to the elimination of tangible personal property tax will be 
reimbursed by the State.  See "FINANCES OF THE SCHOOL DISTRICT – Tangible Personal Property 
Tax Loss Reimbursement." 

Delinquency Procedures 

The following is a general description of property tax delinquency procedures under Ohio law.  The 
implementation of these procedures may vary in practice among Ohio counties. 

If real estate taxes and special assessments are not paid in the year in which they are due, they are to 
be certified by the County Auditor's office as delinquent.  A list of delinquent properties is then to be 
published in a newspaper of general circulation in the County.  If the delinquent taxes and special 
assessments are not paid within one year after such certification, the properties are then also to be certified 
as delinquent to the County Prosecutor.  Five percent (5%) of all certified delinquent taxes and assessments 
collected by the County Treasurer is deposited in a special fund to be divided between the County Treasurer 
and the County Prosecutor to be used solely for the collection of delinquent real property taxes and 
assessments. 

If the property owner so requests, a payment plan may be arranged with the County Treasurer.  If 
such a payment plan is not adhered to or none is arranged, foreclosure proceedings may be initiated by the 
County. Ohio law also provides for notice by publication and mass foreclosure proceedings and sales after 
two years' delinquency. 

If personal property taxes are not paid at the time they are due, they are to be certified by the 
County Auditor's office as delinquent.  Annually on December 1, one copy of the list of delinquent taxes is 
given to the County Treasurer, who is required to prepare and mail a bill for the taxes to the property owner. 
A second copy of the list is to be published in a newspaper of general circulation in the County.  A third 
copy of the list is to be provided to the County Recorder, at which time it becomes a notice of lien for the 
taxes on the real and personal property of the property owner. 
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If the property owner so requests, a payment plan may be arranged with the County Treasurer for 
delinquent personal property taxes. 

In collecting the delinquent personal property taxes, the County Treasurer may employ collectors.  
The County Treasurer may also collect the taxes by civil suit in the county court of common pleas, or may 
seize property of the taxpayer and, after notice, sell the property at public sale. 

Proceeds from foreclosure sales of delinquent property become part of the current collection and are 
distributed as current collections to the taxing or assessing subdivisions in the County. 

 

[Balance of Page Intentionally Left Blank] 
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The following table classifies taxable property according to use in Franklin, Delaware and Union 
Counties, the counties in which the School District is located: 

Assessed Valuation – School District 
(2007 Collection Year) 

Real Estate  Percent Of 
Classification 1 Amount Total   

Residential/Agricultural $2,026,265,800 70.36% 
Commercial/Industrial/Mineral 696,650,890 24.19 
Public Utility Real 0 0.00 
 
Total Real $2,722,916,690 94.55% 

Personal Property 
Classification 2 

General $79,750,013 2.77% 
Public Utility Personal 77,162,680 2.68 
 
Total Personal $156,912,693 5.45% 
 

Total Assessed Valuation $2,879,829,383 100.00% 
 

Historic Growth In Assessed Valuation 

 Tax 
 Collection Assessed Percent Increase 
 Year Valuation Over Prior Year  

 1998 $1,682,078,368 4.20% 
 1999 1,760,367,480 4.70 
 20003 1,997,901,475 13.50 
 2001 2,061,172,116 3.17 
 2002 2,139,189,944 3.79 
 20034 2,405,652,152 12.46 
 2004 2,440,505,938 1.45 
 2005 2,510,048,018 2.85 
 20063 2,850,937,127 13.58 
 2007 2,879,829,383 1.01 
_____________ 
 
1 Real property taxes collected in a calendar year are levied in the preceding calendar year on assessed values as of January 1 
of that preceding year.  Real property is assessed at 35% of market value and reappraised every six years, with triennial updates 
every three years. 
2 Tangible personal property taxes collected in a calendar year are levied in the same calendar year, on assessed values 
during and at the close of the most recent fiscal year of the taxpayer (ending on or before March 30 of said calendar year) at tax 
rates determined in the preceding year. 
3 Year of sexennial reappraisal. 
4 Year of triennial update. 

Source: Franklin County Auditor 
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Largest Taxpayers 

Real Estate 
(2007 Collection Year) 

 
 
 

Name 

 
 
 
Type of Business 

 
 

Assessed 
Valuation 

Percent of 
Total 

Assessed 
Valuation 

Duke Realty Ohio Research & Development $24,439,370 0.85% 
Ashland Oil Inc. Energy Provider 18,163,720 0.63 
OCLC Online Computer Library Cooperative 16,533,850 0.57 
Great Lakes Reit LP Real Estate Investment 9,730,000 0.34 
Sun Center Limited LLC Real Estate Developer 9,135,540 0.32 
BRC Properties Inc. Real Estate Investment 8,986,860 0.31 
Lakeview Square Real Estate Investment 8,260,020 0.29 
Plazamill LP Shopping Center 7,980,010 0.28 
Carriage Place Shopping Center 7,487,980 0.26 
AERC Saw Mill Village Inc. Real Estate Investment 7,035,000 0.24 

Public Utility 
(2007 Collection Year) 

 
 
 

Name 

 
 
 
Type of Business 

 
 

Assessed 
Valuation 

Percent of 
Total 

Assessed 
Valuation 

Columbus Southern Power Co. Electricity $34,863,250 1.21% 
New Par Telecommunications 25,978,840 0.90 
Ohio Bell Telephone Co. Telecommunications 5,672,930 0.20 

Tangible Personal Property 
(2006 Collection Year) 

 
 
 

Name 

 
 
 
Type of Business 

 
 

Assessed 
Valuation* 

Percent of 
Total 

Assessed 
Valuation** 

Cardinal Health Inc. Health Care $5,286,756 0.18% 
Wendy's International Inc. Fast Food Headquarters 3,194,969 0.11 
Medex Inc. Health Care Equipment 2,808,895 0.10 
Ashland Inc. Research & Development 2,373,622 0.08 
Brentlinger Enterprises Automobile Dealership 2,358,407 0.08 
BMW Financial Services NA LLC Financial Services 2,065,467 0.07 
Safelite Group Inc. Automobile Services 1,816,026 0.06 
Germain Motor Company Automobile Dealership 1,437,297 0.05 
Tamarkin Company Retail Grocery Store 1,306,266 0.05 
Crestview Cadillac Inc. Automobile Dealership 1,296,182 0.05 

Total Assessed Valuation – 2006 Collection Year:  $2,879,829,383 
Source: Franklin County Auditor 
                                                 
* HB66 has begun the phase out of the tangible personal property tax over the next three years.  To reflect this phase 
out, the listed assessed valuation is 67% of the actual assessed valuation for the 2006 Collection Year. 
** Based on 2007 Collection Year total assessed valuation.  
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Budgeting, Tax Levy and Appropriations Procedures 

The Revised Code contains detailed provisions regarding School District budgeting, tax levy and 
appropriation procedures.  These procedures involve review by County officials at several steps. 

School District budgeting for a fiscal year formally begins with the preparation of a tax budget or 
alternative document as determined by the County Budget Commission, comprised of the County Auditor, 
County Treasurer and County Prosecuting Attorney (the "Budget Commission").  After a public hearing, 
this budget is adopted by the Board by the January 15th prior to the fiscal year to which it pertains.  Among 
other items, the tax budget must show the amounts required for debt service, the estimated receipts for 
payment from sources other than ad valorem property taxes and the net amount for which an ad valorem 
property tax levy must be made.  The tax budget then is presented for review by the Budget Commission.  
The Budget Commission holds a public hearing to review the budget, and then it issues by March 1st the 
Certificate of Estimated Resources, which is the basis for School District appropriations and expenditures 
for the coming fiscal year. 

Upon approval of the tax budget and issuance of the Certificate of Estimated Resources, the County 
Budget Commission certifies its actions to the Board together with the approved tax rates.  Thereafter, the 
Board levies the approved taxes and certifies them to the proper County officials.  The approved and 
certified tax rates are reflected in the tax bills sent to property owners during the collection year.  Real 
property taxes are payable on a calendar year basis, generally in two installments with the first due usually 
in January and the second due in June or later. 

At the start of each fiscal year, the Board adopts a temporary appropriation measure to begin that 
new fiscal year and then, within three months, a permanent appropriation measure for that fiscal year.  
Permanent appropriation measures may be amended or supplemented during the fiscal year.  Annual 
appropriations may not exceed the County Budget Commission's official estimates of resources.  The 
County Auditor must certify that the Board's appropriation measures, including any supplements or 
amendments, do not appropriate moneys in excess of the amount set forth in the latest of those official 
estimates. 

Investment of Funds 

According to the Treasurer of the School District, all moneys of the School District, including 
specifically moneys in the general fund, the bond retirement fund, and all Project funds containing 
proceeds of any debt issuances of the School District (including the Bonds), are presently or will be 
invested in accordance with the requirements of Ohio law, and in particular Chapter 135 of the Revised 
Code (the "Uniform Depository Act").  Under Section 135.14, Revised Code, the School District may 
invest its funds provided that such investments must mature or be redeemable within five years from the 
date of purchase.  The only classifications of obligations which are eligible for such investment by the 
School District are as follows: 

(a) United States treasury bills, notes, bonds, or other obligations or securities issued by the 
United States treasury or any other obligations guaranteed as to principal and interest by 
the United States; 

(b) Bonds, notes, debentures, or other obligations or securities issued by any federal 
government agency; 
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(c) Interim deposits in the eligible institutions applying for interim moneys as provided in 
Section 135.08 of the Revised Code.  The award of interim deposits shall be made in 
accordance with Section 135.09, Revised Code, and the Treasurer or the governing board 
shall determine the periods for which such interim deposits are to be made and shall 
award such interim deposits for such periods, provided that any eligible institution 
receiving an interim deposit award may, upon notification that the award has been made, 
decline to accept the interim deposit in which event the award shall be made as though 
such institution had not applied for such interim deposit; 

(d) Bonds and other obligations of the State; 

(e) No-load money market mutual funds consisting exclusively of obligations described in 
division (a) or (b) above and repurchase agreements secured by such obligations, 
provided that investments in securities described in this section (e) are made only through 
eligible institutions mentioned in Section 135.03, Revised Code; 

(f) The Ohio subdivisions fund as provided in Section 135.45, Revised Code (the State 
Treasury Asset Reserve commonly referred to as "STAR Ohio"); and 

(g) Up to 25% of interim moneys available for investment in either of the following:  

(i) commercial paper notes issued by an entity that is defined in division (d) of 
Section 1705.01, Revised Code and that has assets exceeding $500,000,000 to 
which notes all of the following apply:   

(a)  the notes are rated at the time of purchase in the highest classification 
established by at least two nationally recognized standard rating services;  

(b)  the aggregate value of the notes does not exceed 10% of the aggregate 
value of the outstanding commercial paper of the issuing corporation; 
and 

(c)  the notes mature not later than 180 days after purchase.  

(ii)  bankers' acceptances of banks that are insured by the Federal Deposit Insurance 
Corporation and to which both of the following apply:   

(a)  the obligations are eligible for purchase by the Federal Reserve System; 
and 

(b)  the obligations mature not later than one hundred eighty days after 
purchase. 

No investment shall be made pursuant to division (g) above unless the treasurer or governing 
board has completed additional training for making the investments authorized by division (g) above.  
The type and amount of additional training shall be approved by the State Auditor and may be conducted 
by or provided under the supervision of the State Auditor. 

Further, under Section 135.14, Revised Code, all investments, except for investments in securities 
described in divisions (e) and (f) above, shall be made only through a member of the National Association 
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of Securities Dealers, Inc., through a bank, savings bank, or savings and loan association regulated by the 
superintendent of financial institutions or through an institution regulated by the comptroller of the 
currency, Federal Deposit Insurance Corporation, or board of governors of the Federal Reserve System.  
Payment for investments shall be made only upon the delivery of securities representing such investments 
to the Treasurer.  If the securities transferred are not represented by a certificate, payment shall be made 
only upon receipt of confirmation of transfer from the custodian by the Treasurer. 

 The School District invests in United States treasury bills, notes, bonds and other obligations 
issued by the United States Treasury and any other obligations guaranteed as to principal and interest by 
the United States, STAR Ohio and certificates of deposit.  The School District also received and is 
holding equity securities from the demutualization of its health insurance provider.  The School District 
interprets the limits on Federal guaranteed investments, bankers' acceptances, commercial paper and all 
other legal investments very conservatively.  No moneys of the School District have ever been invested in 
interest-only obligations, reverse-repurchase obligations, inverse floater obligations, or other investment 
vehicles commonly referred to as derivative investments.  No moneys of the School District are invested 
in obligations that mature later than the time at which it is reasonably expected that the School District 
will need access to such moneys in order to meet current financial commitments.  The Treasurer has 
attended special training in all of the investment areas to assure strict compliance with the strictly 
conservative investment philosophy of the School District.  All investments are transacted with banks or 
other financial institutions operating in the State. 
 
 According to officials of Franklin County, Franklin County also has a conservative investment 
policy.  Investments and deposits of county funds are also governed by the Uniform Depository Act.  The 
Franklin County Treasurer is responsible for those investments and deposits.  Under Franklin County's 
recent and current practices, investments are made in the following:  United States Treasuries, eligible 
guaranteed obligations of the United States, STAR Ohio, certificates of deposit, and eligible money 
market funds. 
 
 The following table describes property tax collection in the School District: 
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School District Property Taxes 
Valuation, Rates, Tax Levy And Tax Collection 

(Collection Year) 

2001 2002 2003 2004 2005 2006 2007 

Estimated Full Valuation(1)  $6,070,298,795       

       

        

        

        

       

$6,111,971,268 $6,934,774,748 $7,145,057,284 $7,396,700,445 $8,413,274,891 $8,638,226,875

Assessed Valuation 2,061,172,116 2,139,189,944 2,405,652,152 2,440,505,938 2,510,048,018 2,850,937,127 2,879,829,383

Rate Per $1000 of 
  Assessed Valuation(2) 65.22 65.22 64.60 64.60 64.60 72.50 72.50

Amount of Tax Levy(3) $85,854,012 $88,080,346 $89,711,178 $91,033,111 $93,275,110 $114,195,589 N/A

Amount Collected(3) 83,150,228 86,862,175 88,218,444 89,551,009 91,451,606 108,377,911 N/A

Amount Collected as a 
Percentage of Tax Levy 

96.85% 98.62% 98.34% 98.37% 98.05% 94.91% N/A

      

_____________________ 
(1) County Budget Commission's estimate of full valuation of property within the School District. 
(2) Full voted rate, subject to reduction factors and rollback. 
(3) Franklin County only. 
 

Analysis of Total Property Tax Levies 
School District and Overlapping Subdivisions 

A
-30 (in mills per $1.00 of assessed valuation; 2007 collection year)  

 
   School   Health / 911 City/   Effective Rates:  

    County District JVSD Library Fire / Park Village Township Total Res/Ag. All Other       
 
City of Columbus 18.44 72.50 1.30 2.20 --- 3.14 --- 97.58 59.848263 70.233734 
Hilliard City-Wash. Twp 18.44 72.50 1.30 2.20 --- 1.60 14.45 110.49 66.330179 78.227150 
Upper Arlington City 18.44 72.50 1.30 2.00 --- 6.64 --- 100.88 63.668249 74.063330 
Norwich Twp 18.44 72.50 1.30 2.20 --- --- 21.60 116.04 67.826242 80.719386 
Perry Twp 18.44 72.50 1.30 2.20 --- --- 21.20 115.64 73.501751 85.093344 
Washington Twp 18.44 72.50 1.30 2.20 ---    --- 19.95 114.39 66.825863 79.020473 
Dublin City-Wash Twp 18.44 72.50 1.30 2.20 --- 2.95 14.45 111.84 66.676341 78.694727 
Perry Twp-Columbus City 18.44 72.50 1.30 2.20 --- 1.57 7.07 103.08 62.704402 73.137379 
Norwich Twp-Hilliard City 18.44 72.50 1.30 2.20 --- 1.60 17.50 113.54 66.799292 79.355315 
Concord Twp 4.25 72.50 1.30 0.07 2.55 --- 11.30 91.97 57.021556 66.140525 
Washington Twp – Dublin City 4.25 72.50 1.30 0.07 1.40 2.95 14.45 96.92 57.546685 66.645303 
Shawnee Hills Village 4.25 72.50 1.30 0.07 2.55 14.92 --- 95.59 58.907674 68.634833 
Concord Twp-Dublin Corp. 4.25 72.50 1.30 0.07 1.40 2.95 9.20 91.67 55.834654 65.016789 
Jerome Twp 10.60 72.50 1.30 --- 13.55 --- 1.60 99.55 60.423169 69.758880 
Washington Twp (FRK) 10.60 72.50 1.30 --- --- 2.95 14.35 101.70 61.789708 70.656851 
Jerome Twp-Dublin City  10.60 72.50 1.30 --- 12.30 2.95 0.40 100.05 60.087869 69.604142 
   
 



 

School District Income Tax 

Under Ohio law, a school district, with the approval of the voters, may impose an income tax for the 
purpose of providing additional funds for the operation of the school district.  The tax may be imposed 
either for a specified number of years or for a continuing period of time.  The tax may be imposed only upon 
the income of individuals residing in the school district and estates of decedents who at the time of their 
death were residents of the school district.  If the tax is imposed for a period in excess of five years, the 
voters of the school district may, by majority vote, repeal the tax, provided that a proposal to repeal the tax 
may not be initiated more than once in any five-year period.  The School District does not have an income 
tax, and it does not have plans to seek an income tax in the near future. 

SCHOOL DISTRICT DEBT AND DEBT LIMITATIONS 

Statutory Debt Limitations Generally 

The School District may issue voted general obligation bonds, such as the Bonds, and notes issued 
in anticipation thereof, pursuant to a vote of the electors of the School District.  Ad valorem taxes, without 
limitation as to amount or rate, assessed to pay debt service on voted bonds are authorized by the electors at 
the same time they authorize issuance of the bonds.  Such voted debt is subject to the direct debt limitations 
but is not subject to the indirect debt limitation (See "Direct Debt Limitations").  Voted obligations may also 
be issued by certain overlapping subdivisions.   

General obligation bonds, such as the Bonds, and notes issued in anticipation thereof, may also be 
issued by the School District (and certain overlapping political subdivisions, such as the City of Dublin and 
Franklin County) without a vote of the electors.  Unvoted debt is subject to both the direct and indirect debt 
limitations (See "Direct Debt Limitations" and "Indirect Debt Limitation"). 

Following are descriptions of the statutory and constitutional debt and ad valorem property tax 
limitations applying to the School District's presently outstanding and projected bond and note indebtedness, 
and certain other long-term financial obligations of the School District. 

Direct Debt Limitations  

Section 133.06 of the Revised Code provides that, exclusive of certain "exempt debt" (discussed 
below), (i) the net principal amount of unvoted general obligation debt of a school district may not (i) 
exceed one-tenth of one percent (0.10%) of the total value of all property in the School District as listed and 
assessed for taxation and (ii) the net principal amount of notes issued for qualified energy saving projects 
under 133.06 may not exceed nine-tenths of one percent (0.90%) of the total value of all property in the 
School District as listed and assessed for taxation.  Section 133.06 of the Revised Code also provides that 
the net principal amount of both voted and unvoted general obligation debt of the School District, may not 
exceed 9% of the total value of all property in the School District as listed and assessed for taxation, except 
as in the case of a "special needs" school district.  The School District does not presently qualify as a 
"special needs" district.  These two limitations, referred to as "the direct debt limitations," may be amended 
from time to time by the Ohio General Assembly.  The Bonds are considered voted debt and therefore 
subject to only the 9% limitation. 

Revised Code Section 133.06 further provides that bonds shall not be submitted to popular vote in 
an amount which will make the net indebtedness after the issuance of such bonds exceed 4% of the total 
value of all property in the school district as listed and assessed for taxation, unless the State Superintendent, 
acting under policies adopted by the State Board of Education, and the Tax Commissioner, acting under 
written policies of said Tax Commissioner, consent thereto.  Revised Code Section 133.06(E) permits a 
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school district to incur indebtedness in excess of the 9% direct debt limitation if, based on five-year 
projections showing annual property value growth of 3% or more, the State Superintendent determines 
that such school district is a "special needs" district. 

The 2004 Voted Bonds, approved by the voters of the School District at the November 2, 2004, 
election, will cause the net indebtedness of the School District to exceed the 4% limitation at the time of the 
election.  Approval of the State Superintendent was therefore obtained on September 16, 2004, and approval 
of the Department of Taxation was obtained on September 22, 2004. 

Exempt Debt 

The Revised Code provides that certain debt a school district may issue is exempt from direct debt 
limitations ("exempt debt").  Exempt debt includes, among other things, notes issued in anticipation of the 
collection of current revenues, notes issued for qualified energy savings projects under Revised Code 
Section 3313.372 and certain bonds issued for school construction purposes following declaration of an 
emergency.  Notes issued in anticipation of "exempt" bonds also are exempt debt.  In calculating debt 
subject to the direct debt limitations, the amount of money in a school district's bond retirement fund 
allocable to the principal amount of non-exempt debt is deducted from gross non-exempt debt. 

Indirect Debt Limitation  

Unvoted general obligation bonds and bond anticipation notes cannot be issued by the School 
District unless the tax required to be imposed on taxable property in the School District for the payment of 
the debt service on (a) such bonds (or the bonds in anticipation of which notes are issued), and (b) all 
outstanding unvoted general obligation bonds (including bonds in anticipation of which notes are issued) of 
the combination of overlapping taxing subdivisions in the School District resulting in the highest tax rate 
required for such debt service, in any one year, is ten mills or less per $l.00 of assessed valuation.  This 
indirect debt limitation, the product of which is commonly referred to as the "ten-mill limitation," is 
imposed by a combination of the provisions of Article XII, Sections 2 and 11 of the Ohio Constitution and 
Section 5705.02, Revised Code. 

The ten-mill limitation is the maximum aggregate millage for all purposes that may be levied on 
any single piece of property by all overlapping taxing subdivisions without a vote of the electors.  The ten 
mills which may be levied without a vote of the electors is in fact levied, collected and allocated among the 
School District and its overlapping taxing subdivisions for general fund purposes pursuant to a statutory 
formula. 

This "inside" millage allocated to each overlapping taxing subdivision is required by present Ohio 
law to be used first for the payment of debt service on unvoted general obligation debt of the subdivision, 
unless provision has been made for its payment from other sources.  The balance of the millage is available 
for other purposes of the subdivision.  Thus, to the extent this inside millage is required for debt service of a 
taxing subdivision (which may exceed the formula allocation to that subdivision), the amount that would 
otherwise be available to that subdivision or to other such overlapping subdivisions for general fund 
purposes is reduced. 

A subdivision's allocation of inside millage can be exceeded only in the event it is required for the 
payment of debt service on its unvoted general obligation debt and, in that case, the inside millage allocated 
to the other overlapping subdivisions would be reduced proportionally to bring the aggregate levies of inside 
millage down to ten mills. 
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In case of notes issued in anticipation of the issuance of unvoted general obligation bonds, the 
highest annual debt service estimated for the bonds anticipated by the notes is used to calculate the millage 
required. 

The ten-mill limitation applies to all unvoted general obligation debt even if debt service on some of 
such debt is expected to be paid in fact from special assessments, utility earnings or other sources. 

In calculating whether or not unvoted debt to be issued by the School District is within the ten-mill 
limitation, it is necessary to determine the total outstanding debt service requirements within the ten-mill 
limitation of all the taxing subdivisions overlapping the School District. 

Because the amount of unvoted debt permitted by the 1/10 of 1% and 9/10 of 1% limitations of 
Section 133.06 of the Revised Code is very small, only a small amount of millage inside the ten-mill 
limitation is required to service such a debt.  The School District does not intend to use unvoted debt 
financing at present. 

Bond Anticipation Notes 

Under Ohio law, notes, including renewal notes, issued in anticipation of the issuance of general 
obligation bonds may be issued and outstanding from time to time up to a maximum period of twenty years 
from the date of issuance of the original notes.  Any period in excess of five years must be deducted from 
the permitted maximum maturity of the bonds anticipated, and portions of the principal amount of notes 
outstanding for more than five years must be retired in amounts at least equal to, and payable not later than, 
principal maturities that would have been required if bonds had been issued at the expiration of the initial 
five year period. 

$13,827,623 of the debt of the School District is currently in the form of general obligation bond 
anticipation notes.  After issuance of the Bonds, and retirement of Outstanding Notes to be refunded from 
the proceeds of the Bonds, $3,827,623 of the debt of the School District will be in the form of general 
obligation bond anticipation notes. 

Bond anticipation notes may be retired at maturity from the proceeds of the sale of renewal notes, 
the proceeds of the sale of the bonds anticipated by such notes, from other available funds of the School 
District, or from a combination of these sources. 

The ability of the School District to retire its outstanding bond anticipation notes from the proceeds 
of the sale of either renewal notes or bonds will be dependent upon the marketability of such renewal notes 
or bonds under market conditions then prevailing.  Under present Ohio law, there is no ceiling on the annual 
interest rate permitted on general obligation notes and bonds of school districts. 

[Balance of Page Intentionally Left Blank] 
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School District Debt Currently Outstanding 

After issuance of the Bonds and the refunding of the Outstanding Notes and the Refunded Bonds, 
the School District will have the following issues of bonds and notes outstanding: 

 
Issue 

 
Dated Date 

Final 
Maturity 

Balance Outstanding
September 25, 2007 

    
General Obligation School Facilities 

Construction and Improvement Bonds, 
Series 1992 05/01/1992 12/01/2007 219,383.00 

School Building Construction and 
Improvement and School Facilities 
Construction and Improvement Bonds, 
Series 1997 08/01/1997 12/01/2011* 4,509,221.95* 

School Facilities Construction and 
Improvement Bonds, Series 2001 09/01/2001 12/01/2018 11,015,000.00 

School Facilities Construction and 
Improvement Bonds, Series 2002 08/01/2002 12/01/2019 4,709,994.20 

School Facilities Construction and 
Improvement Bonds, Series 2003 07/01/2003 12/01/2022 20,899,986.90 

OASBO Energy Conservation  
     Notes, Series 2004 06/17/2004 07/01/2019 6,625,000.00** 
School Facilities Construction and 

Improvement Bonds, Series 2005 02/01/2005 12/01/2018 48,737,232.50 
School Facilities Construction and 

Improvement Bonds, Series 2005 07/19/2005 12/01/2022 21,739,977.90 
School Facilities Construction and 

Improvement Bonds, Series 2006 08/22/06 12/01/2020 19,530,000.00 
Refunding Bonds, Series 2007 03/27/2007 12/01/2019 23,634,956.95 
School Facilities Construction and  
    Improvement Notes, Series 2007 5/1/2007 10/17/2007 3,827,623.00 
School Facilities Construction and 
    Improvement & Refunding Bonds,  
    Series 2007 9/26/2007 12/1/2020 27,945,000.00 
   

 Total  $193,393,376.40 
 

                                                 
* Excludes the Refunded Bonds. 
** Represents a loan made to the School District through the Ohio Association of School Business Officials 
(OASBO) Expanded Asset Pooled Financing Program. 
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 The following schedule presents the School District's actual debt service requirements for debt 
currently outstanding and the Bonds, exclusive of debt service due on the Outstanding Notes and the 
Refunded Bonds: 
 
Debt Service Requirements 

 Prior Obligations* The Bonds Total 
   Debt 

Year Principal Interest Principal Interest Service 
      

2007 $11,690,383.00 $5,280,697.58 $   190,000.00 $   216,468.54 $17,377,549.12
2008 13,183,809.96 4,884,052.50 580,000.00 1,173,137.50 19,820,999.96
2009 12,155,212.46 6,408,422.15 585,000.00 1,149,937.50 20,298,572.11
2010 13,012,321.26 6,068,250.80 510,000.00 1,126,537.50 20,717,109.56
2011 13,387,479.43 6,497,556.50 385,000.00 1,106,137.50 21,376,173.43
2012 8,498,678.69 9,553,287.70 2,585,000.00 1,090,737.50 21,727,703.89
2013 9,891,741.09 9,065,186.50 2,650,000.00 993,800.00 22,600,727.59
2014 10,097,249.84 8,330,647.00 3,300,000.00 887,800.00 22,615,696.84
2015 9,491,460.74 6,626,372.30 3,475,000.00 764,050.00 20,356,883.04
2016 12,210,098.20 2,332,497.05 3,670,000.00 625,050.00 18,837,645.25
2017 13,440,557.43 1,873,543.05 3,910,000.00 478,250.00 19,702,350.48
2018 13,146,768.09 1,460,236.35 3,855,000.00 282,750.00 18,744,754.44
2019 11,144,815.34 1,073,779.85 2,250,000.00 90,000.00 14,558,595.19
2020 7,719,745.18 669,025.00 --- --- 8,388,770.18
2021 3,392,606.17 299,275.00 --- --- 3,691,881.17
2022 3,406,449.51 149,525.00 --- --- 3,555,974.51

      
Total $165,869,376.40 $70,572,354.33 $27,945,000.00 $9,984,656.04 $274,371,386.77

 

No bonds have been authorized by the electors that have not yet been issued. 

The School District is not and has not been in default in the payment of debt service on any of its 
general obligation bonds or notes. 

[Balance of Page Intentionally Left Blank] 

                                                 
* Includes $3,827,623 of bond anticipation notes amortized over 15 years at 5.50%. 
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Overlapping Subdivision Indebtedness 

In addition to the School District, other political subdivisions have the power to issue bonds and to 
levy taxes or cause taxes to be levied on taxable real property in the School District.  The estimated 
outstanding bonded indebtedness of such political subdivisions (excluding debt payable primarily from 
enterprise revenues) is as follows: 
 

Overlapping Units 
Estimated 

Outstanding Debt 

Percent 
Applicable to 

School District 

Estimated 
Amount of 

Overlapping Debt 
    
Delaware County $ 35,835,000 6.50% $   2,329,275 
Franklin County 91,615,000 8.31 7,613,207 
Union County 2,665,000 9.42 251,043 
City of Columbus 431,955,185 5.01 21,640,955 
City of Dublin 45,981,724 92.40 42,487,113 
City of Hilliard 32,120,000 0.27 86,724 
City of Upper Arlington 23,571,988 0.28 66,002 
Concord Township 63,554 38.82 24,672 
Washington Township 2,479,999 91.10 2,259,279 
Delaware County Library Misc. 588,588 8.66 50,972 
    
  Total $77,380,686 
 
Source:  Ohio Municipal Advisory Council; data as of October 2007. 

The following table shows the per capita debt of the residents in the School District based upon the 
2003 OMAC estimate of 68,000 people residing in the School District, the above overlapping indebtedness 
figures and the School District debt shown above, including the Bonds: 

 School District Debt, per capita $2,844.02 
 Overlapping Debt, per capita 1,129.55 
 
 Total Debt, per capita $3,973.57 
 
 
 
 

[Balance of Page Intentionally Left Blank] 
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Debt Capacity Analysis 

A.  Total Debt at the sale date of the Bonds, including the Bonds but 
excluding the Outstanding Notes and the Refunded Bonds 

 
$193,393,376.40 

B.  Exempt Debt  0.00 

C.  Total non-exempt debt (A minus B) 193,393,376.40 

D.  1/10 of 1% direct Debt Limitation 
(1/10 of 1% of assessed valuation) (a) 

2,879,829.38 

E.  Total limited tax non-exempt bonds and notes outstanding  
(not including Revised Code Section 133.06(G) debt) 

0.00 

F.  Debt Leeway within 1/10 of 1% unvoted debt limitation, 
but subject to indirect debt limitation (D minus E) 

2,879,829.38 

G.  9/10 of 1% direct Debt Limitation (Section 133.06(G) debt) (a) 25,918,464.45 

H.  Total Revised Code Section 133.06(G) debt – July payment 6,625,000.00 

I.  Debt Leeway within 9/10 of 1% unvoted debt limitation, 
but subject to indirect debt limitation (G minus H) 

19,293,464.45 

J.  9% direct debt limitation (a) 259,184,644.47 

K.  Debt Leeway within 9% direct debt limitation (J minus C) (b)  
as of the sale date of the Bonds 

 
$65,791,268.07 

 
(a) Based on the School District's current assessed valuation of $2,879,829,383 (collection year 2007). 

(b) Debt leeway is determined without reference to applicable moneys in the School District's Bond 
Retirement Fund. 
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Lease Obligations 

Under Ohio law, school districts have only the authority to lease or lease purchase any capital asset 
that is expressly granted by statute or necessarily implied from expressly granted authority.  Express 
statutory authority exists for true leases (i.e., leases where no portion of the lease payment is applied toward 
the purchase of the capital asset) or lease-purchase or installment sale arrangements for the following:  land, 
office equipment, school buses, administrative office facilities and buildings for any school district purpose. 
Except in cases where lease-purchase or installment sale arrangements include certain provisions providing 
that the obligations under such agreement may be terminated at the end of a fiscal year (e.g., a requirement 
of annual appropriation in order to extend the lease term beyond the current fiscal year), such agreements 
would constitute "debt" for purposes of the indirect debt limitation and the statutory direct debt limitations 
discussed more fully herein (see "SCHOOL DISTRICT DEBT AND DEBT LIMITATIONS - Statutory 
Debt Limitations Generally"). 

The School District's long-term financial obligations, other than bonds and notes, consist of two 
leases for classroom space.  During fiscal year 2007, the total amount of classroom space leased is 5,760 
square feet, and the approximate annual payment for all such leases is expected to total approximately 
$34,905. 

School District Insurance 

The School District maintains comprehensive insurance coverage with private carriers for real 
property, building contents and vehicles in a maximum amount of $250,000,000 with a $10,000 deductible 
clause.  In addition, the School District maintains liability coverage with limits of $3,000,000/$1,000,000.  
Vehicle policies include liability coverage for bodily injury and property damage.   

Pursuant to statutes enacted in 1985 and 2003, the liability of political subdivisions in Ohio, 
including school districts, has been significantly reduced.  As a general rule, Ohio law provides that political 
subdivisions such as the School District have immunity from liability in damages for injury, death, or loss to 
persons or property allegedly caused by an act or omission of such political subdivisions or their employees 
in connection with governmental and proprietary functions, as defined in the Ohio statutes.  Included among 
such governmental functions is the design, construction, reconstruction, renovation, repair, maintenance, 
and operation of any school athletic facility, school auditorium, or gymnasium.  The statutes have no effect 
on any liability imposed by federal law or other federal cause of action.  Pursuant to Ohio law, there are, 
however, five areas in which a political subdivision may be held liable for such loss.  These include the 
negligent operation of a motor vehicle by employees engaged within the scope of their employment and 
authority; negligent performance of proprietary functions; negligent failure to keep public roads, highways, 
streets, avenues, alleys, and bridges in repair, and other negligent failure to remove obstructions from public 
roads; negligence of employees due to physical defects within or upon the grounds of buildings used in the 
performance of governmental functions, excluding jails, juvenile detention workhouses and other detention 
facilities; and liability specifically imposed by statute.  Ohio law also imposes a two-year statute of 
limitations and puts limits on the damages that may be recovered from such political subdivisions.  No 
punitive or exemplary damages can be recovered, and any insurance benefits are deducted from any award 
against a political subdivision.  Although there is no limitation with respect to compensatory damages 
representing a person's economic loss, there is a $250,000 per person ceiling on the compensatory damage 
that represents a person's non-economic loss in cases other than wrongful death, in which case there is no 
maximum limitation.   

Future Financings 

 The School District anticipates the need to seek voter approval for an additional bond issue in the 
future, but the amount and timing of such bond issue has not yet been finalized.  It is expected that such 
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bond issue will be sized to include and finance the construction of a new elementary school and various 
maintenance issues. 

FINANCES OF THE SCHOOL DISTRICT 

Financial Reports and Audits 

The School District's fiscal year is the twelve-month period beginning July 1 and ending June 30.  
The Board maintains its accounts, appropriations and other fiscal records on the basis of generally accepted 
accounting principles ("G.A.A.P.").  The State Auditor is charged by law with the responsibility for 
auditing the financial statements of each taxing subdivision and most public agencies and institutions. 

The audited Basic Financial Statements for the Year Ended June 30, 2006 are attached hereto as 
APPENDIX B, and the Unaudited Cash Financial Statements for the Year Ended June 30, 2007 are attached 
hereto as APPENDIX C.  The most recent audit of the School District's financial statements by the Auditor 
was completed through the fiscal year ending June 30, 2006 and resulted in an unqualified opinion. 

Except for audits by, or by certified public accountants at the direction of, the Auditor pursuant to 
Ohio law and audits under federal program requirements, no independent examination or audit of the 
Board's financial records is made. 

The School District has prepared its annual financial report on the basis of generally accepted 
accounting principles since 1995 and has implemented the GASB 34 method of financial reporting.  

 Governmental Accounting Standards Board ("G.A.S.B.") pronouncements and Financial 
Accounting Standards Board pronouncements are the principal sources used to determine the accounting 
principles employed.  These publications, among other things, provide for a modified accrual basis of 
accounting for governmental funds and for a full accrual basis of accounting for proprietary funds and for 
each major and aggregated non-major fiduciary fund.  The publications also further provide for the 
preparation of balance sheets for each major and non-major fund, and statements of revenues and 
expenditures, and changes in fund balances (major and aggregated non-major governmental funds) or 
statements of revenues, expenses and changes in retained earnings/equity (major and aggregated non-major 
proprietary funds) and statement of cash flows.  The principles further require preparation of a statement of 
net assets and a statement of activities for the entity's business type and government type activities on the 
full accrual basis of accounting, and management's discussion and analysis of major events and transactions 
during the year. 

A financial report for each fiscal year is required to be filed with the State Auditor pursuant to 
Section 117.38, Revised Code.  Such reports are required to be submitted to the State Auditor at the close of 
each fiscal year.  At the time of filing of such report, the Treasurer is required to publish a notice that the 
report is completed and available for review in the Treasurer's office. 

Spending Plan and Five-Year Projection 

 School districts are required to adopt, as a part of each annual appropriations measure, a spending 
plan which sets forth a schedule of expenses and expenditures of all appropriated funds by the school 
district for the fiscal year.  The spending plan must also include a five-year projection of revenues and 
expenditures (commonly known as the "five-year forecast") according to Department rules.  Pursuant to 
such rules, the Department reviews the School District's five-year projection to determine if the School 
District has projected a deficit during the first three years of the five-year projection period.  If the 
Department determines that further fiscal analysis is needed, the Department must forward the projection 
to the State Auditor, who will determine if the School District must be formally notified of a pending 

 A-39



 

projected deficit.  The School District must then take steps to eliminate any deficit in the current year and 
to plan to avoid projected deficits.  The Board approved a five-year projection in October 2006, and a 
copy thereof is attached hereto as APPENDIX D.  The State Auditor has not notified the School District 
of any projected deficit. 

 Deficit projections arising from the "five-year forecast" may have the effect of triggering certain 
fiscal oversight mechanisms created under State law.   

Fiscal Oversight System 

The State has created a fiscal oversight system designed to ensure the financial stability of public 
school districts so that they can continue to perform the vital governmental mission of educating children 
while meeting their ongoing obligations to creditors, employees, vendors and suppliers.  Under this fiscal 
oversight system, a school district may be declared to be in a state of "fiscal caution," "fiscal watch," or 
"fiscal emergency" based on certain triggering criteria established by law.  These triggering criteria relate 
primarily to the size of the school district's current and projected operating deficits, but also include an 
evaluation of the school district's financial practices and its effectiveness in taking the necessary 
corrective measures.  Increasing levels of intervention and control are imposed with each successive 
determination, culminating (at the "fiscal emergency" level) in the creation of an independent governing 
board for the school district.  This independent governing board (known as the financial planning and 
supervision commission) is vested with extraordinary powers, including the power to remove the 
superintendent and/or the treasurer and to implement staff reductions that would otherwise violate 
existing collective bargaining agreements. 

 
The following is a summary description of Ohio's financial oversight system for public school 

districts: 
 
 

 
Status 

 
Determined  

By 

 
Permissive 
Triggers 

 
Mandatory 

Triggers 

 
Actions 

Required 

 
Consequences/ 
Noncompliance 

 
FISCAL 

CAUTION 

 
State 

Superintendent  

 
Fiscal 

practices or 
budgetary 
conditions 

which could 
lead to fiscal 

watch or 
fiscal 

emergency 

 
Operating deficit 
of 2-8% and no 
pending tax levy 

that would reduce 
to below 2% 

 
Submit written 
proposals for 

corrective 
action 

(State Auditor 
may conduct 
performance 

audit) 

 
Declaration of 

fiscal warning by 
State Auditor upon 
recommendation of 

State 
Superintendent 
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Status 
 

Determined  
By 

 
Permissive 
Triggers 

 
Mandatory 

Triggers 

 
Actions 

Required 

 
Consequences/ 
Noncompliance 

 
FISCAL 
WATCH 

 
State Auditor 

 
Operating 

deficit of 2-
8% and State 

Auditor 
determination 
of necessity 

 
(1) Operating 

deficit exceeds 
8% and no 

pending tax levy 
that would reduce 
to below 8%, or 
(2) inadequate 

corrective 
response to fiscal 

caution, or 
(3) debt from 

period of fiscal 
emergency still 

outstanding   

 
Financial plan 

must be 
submitted to 

State 
Superintendent 
(State Auditor 
may conduct 
performance 

audit) 

 
Declaration of 

fiscal emergency 

 
 

 
Status 

 
Determined  

By 

 
Permissive 
Triggers 

 
Mandatory 

Triggers 

 
Actions 

Required 

 
Consequences/ 
Noncompliance 

 
FISCAL 

EMERGENCY 

 
State Auditor 

 
Operating 

deficit of 10-
15% and no 
pending tax 

levy that 
would reduce 
to below 10%  

and State 
Auditor 

determination 
of necessity 

 
(1) Operating 

deficit exceeds 
15% and no 

pending tax levy 
that would reduce 
to below 15%, or 

(2) failure of 
school district in 
fiscal watch to 

submit financial 
plan  or annual 

update on timely 
basis, or 

(3) material 
noncompliance 
with financial 

plan, or 
(4) school district 

in fiscal watch 
has restructured 
State loan and 
projects deficit 

during repayment 
period 

 
Financial 

planning and 
supervision 
commission 

created; 
financial 

recovery plan 
adopted within 

120 days;  
Commission 

must implement 
reductions as 
necessary and 
must consider 

tax levy to 
produce 

positive general 
fund balance by 
5th year of 5-
year forecast; 
strict controls 

on expenditures 
(State Auditor 
may conduct 
performance 

audit) 

 
Harsh penalties 

imposed on school 
officials for 

noncompliance or 
non-cooperation,  

including possible 
removal of 

superintendent 
and/or treasurer; if  
Commission fails 

to fully perform its 
duties, it may be 

dissolved by State 
Superintendent and 

State Budget 
Director, who may 
then jointly appoint 
individual to serve 

as "fiscal 
arbitrator" to 
perform all 

Commission 
functions 
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 The School District is not subject to a declaration of fiscal caution, fiscal watch, or fiscal 
emergency, and is not subject to any directives from the State Auditor, the State Superintendent or a 
financial planning and supervision commission arising from any prior declaration.   
 
General Fund Operations 

The General Fund is the main operating fund of the School District.  It is the fund from which 
most of the School District's expenditures are paid and into which most of the School District's revenues 
are deposited.  The School District derives most of its revenues from a tax on real and tangible personal 
property and from State aid, including direct payments to school districts based upon a statutory formula 
established by the Revised Code (the "School Foundation Program").  "Rollback and Homestead 
Exemption" refers to programs whereby the State distributes funds to the taxing districts to cover 
shortfalls in property tax revenues resulting from (a) a 10% reduction or "rollback" in all property taxes, 
(b) a 2-1/2% reduction applicable to certain homeowners, and (c) a reduction in taxable value applicable 
to certain elderly and handicapped homeowners.  These programs are subject to repeal or revision by the 
State legislature.  
 
School Foundation Program 

The State assists public school districts under a statutory program that includes the School 
Foundation Program.*  School Foundation Program funds distributed to a school district are required to be 
used for current operating expenses, unless specifically allocated by the State for some other purpose. 

Basic eligibility for School Foundation Program payments is based on a school district's 
compliance with State-mandated minimum standards.  The School District is in compliance with those 
standards and has no reason to believe it will not remain in compliance. 

The State also assists school districts by funding the School District Solvency Assistance Fund 
(the "Solvency Fund").  Created within the Solvency Fund is the School District Shared Resource 
Account and the Catastrophic Expenditures Account.  A school district must be in a state of "fiscal 
emergency" to qualify for assistance and grants from the School District Shared Resource Account.  A 
school district may qualify for assistance and grants from the Catastrophic Expenditures Account, if the 
school district suffers an unforeseen catastrophic event that severely depletes the financial resources of 
the school district.  School districts receiving assistance and grants from the Solvency Fund are required 
to repay such advances no later than the end of the second fiscal year following the fiscal year in which 
they received the assistance and grants, and if they fail to do so, the Director of Budget and Management 
will repay the Fund from amounts the school district would otherwise receive pursuant to the School 
Foundation Program.  The School District does not have any outstanding advances from the Solvency 
Fund.  The Solvency Fund, with the exception of the Catastrophic Expenditures Account, evolved from 
statutes declared unconstitutional in DeRolph.  (See "LITIGATION - School Funding Litigation.") 

Public Utility Property Tax Loss Reimbursement Amounts 

 In addition, the State also reimburses certain tax jurisdictions for tax losses occasioned by the 
reduction in assessment percentages applicable to electric generation and natural gas tangible personal 
property.  To replace the money lost due to the lower assessment percentages, new State consumption 
taxes have been enacted; a kilowatt-hour tax (KWH tax) on electricity and a thousand cubic foot tax on 
natural gas (MCF tax).  A mechanism has been created to replace the lost revenue from these property tax 

                                                 
* The Supreme Court of Ohio has declared the School Foundation Program unconstitutional.  See "LITIGATION - 
School Funding Litigation." 
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changes.  Since the tax changes first occurred for tax year 2001, the first reimbursements under these 
provisions took place in February, 2002.  Reimbursements are made twice a year, in February and 
August. 
 
 The basis for reimbursement is the dollar loss due to the reduction in assessment percentages.  In 
February 2002 direct payment was made for 50 percent of the annual loss.  Beginning in August 2002, a 
school aid offset is calculated each year. The offset is equal to the additional state school foundation aid 
that school districts will receive because of lower valuations resulting from the reduced assessment 
percentages. The amount directly reimbursed to school districts is the dollar loss less the offset. 
 
 This method of reimbursement will be used through August of 2006.  At that point, a calculation 
will be made to determine if further reimbursement is required.  If the school aid increase between fiscal 
year 2002 and the current fiscal year is greater than the inflation-adjusted loss from the reduced 
assessment percentages for the same time period, no further reimbursement payments are made.  If the 
inflation-adjusted loss is greater, full reimbursements are made during the following tax year.  No 
reimbursements will be made after 2016. 
 
 For fiscal year 2007, the Ohio Department of Taxation has computed the tax revenue loss for the 
School District at $470,086.  Reimbursement for one-half this amount was made in August 2006.  A new 
calculation will be made for fiscal year 2008.  

Tangible Personal Property Tax Loss Reimbursement 

 The State also reimburses certain tax jurisdictions for tax losses occasioned by the phased 
elimination of the tax on general business tangible personal property, and on the tangible personal 
property belonging to telephone, telegraph, and interexchange companies.  To replace a portion of the lost 
revenue, a new State commercial activity tax is imposed on sales, including sales of services, in Ohio. 

 The basis for reimbursement is the revenue loss caused by the reduction in assessment 
percentages multiplied by "qualifying fixed-sum levies" or by "qualifying fixed-rate levies," less one-half 
of one mill in the case of qualifying fixed-sum levies.  "Qualifying fixed-sum levies" and "qualifying 
fixed-rate levies" are those levies in effect during tax year 2004, and those levies in effect during tax year 
2005 if passed at an election held prior to September 1, 2005.  The one-half mill that is not reimbursed is 
shifted to real property owners in the tax jurisdiction. 

 Beginning with tax year 2006 through 2010, tax jurisdictions are reimbursed 100% of the loss in 
the case of qualifying fixed-sum levies, less the one-half mill that is not reimbursed.  Beginning in tax 
year 2011, tax jurisdictions are reimbursed 100% of the loss, less one-half mill, of any qualifying fixed-
sum levy that continues in effect for that tax year.  The reimbursement continues so long as any 
qualifying fixed sum levy remains in effect. 

 Beginning with tax year 2006 through 2010, tax jurisdictions are reimbursed 100% of the loss in 
the case of qualifying fixed-rate levies.  Between tax years 2011 and 2017, the reimbursement is reduced 
until no further reimbursement is made in tax year 2018 and thereafter.  In the case of school districts, the 
reimbursement for fixed-rate levy losses are further reduced by the "school aid off-set," if any.  The 
school aid off-set is the additional State School Foundation Program aid that a school district may receive 
because of lower valuations resulting from the reduced assessment percentages.  Beginning in tax year 
2011, if the school aid off-set is greater than the fixed-rate levy loss, no further reimbursement is made to 
the School District. 
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Other Funds 

 Ohio school districts are required to establish the following funds as indicated: 

Fund Source and Amount of Balance Purpose 
Textbook and Instructional 
Materials Fund1 

3% (or another % designated by the 
State Auditor) of operating revenues 
using the State base-cost formula 
amount for the preceding fiscal year 
multiplied by the School District's 
student population for the preceding 
fiscal year. 

Acquisition of textbooks and 
instructional software, material, 
supplies and equipment.2 

Capital and Maintenance Fund1 3% (or another % designated by the 
State Auditor) of general fund 
revenues or permanent improvement 
revenues using the State base-cost 
formula amount for the preceding 
fiscal year multiplied by the School 
District's student population for the 
preceding fiscal year. 

Acquisition, replacement, 
enhancement, maintenance, or 
repair of permanent 
improvements. 

Any balance remaining in the above funds at the end of the current fiscal year is carried over to the next 
fiscal year. 

Property Tax Rate Calculations 

Statutory procedures limit the amount realized by each taxing subdivision from real property 
taxation, by the application of a tax reduction factor, to the amount realized from those taxes in the 
preceding year plus:  (i) the proceeds of any new taxes (other than renewals) approved by the electors, 
calculated to produce an amount equal to the amount that would have been realized if those taxes had been 
levied in the preceding year, and (ii) amounts realized from new and existing taxes on the assessed valuation 
of real property added to the tax duplicate since the preceding year.  Such limitations are expressly 
inapplicable to amounts realized from taxes levied at a rate required to produce a specified amount, such as 
for debt service charges or emergency school levies, and from taxes levied inside the ten-mill limitation or 
any applicable municipal charter tax rate limitation.  Further, such limitations will not reduce operating 
millage for school districts below 20 mills or for joint vocational school districts below 2 mills. 

A reduction factor is computed for each separate levy that is subject to the limitation.  A resulting 
"effective tax rate" reflects the aggregate of those reductions, and is the rate at which real property taxes are 
in fact collected. 

Real property tax amounts are further reduced by an additional 10% (12-1/2% in the case of certain 
owner-occupied residential property).  See "General Fund Operations" for a discussion of reimbursement by 
the State for this reduction. 

The following are the rates (in mills per $1.00 of assessed valuation) at which the Board levied ad 
valorem taxes for the general categories of purposes in recent years (without the reduction adjustment factor 
discussed in the paragraph above). 

                                                 
1 A school district may elect to set aside funds pursuant to previous law by notifying the State Auditor within 90 days of the 
beginning of the fiscal year of such election. 
2 A school district that meets the specified criteria can spend the revenues contained in the Textbook and Instructional Materials 
Fund for purposes other than those specified. 
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School District Tax Rates 

Collection 
Year Operating* 

Debt 
Retirement 

Permanent 
Improvements

Classroom Facilities 
Maintenance Total 

1998 49.80 8.10 -- -- 57.90 
1999 57.40 8.10 -- -- 65.50 
2000 57.40 7.82 -- -- 65.22 
2001 57.40 7.82 -- -- 65.22 
2002 57.40 7.82 -- -- 65.22 
2003 57.40 7.20 -- -- 64.60 
2004 57.40 7.20 -- -- 64.60 
2005 57.40 7.20 -- -- 64.60 
2006 65.30 7.20 -- -- 72.50 
2007 65.30 7.20 -- -- 72.50 

 
* Includes inside rate and outside voted rate. 

Source: Franklin County Auditor 

 The total School District operating millage of 65.30 mills for collection year 2007 includes voted 
operating levies of 60.90 mills, all approved by the School District electorate for a continuing period of time 
and which do not require a renewal vote.  The balance of 4.40 mills constitutes the School District's 
mandated share of the ten mills authorized to be levied without a vote of the electors of the School District.  
See the discussion of the ten-mill limitation and the priority of claim thereon for debt service on unvoted 
general obligation debt of all overlapping taxing subdivisions under "SCHOOL DISTRICT DEBT AND 
DEBT LIMITATIONS - Indirect Debt Limitation." 

 

[Balance of Page Intentionally Left Blank] 
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School District History of Voted Taxes 

Election Date  Millage Type Votes for Votes Against 

Nov. 5, 1968 3.00 Operating Levy (levy approved; vote tally not available) 
May 5, 1970 3.60 Operating Levy  " 
May 4, 1971 1.50 Operating Levy " 
May 4, 1971 4.60 Operating Levy " 
Nov. 4, 1973 2.90 Operating Levy " 
June 6, 1978 3.00 Operating Levy 831* 784 
June 6, 1978 2.00 Bond Issue 742 873 
Nov. 7, 1978 2.10 Bond Issue 1,832* 1,529 
June 3, 1980 4.30 Bond Issue 2,091* 1,603 
June 8, 1982 6.50 Operating Levy 1,625 1,692 
Nov. 2, 1982 4.00 Bond Issue 3,063* 2,756 
 3.50 Operating Levy 3,071* 2,708 
May 7, 1985 8.10 Bond Issue 1,344 2,981 
 6.50 Operating Levy 1,551 2,786 
Nov. 5, 1985 4.80 Bond Issue 3,884* 3,069 
 4.50 Operating Levy 4,118* 2,830 
Nov. 4, 1986 5.30 Bond Issue 5,444* 3,762 
 0.50 Bond Issue 4,467 4,627 
 2.00 Operating Levy 5,239* 3,936 
Nov. 3, 1987 2.40 Bond Issue 4,815* 3,762 
Nov. 3, 1988 9.80 Operating Levy  7,211 9,644 
 2.42 Bond Issue 7,683 9,347 
 0.45 Bond Issue 6,210 10,649 
May 2, 1989 8.19 Emergency (1 year) 4,533* 3,317 
  Operating Levy 
May 8, 1990 8.90 Operating Levy     4,997* 3,322 
May 7, 1991 3.10 Bond Issue 3,454 3,778 
June 2, 1992 2.10 Operating Levy 3,617 4,388 
 3.10 Bond Issue 2,965 5,148 
Nov. 3, 1992 4.80 Operating Levy 11,949 12,309 
 0.12 Bond Issue 10,961 13,138 
 0.40 Bond Issue 12,147 12,257 
 0.76 Bond Issue 12,233* 12,165 
 1.62 Bond Issue 12,925* 11,794 
Feb. 2, 1993 0.40 Bond Issue 3,285 4,524 
 0.12 Bond Issue 3,107 4,597 
 4.80 Operating Levy 3,348 4,464 
Feb. 8, 1994 7.90 Operating Levy 3,914* 3,078 
Nov. 8, 1994 0.61 Bond Issue 7,953* 5,889 
Nov. 5, 1996 3.86 Bond Issue 13,689* 11,551 
Nov. 4, 1997 6.80 Operating Levy 6,218 8,326 
May 5, 1998 7.60 Operating Levy 6,911 7,167 
Nov. 3, 1998 7.60 Operating Levy 11,803* 10,207 
Nov. 7, 2000 2.47 Bond Issue   15,221* 13,098 
Nov. 2, 2004  7.90 Operating Levy 19,920*  14,546 
Nov. 2, 2004  1.82 Bond Issue  19,920*  14,546 
 
* Indicates levy or bond issue passed. 
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The following table presents certain information concerning the Board's ad valorem tax levies: 
 

Ad Valorem Tax Levies 
Current Millage Rates (2007 Collection Year) 

    Rate Levied 
    for Current 
  Mills   Collection Year* 
 Year Authorized Residential/  Commercial/ 
 Voted by Voters Agricultural Industrial 
 
 1976 15.60 4.366765 5.338038 
 1978 3.00 0.844761 1.002072 
 1982 3.50 1.252940 1.506004 
 1985 4.50  1.720282 2.057152 
 1986 2.00 0.772088 0.914290 
 1990 8.90  4.252517 6.111701 
 1994 7.90 4.643153 5.959120 
 1998 7.60 4.961508 6.204184 
 2004 7.90 6.708703 7.814150 
 
 
Total Voted 60.90 29.522717 36.906711 
   Operating Millage 
 
Inside (unvoted) 
   Millage 4.40 4.400000 4.400000 
 
Voted Bond 
  Retirement Rate 7.20 7.20         7.20 
 
Total Rate 72.50 41.122717 48.506711 
 

Source: Franklin County Auditor 

Each operating tax levy approved for a continuing period is subject to decrease through a statutory 
referendum procedure requiring (1) a petition signed by 10% of the electors of the School District eligible to 
vote in the last general election (to be filed at least 75 days before the general election in any year) stating 
the amount of the proposed decrease and (2) the approval of the decrease by a majority vote at the general 
election with the decrease to commence at the expiration of the then current year.  No petition has been filed 
with respect to any existing current expense tax levy of the School District. 

 
If such a petition is filed and subsequently approved by the electors of the School District, under 

Section 5705.261, Revised Code, the Board must continue to levy and collect such amount as will be 
sufficient to pay the principal of and interest on any notes in anticipation of an increased rate of levy 
approved for a continuing period of time. 

                                                 
* This is the "effective rate."  The effective tax rates may be less than the authorized rates listed in the first column.  See 
"Property Tax Rate Calculations." 
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APPENDIX B 
 

 
 
 
 
 
 
 
 

AUDITED BASIC FINANCIAL STATEMENTS 
 

DUBLIN CITY SCHOOL DISTRICT 
Franklin, Delaware and Union Counties, Ohio 

 
For the Fiscal Year Ended June 30, 2006 

 
 















































































































 

APPENDIX C 
 

 
 
 
 
 
 
 
 

UNAUDITED CASH FINANCIAL STATEMENTS 
 

DUBLIN CITY SCHOOL DISTRICT 
Franklin, Delaware and Union Counties, Ohio 

 
For the Fiscal Year Ended June 30, 2007 
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APPENDIX D 
 

 
 
 
 
 
 
 
 
 

FIVE-YEAR PROJECTION OF REVENUES AND EXPENDITURES 
 
 

DUBLIN CITY SCHOOL DISTRICT 
Franklin, Delaware and Union Counties, Ohio 

 
 
 Following is a summary of a five-year financial projection prepared by the Treasurer of the 
School District through June 30, 2011, in compliance with Revised Code Section 5705.391 (see 
discussion in Appendix A under "FINANCES OF THE SCHOOL DISTRICT – Five-Year Projection"). 
The projection is based upon certain assumptions required to be made in accordance with rules 
promulgated by the Department, including the assumption that no revenues from future voter-approved 
tax levies will be available.  A complete version of the projection may be obtained from the Treasurer's 
office or from the Department.  Readers of this Official Statement are cautioned that actual circumstances 
may differ from the assumptions required to be used in preparation of this projection.  As a result, the 
actual future financial situation of the School District may be materially different from that stated in this 
projection, and investors are cautioned not to place undue reliance on such forward-looking statements. 
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APPENDIX E 
 
 
 

FORM OF APPROVING LEGAL OPINION 
OF BRICKER & ECKLER LLP  

 
 
 

September 25, 2007 
 
 
Fifth Third Securities, Inc. 
Columbus, Ohio 
 
MBIA Insurance Corporation 
Armonk, New York 
 

We have acted as bond counsel to the Dublin City School District, Franklin, Delaware and Union 
Counties, Ohio (the "School District") in connection with the issuance by the School District of its 
$27,945,000 School Facilities Construction and Improvement and Refunding Bonds, Series 2007, dated 
September 25, 2007 (the "Bonds").  In such capacity, we have examined such law and such certified 
proceedings, certifications and other documents as we have deemed necessary to render this opinion. 

Regarding questions of fact material to our opinion, we have relied on the certified proceedings and 
other certifications of public officials and others furnished to us without undertaking to verify the same by 
independent investigation. 

Based upon the foregoing, we are of the opinion that, under existing law: 

1. The Bonds have been duly authorized and executed by the School District, and are valid 
and binding general obligations of the School District. 

2. The Bonds are secured by the pledge of the full faith and credit of the School District for 
the payment thereof and by the pledge of the School District to levy ad valorem taxes 
outside the ten mill limitation of Article XII, Section 2 of the Constitution of the State of 
Ohio, upon all property on the general tax lists and duplicates of the School District, in an 
amount sufficient to pay the principal of and interest on the Bonds when due, which taxes 
are unlimited as to rate and amount.  

3. The interest on the Bonds is excludable from gross income for federal income tax 
purposes, and is not an item of tax preference for purposes of the federal alternative 
minimum tax imposed on individuals and corporations; it should be noted, however, that 
for the purpose of computing the alternative minimum tax imposed on corporations, such 
interest is taken into account in determining adjusted current earnings.  The opinion set 
forth in the preceding sentence is subject to the condition that the School District comply 
with all requirements of the Internal Revenue Code of 1986, as amended, that must be 
satisfied subsequent to the issuance of the Bonds in order that the interest thereon be, and 
continue to be, excludable from gross income for federal income tax purposes.  The 
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School District has covenanted to comply with all such requirements.  Failure to comply 
with certain of such requirements may cause interest on the Bonds to be included in gross 
income for federal income tax purposes retroactively to the date of issuance of the Bonds. 

4. The Bonds, the interest on the Bonds and the transfer, and any profit made on the sale or 
other disposition, of the Bonds are exempt from taxes levied by the State of Ohio and its 
political subdivisions.  For purposes of this paragraph, "taxes" means any direct or 
indirect taxes, including income, ad valorem, transfer, and excise taxes, the commercial 
activity tax, and the corporate franchise tax measured by net income of a corporation, but 
"taxes" does not mean or include: (i) the corporate franchise tax measured by net worth of 
a corporation; (ii) the estate tax; (iii) the taxes levied on insurance companies and dealers 
in intangibles pursuant to Chapter 5725 of the Ohio Revised Code; and (iv) the tax on 
shares of and capital employed by dealers in intangibles pursuant to Section 5707.03 of 
the Ohio Revised Code. 

Although we have participated in the preparation of portions of the Official Statement dated 
September 12, 2007, relating to the Bonds, we have not been engaged to review the accuracy, completeness 
or sufficiency of the Official Statement or other offering material relating to the Bonds (except to the extent, 
if any, stated in the Official Statement) and we express no opinion and make no representation relating 
thereto (excepting only the matters set forth as our opinion in the Official Statement).  Further, we express 
no opinion regarding tax consequences arising with respect to the Bonds other than as expressly set forth 
herein. 

Please be advised that the rights of the holders of the Bonds and the enforceability thereof are 
limited by bankruptcy, insolvency, reorganization, moratorium and other similar laws affecting creditors' 
rights generally, and by equitable principles, whether considered at law or in equity. 

This opinion is given as of the date hereof, and we assume no obligation to revise or supplement 
this opinion to reflect any facts or circumstances that may hereafter come to our attention, or any changes in 
law that may hereafter occur.  We bring to your attention the fact that our legal opinions are an expression of 
our professional judgment and are not a guarantee of a result. 
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APPENDIX F 
 
 
 

SAMPLE CLOSING CERTIFICATE 
 

Re:  Dublin City School District 
Franklin, Delaware and Union Counties, Ohio 

$27,945,000 
School Facilities Construction and Improvement and Refunding Bonds, Series 2007 

 
(General Obligation-Unlimited Tax) 

 
To Fifth Third Securities, Inc.: 
 
 

It is my understanding that, in considering whether to purchase the above-captioned obligations, 
you have relied on the Official Statement for such obligations dated September 12, 2007 (the "Official 
Statement"), which Official Statement was prepared and executed by and for the Dublin City School 
District, Franklin, Delaware and Union Counties, Ohio (the "School District") under the direction of the 
Board of Education. 

In connection with your reliance as stated above, I hereby certify that: 

1. I have reviewed the Official Statement and have made such investigation and inquiries as I 
deemed necessary in the circumstances; 

2. The statements and information contained in the Official Statement are correct and complete 
in all material respects, and they do not omit any statement or information necessary in order 
to make the statements and information therein, in light of the circumstances under which 
they were made, not misleading or incomplete in any material respect; and 

3. To the best of my knowledge, since the date of the Official Statement, nothing has occurred 
which has caused, or which might reasonably be expected to cause, a material adverse change 
in the condition or prospects of the School District. 

 
Date:  September 25, 2007 
 
 ______________________________________________ 
 Treasurer  
 Dublin City School District 
 Franklin, Delaware and Union Counties, Ohio 



 

APPENDIX G 

SAMPLE CONTINUING DISCLOSURE CERTIFICATE 
 

Re:  Dublin City School District 
Franklin, Delaware and Union Counties, Ohio 

$27,945,000 
School Facilities Construction and Improvement and Refunding Bonds, Series 2007 

 
(General Obligation-Unlimited Tax) 

 
 This Continuing Disclosure Certificate (the "Disclosure Certificate") is executed and delivered by 
the Treasurer of the Dublin City School District, Franklin, Delaware and Union Counties, Ohio (the 
"School District") pursuant to the resolution of the Board of Education of the School District authorizing 
the issuance and sale of the above-captioned obligations (the "Obligations").  The School District 
covenants and agrees as follows: 
 
 Section 1.  Definitions. The following capitalized terms shall have the following meanings: 
 
 "Annual Report" means any annual report provided by the School District referred to in this Official 
Statement and any appendix hereto. 
 
 "Central Post Office" ("CPO") shall mean the arrangement for use in the dissemination of 
information to Repositories, which arrangement the SEC has stated to be consistent with its Rule 15c2-12.  
Currently, the following is the Central Post Office (see internet address 
www.sec.gov/info/municipal/nrmsir.htm for updates): 
 

DisclosureUSA 
c/o Municipal Advisory Council of Texas 
Physical Address: 
600 W. 8th Street 
Austin, Texas 78701 
 
Mailing Address: 
P.O. Box 684667 
Austin, Texas 78768-4667 
 
Fax: (512) 476-6403 
http://www.disclosureUSA.org 

 
 "Listed Events" shall mean any of the events listed in Section 5 of this Disclosure Certificate. 
 
 "National Repository" or "NRMSIR" shall mean any Nationally Recognized Municipal Securities 
Information Repository for purposes of the Rule.  As of the date hereof, the following are National 
Repositories (see internet address www.sec.gov/info/municipal/nrmsir.htm for updates): 
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Bloomberg Municipal Repository 
100 Business Park Drive 
Skillman, New Jersey 08558 
Phone: (609) 279-3225 
Fax: (609) 279-5962 
http://www.bloomberg.com/markets/rates/municontacts.html 
E-mail address:  Munis@Bloomberg.com 
 
DPC Data Inc. 
One Executive Drive 
Fort Lee, New Jersey  07024 
Phone: (201) 346-0701 
Fax: (201) 947-0107 
http://www.dpcdata.com 
E-mail address:  nrmsir@dpcdata.com 
 
FT Interactive Data 
Attn:  NRMSIR 
100 William Street, 15th Floor 
New York, New York 10038 
Phone: (212) 771-6999; (800) 689-8466 
Fax: (212) 771-7390 
http://www.ftid.com 
E-mail address:  NRMSIR@interactivedata.com 
 
Standard & Poor's Securities Evaluations, Inc. 
55 Water Street- 45th Floor 
New York, NY 10041 
Phone: (212) 438-4595 
Fax: (212) 438-3975 
http://www.jjkenny.com/jjkenny/pser_descrip_data_rep.html 
E-mail address:  nrmsir_repository@sandp.com 

 
 "Official Statement" shall mean the Official Statement prepared in connection with the sale of the 
Obligations. 
 
 "Participating Underwriter" shall mean any of the original underwriters of the Obligations 
required to comply with the Rule in connection with the offering of the Obligations. 
 
 "Repository" shall mean each National Repository ("NRMSIR") and each State Repository 
("SID"). 
 
 "Rule" shall mean Rule 15c2-12(b)(5) adopted by the United States Securities and Exchange 
Commission ("SEC") under the Securities Exchange Act of 1934, as the same may be amended from time 
to time. 
 
 "State Repository" or "SID" shall mean any public or private repository or entity designated by 
the State of Ohio as a state repository for the purpose of the Rule.  Currently, the following are State 
Repositories: 
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Ohio Municipal Advisory Council (OMAC) 
9321 Ravenna Road, Unit K 
Twinsburg, OH 44087-2445 
Phone:  (800) 969-OMAC (6622) 
  (330) 963-7444 
Fax:  (330) 963-7553 
Internet address:  www.ohiosid.com 
    www.ohiomac.com 
E-mail address for filings:  sid_filing@ohiomac.com 

 
 "Tax-Exempt Status" shall mean that interest on the Obligations is excluded from gross income 
for federal income tax purposes, whether or not such item is includable as an item of tax preference or 
otherwise includable directly or indirectly for purposes of calculating any other tax liability, including any 
alternative minimum tax. 
 
 Section 2. Purpose of the Disclosure Certificate.  This Disclosure Certificate is being 
executed and delivered by the School District for the benefit of the holders and beneficial owners of the 
Obligations and in order to assist the Participating Underwriter in complying with the Rule. 
 
 Section 3. Provision of Annual Reports. 
 

(a) The School District shall, not later than February 1 of each year, commencing 
February 1, 2008, provide to each Repository an Annual Report for the fiscal 
year of the School District that ended on the previous June 30th, which Annual 
Report shall be consistent with the requirements of Section 4 of this Disclosure 
Certificate.  The Annual Report may be submitted as a single document or as 
separate documents comprising a package, and may cross-reference other 
information as provided in Section 4 of this Disclosure Certificate.  Such Annual 
Reports will also be furnished to any person requesting the same.  Requests for 
Annual Reports shall be made to:  Steve Osborne, Treasurer, Dublin City School 
District, 7030 Coffman Road, Dublin, Ohio 43017.  Telephone:  (614) 764-5913. 

 
(b) If the School District fails to provide to the Repositories an Annual Report by the 

date set forth in subsection (a) of this Section 3, the School District shall send in 
a timely manner to each Repository a notice of such failure, which shall include a 
statement as to the date by which the School District anticipates that the Annual 
Report will be provided to the Repositories. 

 
 Section 4. Contents of the Annual Report.   
 

(a)  The Annual Report shall contain or incorporate by reference the following: 
 

(1) Basic Financial Statements of the School District. 
 
(2) Five-Year Projection of the School District. 
 
(3) Fiscal year data for the table entitled "School District Property Taxes – 

Valuation, Rates, Tax Levy and Tax Collection" contained in Appendix 
A to the Official Statement under the caption "SCHOOL DISTRICT 
TAX BASE." 
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(4) Fiscal year data for the table entitled "School District History of Voted 
Taxes" contained in APPENDIX A to the Official Statement under the 
caption "FINANCES OF THE SCHOOL DISTRICT." 

 
All or any of the items listed above may be incorporated by specific reference 
from other documents that have previously been provided to each Repository or 
to the Securities and Exchange Commission. If the document incorporated by 
reference is a final official statement, it must be available from the Municipal 
Securities Rulemaking Board.  If this School District prepares a Comprehensive 
Annual Financial Report ("CAFR") that includes each of the items listed above, 
the School District may designate the CAFR as the Annual Report. 

 
(b) The Basic Financial Statements of the School District to be included in the 

Annual Report will be initially prepared in accordance with generally accepted 
accounting principles and will be accompanied by a report of the State Auditor, 
or, if applicable, the independent certified public accountants who audited the 
financial statements; provided, however, if such report is not available to the 
School District at the time of providing the Annual Report to each Repository as 
provided in Section 3 of this Disclosure Certificate, the School District will 
provide such report to each Repository as soon as it is available. 

 
 Section 5.  Reporting of Significant Events.  The School District shall provide in a timely manner 
to each National Repository or the MSRB and the State Repository notice of any of the following events 
with respect to the Obligations, if material: 
 

(a)  Principal and interest payment delinquencies; 
 
(b)  Non-payment related defaults; 
 
(c)  Unscheduled draws on debt service reserves reflecting financial difficulties; 
 
(d)  Unscheduled draws on credit enhancements reflecting financial difficulties; 
 
(e) Substitution of credit or liquidity providers, or their failure to perform; 
 
(f)  Adverse tax opinions or events affecting the Tax-Exempt Status of the 

Obligations; 
 
(g)  Modifications to rights of holders of the Obligations; 
 
(h)  Calls for redemption of the Obligations, other than calls pursuant to the 

mandatory sinking fund provisions of the Obligations, if any; 
 
(i)  Defeasances; 

 
(j)  Release, substitution or sale of property securing repayment of the Obligations; 

and 
 
(k)  Rating changes. 
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 Section 6. Means of Reporting Information.  The School District shall provide information 
to each National Repository or the MSRB and the State Repository by: 
 

(a)  Electronic facsimile transmission confirmed by first class mail, postage prepaid; 
or 

 
(b) First class mail, postage prepaid. 
 

 The School District is authorized to transmit information to any Repository or the MSRB by 
whatever means are mutually acceptable to the School District and such Repository or the MSRB, as 
applicable.  The School District may provide the information through the use of DisclosureUSA or any 
other Central Post Office. 
 
 Section 7. Termination of Reporting Obligation.  The School District's obligation under this 
Disclosure Certificate shall terminate upon the defeasance, redemption or payment in full of all of the 
Obligations. 
 
 Section 8. Amendment; Waiver.  Notwithstanding any other provision of this Disclosure 
Certificate, the School District may amend this Disclosure Certificate, and any provision of this 
Disclosure Certificate may be waived, if the School District has received an opinion of counsel 
knowledgeable in federal securities laws to the effect that such amendment or waiver would not, in and of 
itself, cause the undertakings herein to violate the Rule if such amendment or waiver had been effective 
on the date hereof but taking into account any subsequent change in or official interpretation of the Rule. 
 
 Section 9. Additional Information.  Nothing in this Disclosure Certificate shall be deemed 
to prevent the School District from disseminating any other information (using the means of 
dissemination set forth in this Disclosure Certificate or any other means of communication) or including 
any other information in any Annual Report or providing notice of occurrence of events, in addition to 
that which is required by this Disclosure Certificate.  If the School District chooses to include any 
information in an Annual Report or provide notice of occurrence of events which are not Listed Events in 
addition to that which is specifically required by this Disclosure Certificate, the School District shall have 
no obligation to update such information or include it in any future Annual Report or notice of occurrence 
of a Listed Event. 
 
 Section 10. Default; Remedies. Failure of the School District to perform any of its 
undertakings contained in this Disclosure Certificate shall not constitute an event of default with respect 
to the Obligations.  The exclusive remedy for any such failure shall be enforcement of the School 
District's obligations to so perform by actions or proceedings taken in accordance with Section 
133.25(B)(4)(b) or Section 133.25(C)(1) of the Revised Code. 
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 Section 11. Beneficiaries.  This Disclosure Certificate shall inure solely to the benefit of the 
School District, the Participating Underwriter and the holders of the Obligations, and shall create no 
rights in any other person or entity. 
 
Date:  September 25, 2007 DUBLIN CITY SCHOOL DISTRICT 
 FRANKLIN, DELAWARE, AND 
 UNION COUNTIES, OHIO 
 
 
 By: ____________________________________ 
  

 Title:  Treasurer  
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APPENDIX H 
 

SPECIMEN MUNICIPAL BOND INSURANCE POLICY INSERTED HERE 
 

FINANCIAL GUARANTY INSURANCE POLICY 
MBIA Insurance Corporation 

Armonk, New York 10504 

            Policy No. [NUMBER] 

MBIA Insurance Corporation (the "Insurer"), in consideration of the payment of the premium and subject to the terms of this policy, hereby unconditionally and irrevocably 
guarantees to any owner, as hereinafter defined, of the following described obligations, the full and complete payment required to be made by or on behalf of the Issuer to 
[PAYING AGENT/TRUSTEE] or its successor (the "Paying Agent") of an amount equal to (i) the principal of (either at the stated maturity or by any advancement of maturity 
pursuant to a mandatory sinking fund payment) and interest on, the Obligations (as that term is defined below) as such payments shall become due but shall not be so paid 
(except that in the event of any acceleration of the due date of such principal by reason of mandatory or optional redemption or acceleration resulting from default or otherwise, 
other than any advancement of maturity pursuant to a mandatory sinking fund payment, the payments guaranteed hereby shall be made in such amounts and at such times as 
such payments of principal would have been due had there not been any such acceleration, unless the Insurer elects in its sole discretion, to pay in whole or in part any principal 
due by reason of such acceleration);  and (ii) the reimbursement of any such payment which is subsequently recovered from any owner pursuant to a final judgment by a court of 
competent jurisdiction that such payment constitutes an avoidable preference to such owner within the meaning of any applicable bankruptcy law.  The amounts referred to in 
clauses (i) and (ii) of the preceding sentence shall be referred to herein collectively as the "Insured Amounts."  "Obligations" shall mean: 

[PAR] 
[LEGAL NAME OF ISSUE] 

Upon receipt of telephonic or telegraphic notice, such notice subsequently confirmed in writing by registered or certified mail, or upon receipt 
of written notice by registered or certified mail, by the Insurer from the Paying Agent or any owner of an Obligation the payment of an Insured Amount 
for which is then due, that such required payment has not been made, the Insurer on the due date of such payment or within one business day after 
receipt of notice of such nonpayment, whichever is later, will make a deposit of funds, in an account with U.S. Bank Trust National Association, in New 
York, New York, or its successor, sufficient for the payment of any such Insured Amounts which are then due.  Upon presentment and surrender of such 
Obligations or presentment of such other proof of ownership of the Obligations, together with any appropriate instruments of assignment to evidence the 
assignment of the Insured Amounts due on the Obligations as are paid by the Insurer, and appropriate instruments to effect the appointment of the 
Insurer as agent for such owners of the Obligations in any legal proceeding related to payment of Insured Amounts on the Obligations, such instruments 
being in a form satisfactory to U.S. Bank Trust National Association, U.S. Bank Trust National Association shall disburse to such owners, or the Paying 
Agent payment of the Insured Amounts due on such Obligations, less any amount held by the Paying Agent for the payment of such Insured Amounts 
and legally available therefor.  This policy does not insure against loss of any prepayment premium which may at any time be payable with respect to 
any Obligation. 

As used herein, the term "owner" shall mean the registered owner of any Obligation as indicated in the books maintained by the Paying Agent, the Issuer, or any designee of the 
Issuer for such purpose.  The term owner shall not include the Issuer or any party whose agreement with the Issuer constitutes the underlying security for the Obligations. 

Any service of process on the Insurer may be made to the Insurer at its offices located at 113 King Street, Armonk, New York 10504 and such service of process shall be valid 
and binding. 

This policy is non-cancellable for any reason.  The premium on this policy is not refundable for any reason including the payment prior to maturity of the Obligations. 

IN WITNESS WHEREOF, the Insurer has caused this policy to be executed in facsimile on its behalf by its duly authorized officers, this [DAY] day of  [MONTH, YEAR]. 

 MBIA Insurance Corporation 

                
          President 

        Attest:       
          Assistant Secretary 

STD-R-7 
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