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�EW �OTES                 RATI�G: �ot Rated 

BOOK-E�TRY-O�LY                       

 

 In the opinion of Orrick, Herrington & Sutcliffe LLP, Special Tax Counsel, based upon an analysis of existing laws, regulations, 

rulings and court decisions, and assuming among other matters, the accuracy of certain representations and compliance with certain 

covenants, interest on the #otes is excluded from gross income for federal income tax purposes under Section 103 of the Internal 

Revenue Code of 1986.  In the further opinion of Special Tax Counsel, interest on the #otes is not a specific preference item for 

purposes of the federal individual or corporate alternative minimum taxes, nor is it included in adjusted current earnings when 

calculating corporate alternative minimum taxable income.  Special Tax Counsel is also of the opinion that interest on the #otes is 

exempt from personal income taxes imposed by the State of #ew York or any political subdivision thereof (including The City of #ew 

York).  Special Tax Counsel expresses no opinion regarding any other tax consequences related to the ownership or disposition of, or 

the accrual or receipt of interest on, the #otes.  See “TAX MATTERS” herein. 

 

 The Town will designate the #otes as “qualified tax-exempt obligations” pursuant to section 265(b)(3) of the code. 

       

TOW� OF RAMAPO 

ROCKLA�D COU�TY, �EW YORK 
 

$1,505,000 REVE�UE A�TICIPATIO� �OTES-2010 Series A 
[Book-Entry-Only �otes] 

 

       DATED: Date of Delivery         DUE: �ovember 1, 2011 
 

$1,505,000 @  ____% (Reoffered at ___ %) 

CUSIP #:  
 

$1,240,000 BO�D A�TICIPATIO� �OTES-2010 Series A 
[Book-Entry-Only �otes] 

 

        DATED: Date of Delivery         DUE: �ovember 1, 2012 
 

$1,240,000  @  ____% (Reoffered at ___%) 

CUSIP #:  
 

 $3,960,000 BO�D A�TICIPATIO� �OTES-2010 Series B 
[Book-Entry-Only �otes] 

 

        DATED: Date of Delivery         DUE: �ovember 1, 2013 
 

$3,960,000  @  ____% (Reoffered at ___%) 

CUSIP #:  
 

The $1,505,000 Revenue Anticipation Notes-2010 Series A (the “RANs”), the $1,240,000 Bond Anticipation Notes-2010 Series A 
(the “Series A BANs”) and the $3,960,000 Bond Anticipation Notes-2010 Series B (the “Series B BANs”) (the Series A BANs and the 
Series B BANs, collectively the “BANs” and, the BANs, together with the RANs, the “Notes”) are general obligations of the Town of 
Ramapo, Rockland County, New York (the “Town,”) within which all the taxable real property is subject to the levy of ad valorem taxes 
to pay the Notes and interest thereon, without limitation as to rate or amount.  Interest on the RANs is payable at maturity.  Interest on 
each of the BANs is payable starting on May 1, 2011 and on each November 1 and May 1 thereafter until maturity. 

 

This cover page contains certain information for quick reference only.  It is not a summary of this issue.  Investors must read this 
entire Official Statement to obtain information essential to making an informed decision. 
 

The Notes will be issued in registered form and, when issued, will be registered in the name of Cede & Co., as nominee of The 
Depository Trust Company ("DTC"), New York, New York, which will act as securities depository. Individual purchases will be made 
in book-entry form only, in the principal amount of $5,000 or integral multiples thereof.  Purchasers will not receive certificates 
representing their ownership interest in the Notes.   Principal and interest will be paid by the Town to DTC, which will in turn remit 
such principal and interest to its Participants, for subsequent distribution to the Beneficial Owners of the Notes, as described herein. 
 

The Notes are not subject to redemption prior to maturity. 
 

The Notes are offered for delivery when, as and if issued and received by the purchaser, subject to the receipt of the approving 
legal opinion of Pannone Lopes Devereaux & West, LLC, Bond Counsel, White Plains, New York and the tax opinion of Orrick, 
Herrington & Sutcliffe LLP, New York, New York, Special Tax Counsel.  Certain other legal matters will be passed upon on behalf of 
the Town by Michael L. Klein, Esq., Town Attorney.  Environmental Capital LLC, New York, New York is serving as Financial 
Advisor to the Town with respect to the Notes. It is anticipated that the Notes will be available for delivery through the facilities of DTC 

in New York, New York on or about November 3, 2010. 
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No dealer, broker, salesman or other person has been authorized by the Town of Ramapo (the “Town”) to give any 
information or to make any representations, other than those contained in this Official Statement and if given or made, such 
information or representations must not be relied upon as having been authorized. This Official Statement does not constitute 
an offer to sell or solicitation of an offer to buy any of the Notes in any jurisdiction to any person to whom it is unlawful to 
make such offer or solicitation in such jurisdiction. The information, estimates and expressions of opinion herein are subject to 
change without notice, and neither the delivery of this Official Statement nor any sale made hereunder shall, under any 
circumstances, create any implication that there has been no change in the affairs of the Town since the date hereof. 

 
The information set forth herein has been furnished by the Town, The Depository Trust Company (as to itself and the 

book-entry only system) and other sources which are believed to be reliable, but such information is not guaranteed as to 
accuracy or completeness by, and is not to be construed as a representation of the purchaser. 

CERTAIN STATEMENTS CONTAINED IN THIS OFFICIAL STATEMENT REFLECT NOT HISTORICAL FACTS 
BUT FORECASTS AND "FORWARD-LOOKING STATEMENTS."  IN THIS RESPECT, THE WORDS "ESTIMATE," 
"PROJECT," "ANTICIPATE," "EXPECT," "INTEND," "BELIEVE" AND SIMILAR EXPRESSIONS ARE INTENDED TO 
IDENTIFY FORWARD-LOOKING STATEMENTS. ALL PROJECTIONS, FORECASTS, ASSUMPTIONS, 
EXPRESSIONS OF OPINIONS, ESTIMATES AND OTHER FORWARD-LOOKING STATEMENTS ARE EXPRESSLY 
QUALIFIED IN THEIR ENTIRETY BY THE CAUTIONARY STATEMENTS SET FORTH IN THIS OFFICIAL 
STATEMENT. 

IN CONNECTION WITH THE OFFERING OF THE NOTES, THE PURCHASER MAY OVERALLOT OR EFFECT 
TRANSACTIONS THAT STABILIZE OR MAINTAIN THE MARKET PRICE OF SUCH NOTES AT A LEVEL ABOVE 
THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH STABILIZING, IF COMMENCED, 
MAY BE DISCONTINUED AT ANY TIME. 

THE NOTES HAVE NOT BEEN REGISTERED WITH THE SECURITIES AND EXCHANGE COMMISSION 
UNDER THE SECURITIES ACT OF 1933, AS AMENDED, NOR HAVE THE AUTHORIZING RESOLUTIONS BEEN 
QUALIFIED UNDER THE TRUST INDENTURE ACT OF 1939, AS AMENDED, IN RELIANCE UPON EXEMPTIONS 
CONTAINED IN SUCH ACTS.  THE REGISTRATION OR QUALIFICATION OF THE NOTES IN ACCORDANCE 
WITH APPLICABLE PROVISIONS OF THE SECURITIES LAWS OF THE STATES, IF ANY, IN WHICH THE NOTES 
HAVE BEEN REGISTERED OR QUALIFIED AND THE EXEMPTION FROM REGISTRATION OR QUALIFICATION 
IN CERTAIN OTHER STATES CANNOT BE REGARDED AS A RECOMMENDATION THEREOF.  NEITHER THESE 
STATES NOR ANY OF THEIR AGENCIES HAVE PASSED UPON THE MERITS OF THE NOTES OR THE 
ACCURACY OR COMPLETENESS OF THIS OFFICIAL STATEMENT.  ANY REPRESENTATIONS TO THE 
CONTRARY MAY BE A CRIMINAL OFFENSE. 

References herein to laws, rules, regulations, resolutions, agreements, reports and other documents do not purport to be 
comprehensive or definitive.  All references to such documents are qualified in their entirety by reference to the particular 
document, the full text of which may contain qualifications of and exceptions to statements made herein.   Where full texts 
have not been included as appendices to this Official Statement they may be obtained from the Town, upon prepayment of 
reproduction costs, postage and handling expenses.  

 

 

(The Remainder of this page intentionally left blank.) 
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OFFICIAL STATEME�T 

 

of the 

 

TOW� OF RAMAPO, ROCKLA�D COU�TY, �EW YORK 
 

Relating to 

 

$1,505,000 REVE�UE A�TICIPATIO� �OTES-2010 Series A 

and 

$1,240,000 BO�D A�TICIPATIO� �OTES-2010 Series A 

and 

$3,960,000 BO�D A�TICIPATIO� �OTES-2010 Series B 

 

[BOOK-E�TRY-O�LY �OTES] 
 

 This Official Statement, which includes the cover page and appendices hereto, presents certain information relating to the 
Town of Ramapo, in the County of Rockland, in the State of New York (the "Town", "County", and "State", respectively) in 
connection with the sale of $1,505,000 Revenue Anticipation Notes-2010 Series A (the “RANs”), the $1,240,000 Bond 
Anticipation Notes-2010 Series A (the “Series A BANs”) and the $3,960,000 Bond Anticipation Notes-2010 Series B (the 
“Series B BANs”) (the Series A BANs and the Series B BANs, collectively the “BANs” and, the BANs, together with the 
RANs, the “Notes”).  
 

DESCRIPTIO� OF THE �OTES 

 
 The Notes are general obligations of the Town, and will contain a pledge of its faith and credit for the payment of the 
principal thereof and interest thereon as required by the Constitution and laws of the State of New York (State Constitution, 
Art. VIII, Section 2: Local Finance Law, Section 100.00). All the taxable real property within the Town is subject to the levy of 
ad valorem taxes to pay the Notes and interest thereon, without limitation as to rate or amount. 
 
 The Notes will be issued in registered form, and, when issued, will be registered in the name of Cede & Co., as nominee of 
The Depository Trust Company (“DTC”), which will act as Securities Depository for the Notes. Individual purchases will be 
made in book-entry form only, in the principal amount of $5,000 or integral multiples thereof. Purchasers will not receive 
certificates representing their ownership interest in the Notes. Principal and interest will be paid by the Town to DTC, which 
will in turn remit such principal and interest to its Participants for subsequent distribution to the Beneficial Owners of the Notes 
and as described herein.  The Notes are general obligations of the Town within which all the taxable real property is subject to 
the levy of ad valorem taxes to pay the Notes and interest thereon, without limitation as to rate or amount.  Interest on the RANs 
is payable at maturity.  Interest on each of the BANs is payable commencing on May 1, 2011 and each November 1 and May 1 
thereafter until maturity. 
 
 The Notes may be transferred in the manner described in the Notes and as referenced in certain proceedings of the Town 
referred to therein.    
 

Authorization and the Purpose of the RA�s 

 
 The RANs are issued pursuant to the Constitution and Statutes of the State of New York, including, among others, the 
Town Law and the Local Finance Law, as well a revenue anticipation note resolution duly adopted on September 16, 2010.  
The RANs are being issued in anticipation of the receipt of certain moneys to be received by the Town during the 2010 fiscal 
year from the State. 
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 The following chart shows the sources of such types of revenue, the amount budgeted by the Town for each in the current 
fiscal year and the actual amount collected as of October 1,2010:   
 

Source Adopted FY 2010 

Budget Amount

Actual Collection as of 

October 1, 2010

General Fund

Sales and Use Tax 1,700,000 504,053

Mortgage Tax 2,800,000 718,604

Town Outside Villages Fund

Sales and Use Tax 305,000 279,688  
 
 Proceeds of the RANs will be used to offset the effects of timing differences between cash receipts and disbursements. The 
proceeds of the RANs may be used only for the purposes for which such revenues were to be applied. The proceeds of the 
RANs will not be used for the redemption or renewal of any outstanding tax or revenue anticipation notes. 
 

Pursuant to Section 25.00(g) of the Local Finance Law, generally, whenever the amount of the RANs and any additional 
revenue anticipation notes issued by the Town in anticipation of the receipt of the revenues in anticipation of which the RANs 
were issued equals the amount of such revenues remaining to be received, the Town is required to set aside in special bank 
accounts all of such revenues as thereafter received, and to use the amounts so set aside only for the purpose of paying such 
notes. Interest on the RANs will be provided from budgetary appropriations.  
 

In the event the aforementioned revenues are not received on or before the maturity date for the RANs, the RANs may be 
renewed from time to time. However, the RANs may not be renewed beyond December 31, 2012, such date being the close of 
the second fiscal year succeeding the fiscal year in which the RANs were originally issued. In the event such revenues in 
anticipation of which the RANs have been issued have not been received by the final maturity of the RANs or any renewals 
thereof, the principal of and interest on the RANs or any renewals thereof will be paid from other available Town moneys. 
 

Authorization and the Purpose of the BA�s 

 
 The BANs are issued pursuant to the Constitution and Statutes of the State of New York, including, among others, the 
Town Law and the Local Finance Law, as well a bond anticipation resolution duly adopted on September 13, 2010.  The BANs 
are being issued for various improvements and embellishments of various parks and pools owned by the Town.   
 

Book-Entry-Only System 

 
The information in this Section concerning DTC and DTC's book-entry only system has been obtained from DTC.  

Neither the Town nor the Purchaser makes any representation or warranty regarding the accuracy or completeness thereof. 

The Depository Trust Company (“DTC”), New York, New York, will act as securities depository for the Notes.  The 
Notes will be issued as fully-registered securities registered in the name of Cede & Co. (DTC's partnership nominee) or such 
other nominee as may be requested by an authorized representative of DTC. One fully-registered bond certificate will be issued 
for each series of the Notes, each in the aggregate principal amount of such series, and will be deposited with DTC.  

DTC is a limited-purpose trust company organized under the New York Banking Law, a "banking organization" 
within the meaning of the New York Banking Law, a member of the Federal Reserve System, a "clearing corporation" within 
the meaning of the New York Uniform Commercial Code, and a "clearing agency" registered pursuant to the provisions of 
Section 17A of the Securities Exchange Act of 1934. DTC holds securities that its 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 bond 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 is the holding company for DTC, 
National Securities Clearing Corporation and Fixed Income Clearing Corporation, all of which are registered clearing agencies. 
DTCC is owned by the users of its regulated subsidiaries. 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"). The DTC rules 
applicable to Participants are on file with the Securities and Exchange Commission. 
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Purchases of the Notes under the DTC system must be made by or through Direct Participants, which will receive a 
credit for the Notes 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 Notes 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 bond certificates representing their ownership interests in the Notes, except in the event that the use of the book-entry 
system for the Notes is discontinued. 

To facilitate subsequent transfers, all Notes 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 Notes with DTC and their registration in the name of Cede & Co. or such other nominee do not effect any change in 
beneficial ownership. DTC has no knowledge of the actual Beneficial Owners of the Notes; DTC's records reflect only the 
identity of the Direct Participants to whose accounts such Notes 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 
the Notes may wish to take certain steps to augment the transmission to them of notices of significant events with respect to the 
Notes, such as redemptions, tenders, defaults and proposed amendments to the Notes documents. For example, Beneficial 
Owners of the Notes may wish to ascertain that the nominee holding the Notes for their benefit has agreed to obtain and 
transmit notices to Beneficial Owners. 

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

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to the Notes unless 
authorized by a Direct Participant in accordance with DTC's procedures. Under its usual procedures, DTC mails an Omnibus 
Proxy to the Town 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 Notes are credited on the record date (identified in a listing attached to 
the Omnibus Proxy). 

Principal and interest payments on the Notes 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 Town on the 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 or the Town, subject to any statutory or regulatory requirements as 
may be in effect from time to time. Payment of redemption proceeds, principal and interest payments to Cede & Co. (or such 
other nominee as may be requested by an authorized representative of DTC) is the responsibility of the Town.  Disbursement 
of such payments to Direct Participants shall be the responsibility of DTC and disbursement of such payments to the Beneficial 
Owners shall be the responsibility of Direct and Indirect Participants. 

DTC may discontinue providing its services as securities depository with respect to the Notes at any time by giving 
reasonable notice to the Town. Under such circumstances, in the event that a successor securities depository is not obtained, 
Note certificates are required to be printed and delivered. The Town may decide to discontinue use of the system of book-entry 
transfers through DTC (or a successor securities depository). In that event, the Note certificates will be printed and delivered to 
DTC. 

The information herein concerning DTC and DTC's book-entry system has been obtained from sources that the Town 
believes to be reliable, but the Town takes no responsibility for the accuracy thereof. 

Each person for whom a Participant acquires an interest in the Notes, as nominee, may desire to make arrangements 
with such Participant to receive a credit balance in the records of such Participant, and may desire to make arrangements with 
such Participant to have all notices of redemption or other communications to DTC, which may affect such persons, to be 
forwarded in writing by such Participant and to have notification made of all interest payments. NEITHER THE TOWN NOR 
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THE PURCHASER WILL HAVE ANY RESPONSIBILITY OR OBLIGATION TO SUCH PARTICIPANTS OR THE 
PERSONS FOR WHOM THEY ACT AS NOMINEES WITH RESPECT TO THE NOTES. 

So long as Cede & Co. is the registered owner of the Notes, as nominee for DTC, references herein to Noteholders or 
registered owners of the Notes (other than under the heading "TAX MATTERS" herein) shall mean Cede & Co., as aforesaid, 
and shall not mean the Beneficial Owners of the Notes.
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THE TOW� 

 

General Information  

 
 The Town is a suburban community located in southeastern New York State (the “State”) about 25 miles northwest of 
New York City. The Town has a land area of approximately 61 square miles and a current population estimated at 116,132 as 
of the 2009 Population Estimate from the United States Bureau of the Census. It is the largest town in the County, both in area 
and population. The Town includes ten incorporated villages (Airmont, Chestnut Ridge, Hillburn, Kaser, Montebello, New 
Hempstead, New Square, Sloatsburg, Suffern, and Wesley Hills) and a major portion of the Villages of Pomona and Spring 
Valley. 
 
      The Town is a predominantly residential community made up of mostly single-family dwellings. According to the 2000 
U.S. Census, median housing values, per capita income and median family income for the Town are comparable to the County 
of Rockland and are well above State and U.S. averages (see "Comparative Housing and Income" below.)  Rockland’s median 
household income is the third highest in the State and 18th nationwide as of the 2000 Census. 
 
 The major industrial enterprises in the Town include Novartis Pharmaceuticals Corporation (formerly CIBA-Geigy Corp.), 
a leading manufacturer of pharmaceuticals, and Avon Products Inc., a manufacturer of cosmetics. Novartis Pharmaceuticals 
Corporation is one of the world's largest pharmaceutical manufacturers. Its Suffern site, a 600,000 square foot facility situated 
on 150 acres, includes manufacturing facilities, administrative offices and testing laboratories and employs approximately 476 
people. Avon Products, Inc., also located in Suffern, is located in a new 225,000 square-foot research and development 
headquarters and employs over 400 people. Additionally, Tri-State Health Systems (formerly Good Samaritan Hospital) 
employs approximately 1,651 people. Tri-State Health Systems will be augmented by the newly constructed 200,000 square-
foot Accredited Cardiac Care Unit.  The County of Rockland Health and Hospitals, the Fire Training and Social Services 
Centers and various other County buildings, employing approximately 2,000 people, are also located within the Town. 
 
 The Town-operated recreational facilities include a golf course, equestrian center, five swimming pools, pedestrian and 
greenway trails, a summer camp facility, numerous tennis court facilities, a state-of-the-art sports complex, a riverfront park 
and a 2,500-acre park system, including the new 200,000 square-foot Joseph T. St. Lawrence Sports and Wellness Center with 
recreational personnel providing year-round activities for all age groups. 
 
 The Town is served by a road network which includes Interstate 87 (the New York State Thruway with four interchanges 
in the Town).  It also includes Interstate 287, the Palisades Interstate Parkway, the Garden State Parkway, and New York State 
Routes 17, 45, 59, 202 and 306. There is Conrail freight service provided by Norfolk Southern.  Metro North and New Jersey 
Transit provides passenger service within the Town. The Town is also serviced by several commuter bus lines providing bus 
transportation to surrounding areas as well as Westchester County and New York City.  Orange & Rockland Utilities has 
merged with Consolidated Edison and operates as a subsidiary of Consolidated Edison. This merger has not resulted in any 
changes to services provided to Town residents or commercial and industrial users.  The Town of Ramapo has hundreds of 
acres included in Empire Zones, which further entice new businesses to the Town. 

 

Comparative Housing and Income Data 
 

Housing: Town County State U.S. 

Median Value Housing  $255,000 $310,000 $153,455 $120,978 

Median Gross Rent  $833 $889 $672 $614 

     

Income:     

Per Capita Income  $24,970 $28,115 $24,335 $21,690 

Median Family Income  $68,063 $77,216 $52,514 $49,600 

 
Source: 2000 Census of Population and Housing, U.S. Department of Commerce, Bureau of the Census 
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Ten Largest Employers – 2010 

Name Type 
Number of 
Employees 

Good Samaritan Hospital, Bon Secours Charity Health System Hospital 1,651 

Northern Services Group Healthcare 1,100 

SUNY/Rockland Community College Community College 845 
Chestnut Ridge Transportation Inc. Transportation Services                       625 
Novartis Pharmaceuticals Corporation Pharmaceuticals 476 
Interstate Waste Services/AIG Waste Disposal 424 
Par Pharmaceutical Inc. Pharmaceuticals 419 

Town of Ramapo Municipal 351 

The Dress Barn, Inc. Distribution Center 350 

Provident Bank Bank 330 

 

Population Trends 

    
 

*2009 Population Estimate   
Source: U.S. Department of Commerce, Bureau of the Census 

 

Form of Town Government 

 
 The chief executive officer of the Town is the Supervisor who is elected for a term of two years and is eligible to succeed 
himself. He also is a member of the Town Board. In addition to the Supervisor, there are four members of the Town Board who 
are elected to four-year terms. Each term is staggered so that every two years the Supervisor and two members of the Town 
Board are elected. There is no limitation as to the number of terms which may be served by members of the Town Board. Both 
the Supervisor and members of the Town Board are elected at large. 
 
 Other elected officials of the Town are the Superintendent of Highways, who is elected to a term of two years, and three 
Town Justices who are elected to four-year terms. 
  
 The Town appoints a Director of Parks and Recreation, Director of Public Works, Town Clerk, Town Attorney, Receiver 
of Taxes and Director of Finance pursuant to Town Law. 
 

Financial Organization 

 
 Pursuant to Local Law No. 1, 1968, certain of the financial functions of the Town are the responsibility of the Director of 
Finance. The Supervisor is, however, the chief fiscal officer of the Town. The Director of Finance, who is responsible to the 
Supervisor, is also designated as the Town Comptroller and Budget Officer of the Town. 
  
 The duties of the Director of Finance include, among others, general supervision of the Department of Finance, including 
accounting and bookkeeping functions, review and analysis of the operations, financial condition and future financial needs of 
the Town, and preparation of Town budgets. 
 

Employees 

 
 The Town provides services through approximately 351 full-time, 31 part-time and 400 seasonal employees, of which 191 
employees are represented by a chapter of the Civil Service Employees Association (“CSEA”) and 111 are represented by the 

Year Town of Ramapo Rockland County New York State 

1950 20,584 89,276 14,830,192 

1960 35,064 136,803 16,782,304 

1970 76,702 229,903 18,241,266 

1980 89,060 259,530 17,557,288 

1990 93,961 265,475 17,990,445 

2000 108,905 286,753 18,976,457 

2009     116,132*    300,173*      19,541,453* 
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Policemen's Benevolent Association (“PBA”). The CSEA contract expires on December 31, 2011. The contract with the PBA 
expires on December 31, 2014.  
 

Solid Waste Program 
 
 The Town contracts with outside vendors for the collection and disposal of solid waste within the unincorporated areas of 
the Town. The Town closed and capped its only landfill in November of 1997. The Town sold its solid waste transfer station 
for $2,000,000 to the Rockland County Solid Waste Management Authority in August of 1998. The Town no longer operates 
any solid waste or resource recovery facilities. 

 

Employee Pension Plans 
  

Substantially all employees of the Town eligible for pension or retirement benefits under the Retirement and Social 
Security Law of the State of New York are members of the New York State and Local Employees’ Retirement System (“ERS”) 
and the Police and Fire Retirement System (“PFRS”), collectively referred to as the “System”.  This is a cost sharing, multiple 
public employers’ system.  Obligations of employers and employees to contribute and benefits to employees are governed by 
the New York State Retirement and Social Security Law (“NYSRSSL”).  ERS offers a wide range of plans and benefits which 
are related to years of service and final average salary, vesting of retirement benefits, death and disability benefits and optional 
methods of benefit payments.  All benefits generally vest after five years of credited service.  The System is non-contributory 
with respect to members hired prior to July 27, 1976. All members hired on or after July 27, 1976 must contribute 3% of gross 
annual salary toward the cost of retirement programs.  All members working less than ten years must contribute 3% of gross 
annual salary toward the cost of retirement programs. 
 

The Town’s contributions to the ERS and PFRS since 2001 and budgeted payments are as follows: 
 

Year  Amount 

2001 $70,997 

2002 $146,466 

2003 $1,010,141 

2004 $3,194,300 

2005 $3,339,078 

2006 $2,807,527

2007 $3,029,891

2008 $3,481,831

2009 $3,387,563

2010 Budgeted $4,831,259  
 
Chapter 49 of the Laws of 2003 requires the Town to make a minimum contribution of 4.5% of payroll every year, 

including years in which the investment performance of the funds administered by the system would make a lower contribution 
possible. The Town’s contributions for fiscal year 2008 and 2009 were approximately 19.4% and 18.7% of payroll for PFRS 
and 10.8% and 9.3% of payroll for ERS, respectively. The 2010 budgeted contribution is 21.9% of payroll for PFRS and 15.3% 
of payroll for ERS. Chapter 260 of the Laws of 2004 (“Chapter 260”) requires that the annual payment for each year be paid by 
February 1 of the following year.  

 
Required annual contributions, to the extent they exceed 9.5% of payroll for 2006 or 10.5% of payroll for 2007, may be 

paid to the State Comptroller in installments over a ten year period. Presently, the statutory financing rate for the amortizations 
of such excess amounts through the State Comptroller is 8% per annum, but Chapter 260 permits the State Comptroller to 
change the 8% to a rate more closely approximating a market rate of return on taxable fixed rate securities with similar terms 
issued by comparable issuers.  

 
Chapter 260 also amends the Local Finance Law to permit municipalities to issue their own notes or bonds, payable over a 

period of up to ten years, to finance the amount of such required payments that could have been amortized with the 
Comptroller.  The Town issued $1,095,000 Public Improvement Serial Bonds 2004 Taxable Series C for the purpose of 
funding Employees Retirement and Incentive Program. 

 
Although Chapter 49 and Chapter 260 offer temporary relief from the short term actuarial effects of the decline in the 

value of pension fund investments experienced over the last several years, neither shifts the burden of providing retirement 
benefits to Town employees away from Town taxpayers. 
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Other Post-Employment Benefits 

 
 In addition to providing pension benefits, the Town provides certain health care benefits for retired employees.  The 
various collective bargaining agreements stipulate the employees covered and the percentage of contribution.  Contributions by 
the Town may vary according to length of service.  The cost of providing post-employment health care benefits is shared 
between the Town and the retired employee.  Substantially all of the Town’s employees may become eligible for those benefits 
if they reach normal retirement age while working for the Town.  The cost of retiree health care benefits is recognized as an 
expense/expenditure as claims are paid.  The Town recognized revenues and expenditures of $125,690 for Medicare Part D 
payments made directly to its health insurance carrier on behalf of its retirees in 2009.  
 
 The Town’s annual other post employment benefit (“OPEB”) cost (expense) is calculated based on the annual required 
contribution (“ARC”), an amount actuarially determined in accordance with the parameters of GASB Statement No. 45. GASB 
Statement No. 45 establishes standards for the measurement, recognition and display of the expenses and liabilities for retiree’s 
medical insurance.  As a result, reporting of expenses and liabilities will no longer be done under the “pay-as-you-go” 
approach.  Instead of expensing the current year premiums paid, a per capita claims cost will be determined, which will be used 
to determine a “normal cost”, an “actuarial accrued liability”, and ultimately the ARC. The ARC represents a level of funding 
that, if paid on an ongoing basis, is projected to cover normal costs each year and amortize any unfunded actuarial liabilities 
over a period not to exceed thirty years. For the calendar year ended December 31, 2009, the Town’s annual OPEB cost of 
$8,002,622 was equal to the ARC.  
  
 Actuarial valuations for OPEB plans involve estimates of the value of reported amounts and assumptions about the 
probability of events far into the future. These amounts are subject to continual revision as results are compared to past 
expectations and new estimates are made about the future.  Calculations are based on the OPEB benefits provided under the 
terms of the substantive plan in effect at the time of each valuation and on the pattern of sharing of costs between the employer 
and plan members to that point.  The actuarial calculations of the OPEB plan reflect a long-term perspective. 
 
 The Town is required to accrue on the government-wide financial statements the amounts necessary to finance the plan as 
actuarially determined, which is equal to the balance not paid by plan members.  Funding for the Plan has been established on a 
pay-as-you-go basis. The assumed increase in postretirement benefits are as follows: 
 

Year End December 31 Medical Rates Prescription Rates Dental and Vision Rates 
2009    8.00%    9.00%     5.00% 
2010 7.00 8.00 5.00 
2011 6.00 7.00 5.00 
2012 5.00 6.00 5.00 

  2013+ 5.00 5.00 5.00 
 
 The amortization basis is the level percentage of payroll method with an open amortization approach.  The unit credit 
method was used to determine the actuarial value of the assets of the OPEB plan, however, the Town currently has no assets set 
aside for the purpose of paying post employment benefits.   
 
 The number of participants entitled to OPEB benefits as of December 31, 2009 was as follows: 
 

Active Employees 334 
Retired Employees  187 
Total 521 

 
 
Amortization Component 

 

  Actuarial Accrued Liability as of 1/1/09 $90,435,759 
  Assets at Market Value - 
    
    Unfunded Actuarial Accrued Liability 90,435,759 
  
Covered Payroll (Active Plan Members) 41,359,259 
UAAL as a Percentage of Covered Payroll 218.66% 
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Annual Required Contribution  
  Amortization of Unfunded Accrued Liability  $8,006,630 
  Interest on Net OPEB Obligation 221,224 
  Adjustment to Annual Required Contribution (225,232) 
  
  
Annual OPEB Cost 8,002,622 
Contributions Made (3,050,470) 
  
NET OPEB Cost at December 31, 2009 $10,157,413 

 

Unemployment Rate Statistics 
 

AVERAGE UNEMPLOYMENT RATE (%) 

     

Year 
Town of 
Ramapo 

Rockland 
County 

New York 
State 

United 
States 

     

2004 4.40% 4.40% 5.80% 5.50% 

2005 3.90% 4.00% 5.00% 5.10% 

2006 3.60% 3.80% 4.60% 4.60% 

2007 3.80% 3.90% 4.50% 4.60% 

2008 4.50% 4.70% 5.30% 5.80% 

2009 6.50% 6.90% 8.40% 9.30% 

2010: (a)     

Jan 6.80% 7.50% 9.40% 10.60% 

Feb 7.00% 7.50% 9.20% 10.40% 

Mar 6.60% 6.90% 8.80% 10.20% 

Apr 6.30% 6.50% 8.10% 9.50% 

May 6.40% 6.60% 8.00% 9.30% 

June 6.70% 6.80% 8.10% 9.60% 

July 7.00% 7.10% 8.40% 9.70% 

Aug 6.70% 6.90% 8.20% 9.50% 

     

(a)             Monthly Rates. 

Source:    U.S. Department of Labor and State Department of Labor.   

 

FI�A�CIAL I�FORMATIO� 
 

Budgetary Procedures 

 
 The Supervisor, with the assistance of the Deputy Director of Finance (acting in his capacity as Budget Officer), prepares a 
preliminary budget each year and the Town Board holds a public hearing thereon. Subsequent to the public hearing, revisions 
(if any) are made and the budget is then adopted by the Town Board as its final budget for the coming fiscal year. The budget is 
not subject to referendum. 

 

Financial Statements 

 

 The Town retains O’Conner, Davies, Munns & Dobbins, LLP, independent Certified Public Accountants, (the “Auditor”) 
to conduct audits of its financial affairs. The last audit covers the fiscal year ended December 31, 2009 and is attached hereto as 
Appendix B. The Auditor was not associated with the preparation of this Official Statement. 
 
 Summary statements of the results of operations for various funds, shown in the Appendices of this Official Statement, 
have been derived from the annual and audited financial reports of the Town and are provided in memorandum form for 
information only. It is not implied by inclusion of these statements that the individual funds included performed individually in 
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accordance therewith. Reference should be made to the actual audit reports, which are available for inspection at the Town 
offices. 

TAX I�FORMATIO� 

 

Valuations 

 

 

 

 

 

 

 

 

 

 

Real Estate Taxes and Tax Collection Record 

 
 The Town collects County, Town, highway and special district taxes.  Please see Appendix A for real property and other 
tax items retained by the Town. 
 

For the Fiscal Years Ended December 31

2005 2006 2007 2008 2009

General Town and Highway Tax $37,193,664 $39,059,297 $41,851,801 $43,673,173 $45,064,427

Special District Taxes and
     Assessments 25,413,852 28,203,690 31,704,036 31,937,945 32,342,913
Relevied Items 996,160 951,566 998,950 1,184,727 1,487,893

State and County Charges 13,962,567 13,439,969 13,981,646 16,393,414 18,319,564

Reassessed School Taxes 6,010,322 6,776,034 8,182,925 8,574,171 9,150,904

Miscellaneous Items 103,576 144,960 78,393 84,716 101,631

     Total Tax Levy $83,680,141 $88,575,517 $96,797,751 $101,848,146 $106,467,332

Returned to County as Uncollected:

     Amount $10,707,069 $11,621,490 $14,972,735 $16,119,045 $16,896,132

     Percentage 12.80% 13.12% 15.47% 15.83% 15.87%

Uncollected Taxes Due to Town Supervisor None None None None None

Source: Town of Ramapo  
 

Tax Rates Per $1,000 Assessed 

 

 For the Fiscal Year Ending December 31: 
 2005 2006 2007 2008 2009 2010 

General Town  $7.74 $8.06 $8.63 $8.94 $8.94 $9.28 

Town Outside Villages 4.26 4.46 4.78 4.94 4.95 5.02 

Police 16.29 17.23 18.65 19.82 21.17 22.49 
 
Source: Town of Ramapo 

 

Tax Collection Procedure 

 
 The Town collects County, Town, Highway and Special District Taxes. The Town offers its residents two methods for 
payment of taxes. With the traditional method, taxes are due January 1 and are payable without penalty until January 31.  The 
penalty for payment during February is 1% and during March is 2%. After March 31 the tax roll is returned to the County and 
taxes plus penalties are payable to the County Treasurer.  Since January 1, 1998, the County of Rockland has offered a 
quarterly installment payment option. The payments are due on January 15, April 15, July 15, and October 15 of each year. The 
first payment is payable to the Town Receiver and the subsequent payments are payable to the Commissioner of Finance of the 
County of Rockland. A service charge of 5% on each installment payment is added to the amount of taxes.  

Taxable Assessed Equalization Full 

Year Valuation Ratio Valuation 

2009 1,642,111,085 13.17% 12,468,573,159 
2008 1,641,238,403 12.38% 13,257,176,115 

2007 1,655,877,014 13.60% 12,175,566,279 

2006 1,671,780,470 15.50% 10,785,680,451 

2005 1,674,994,066 17.98%   9,315,873,560 

    
Source: Town of Ramapo Assessors’ Office 
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  Regardless of the method of payment, the Town retains the total amount of Town, highway and special district levies 
from total collections it receives and returns the balance plus uncollected items to the County, which assumes collection 
responsibility and enforcement, and holds annual tax lien foreclosure sales. Thus, the Town is assured of receiving the total 
amount levied. 
 
 The Town provides school tax collection services for the Ramapo Central School District and the East Ramapo Central 
School District. For this service, the Town receives a fee of 1% of the respective tax collections. 

 

Largest Taxpayers 2010 Assessment Roll  

 

Name Type Assessed Valuation 

Orange & Rockland Utilities* Public Utility $29,880,668  

State of New York Government 21,397,277 

United Water Public Utility 21,070,293 

Novartis Pharmaceuticals Commercial 15,586,550 

Consolidated Edison Public Utility 12,948,390 
Verizon New York, Inc. Commercial 9,350,593 
Millennium Pipeline Commercial 7,008,779 

Dunnigan Realty Inc. Commercial 5,425,000 

Four Hundred Rella Blvd Commercial 4,900,000 

Algonquin Trans Co. Public Utility              4,340,701 

 
Total: $131,907,921  

Source: Town of Ramapo 
*Orange & Rockland Utilities has merged with Consolidated Edison and operates as a subsidiary of Consolidated Edison.  

 

Investment Policy 

 
 The Town's investments are governed by a formal written investment policy, which is consistent with the Investment 
Policies and Procedures guidelines promulgated by the Office of the State Comptroller. The Town's monies must be deposited 
in FDIC-insured commercial banks or trust companies authorized to do business in the State of New York and located within 
the Town. The Town limits its investments to time deposit accounts, certificates of deposit and repurchase agreements that are 
fully collateralized and retained in segregated accounts. 
 
 It is the Town's policy to require collateral for all deposits not covered by federal deposit insurance. Obligations that may 
be pledged as collateral are obligations of the United States and its agencies and obligations of the State and its municipalities 
and school districts. 
 
 The Town's investment policy further provides that all investment obligations must be payable or redeemable at the option 
of the Town within such time or times as the proceeds will be needed to meet expenditures for the purposes for which monies 
were provided. 
 
 The Town's investment policy does not permit the Town to invest in so-called derivatives or reverse repurchase 
agreements and the Town has never invested in derivatives or reverse repurchase agreements. 
 

State Aid 

 
 The Town receives financial assistance from the State. In its General Fund budget for the 2010 fiscal year, approximately 
6.26% of the operating revenues of the Town are estimated to be received in the form of State aid. The State is not 
constitutionally obligated to maintain or continue State aid to the Town. No assurance can be given that present State aid levels 
will be maintained in the future. State budgetary restrictions which eliminate or substantially reduce State aid could have a 
material adverse effect upon the Town, requiring either a counterbalancing increase in revenues from other sources to the 
extent available, or a curtailment of expenditures (see also "MARKET AND RISK FACTORS" herein). 

 

Other Information 

  
 No principal or interest on any obligation of the Town is past due. 
 



 12 

 The fiscal year of the Town is the calendar year. 
This Official Statement does not include the financial data of any political subdivision having power to levy taxes within 

the Town except to the extent shown in the section entitled "TOWN INDEBTEDNESS -Estimated Overlapping Indebtedness." 

 

TOW� I�DEBTED�ESS 

 

Constitutional Requirements 

 
 The New York State Constitution limits the power of the Town (and other municipalities and certain school districts of the 
State) to issue obligations and to contract indebtedness. Such constitutional limitations include the following, in summary 
form, and are generally applicable to the Town and its obligations. 
 
 Purpose and Pledge   Subject to certain enumerated exceptions, the Town shall not give or loan any money or property to 
or in aid of any individual or private corporation or private undertaking or give or loan its credit to or in aid of any of the 
foregoing or any public corporation. 
 
 The Town may contract indebtedness only for a Town purpose and shall pledge its faith and credit for the payment of 
principal of and interest thereon. 
 
 Payment and Maturity   Except for certain short-term indebtedness contracted in anticipation of taxes or to be paid within 
three fiscal year periods, indebtedness shall be paid in annual installments commencing no later than two years after the date 
such indebtedness shall have been contracted and ending no later than the expiration of the period of probable usefulness of the 
object or purpose as determined by statute and unless substantially level or declining annual debt service is authorized by the 
Town Board and utilized, no installment may be more than fifty per centum in excess of the smallest prior installment. The 
Town is required to provide an annual appropriation for the payment of interest due during the year on its indebtedness and for 
the amounts required in such year for amortization of its serial bonds and such required annual installments on its bonds. 
 
 Debt Limit  The Town has the power to contract indebtedness for any Town purpose so long as the principal amount 
thereof shall not exceed seven per centum of the average full valuation of taxable real estate of the Town and subject to certain 
enumerated exclusions and deductions such as water, electric and certain sewer facilities and cash or appropriations for current 
debt service. The constitutional method for determining average full valuation is by taking the assessed valuations of taxable 
real estate as shown upon the latest completed assessment roll and dividing the same by the equalization rate as determined by 
the State Board of Real Property Services. The State Legislature is required to prescribe the manner by which such ratio shall 
be determined. Average full valuation is determined by taking the sum of the full valuations of such last completed assessment 
roll and the four preceding assessment rolls and dividing such sum by five. 
 
 Pursuant to Article VIII of the Constitution and Title 8 of Article 2 of the Local Finance Law, the debt limit of the Town is 
calculated by taking 7 per centum of the latest five-year average of the full valuation of all taxable real property. 
 

Statutory Procedure 

 
 In general, the State Legislature has authorized the power and procedure for the Town to borrow and incur indebtedness by 
enactment of the Local Finance law, subject of course, to the constitutional provisions set forth above. The power to spend 
money, however, generally derives from other law, including specifically the Town Law and the General Municipal Law. 
 
 The adoption of proceedings authorizing the issuance of certain obligations may or may not be subject to permissive 
referendum. Generally the authorization of obligations having a maximum maturity in excess of five years is subject to 
permissive referendum subject to certain exceptions. In any event, the Town complies with the permissive referendum 
requirement whenever it is applicable. 
 
 The Local Finance Law also provides that where a bond resolution is published with a statutory form of notice, the validity 
of the bonds authorized thereby, including bond anticipation notes issued in anticipation of the sale thereof, may be contested 
only if: 
 
 (1) Such obligations are authorized for an object or purpose for which the issuer is not authorized to expend money, or 
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(2) There has not been substantial compliance with the provisions of law which should have been complied with in the 
authorization of such obligation, and an action contesting such validity is commenced within twenty days after the date of 
such publication, or  
 

 (3) Such obligations are authorized in violation of the provisions of the constitution. 
 
 The Town published an estoppel notice on September 16, 2010 for the BANs..   
 
 Each bond resolution usually authorizes the construction, acquisition or installation of the object or purpose to be financed, 
sets forth the plan of financing and specifies the maximum maturity of the Notes subject to the legal (Constitution, Local 
Finance law and case law) restrictions relating to the period of probable usefulness with respect thereto. 
 
 In general, the Local Finance Law contains provisions providing the Town with power to issue certain other short-term 
general obligation indebtedness including revenue and tax anticipation notes and budget and capital notes. 

 

Trend of Debt Outstanding End of Fiscal Year 
 

 2005 2006 2007 2008 2009 
Bonds $64,741,489  $80,481,489 $73,951,489 $102,225,000 $95,945,000 
Bond Anticipation Notes 0 0 0 0 23,200,000 
     Total $64,741,489  $80,481,489 $73,951,489 $102,225,000 $119,145,000 

 

Details of Outstanding Indebtedness  
 

 The following table sets forth the principal amount of indebtedness of the Town evidenced by the following bonds and 
notes as of October 1, 2010: 

 Maturity Date  Amount Outstanding 

Bonds 2010-2036  $102,445,000 

Bond Anticipation Notes 2010-2012  $23,200,000 

Total Indebtedness   $125,645,000  

 

Town Guaranteed Indebtedness 

 

 The Town of Ramapo has guaranteed five mortgage loans in the amounts of $1,826,900, $2,773,100, $8,800,000, 
$400,000 and $1,528,400 for the construction of an affordable housing project within the Town of Ramapo.  The loans are 
dated December 9, 2009 and August 27,2010 and are by and between the Ramapo Local Development Corporation, as 
borrower, and Provident Bank, as lender.   

 

Constitutional Debt Limit  
 

Summary of Indebtedness, Debt Limit and Net Debt-Contracting Margin prepared as of October 1, 2010: 

    Five-Year Average Full Valuation of 
Taxable Real Property  $11,600,571,913 

Debt Limit 7% Thereof  $812,040,034 
     

Inclusions:    

 Outstanding Bonds $102,445,000  

 Bond Anticipation Notes $23,200,000  

  Total Inclusions $125,645,000 

Exclusions:    

Appropriations $465,000  

Sewer Debt $21,061  

  Total Exclusions $486,061 
  

  

Total Net Indebtedness  $125,158,939 

Net Debt Contracting Margin  $686,881,095 

   Percentage of Debt Contracting 
Power Exhausted   15.41% 
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Town Bond Principal and Interest Payments 

 

Fiscal Year 

Ending Dec. 31st Principal Interest

Total Principal & 

Interest

2010 $5,965,000 $4,053,200 $10,018,200

2011 7,040,000 4,080,853 11,120,853

2012 7,295,000 3,842,557 11,137,557

2013 7,080,000 3,580,038 10,660,038

2014 7,345,000 3,310,403 10,655,403

2015 7,655,000 3,026,511 10,681,511

2016 7,080,000 2,728,857 9,808,857

2017 6,170,000 2,454,289 8,624,289

2018 5,480,000 2,218,944 7,698,944

2019 5,675,000 2,000,478 7,675,478

2020 5,480,000 1,781,174 7,261,174

2021 5,705,000 1,557,080 7,262,080

2022 4,850,000 1,315,993 6,165,993

2023 3,895,000 1,106,005 5,001,005

2024 2,590,000 921,199 3,511,199

2025 2,705,000 810,519 3,515,519

2026 2,825,000 694,268 3,519,268

2027 1,980,000 572,379 2,552,379

2028 2,050,000 486,427 2,536,427

2029 2,125,000 395,874 2,520,874

2030 2,215,000 300,372 2,515,372

2031 845,000 200,844 1,045,844

2032 875,000 162,767 1,037,767

2033 905,000 123,144 1,028,144

2034 925,000 81,986 1,006,986

2035 580,000 40,500 620,500

2036 610,000 13,725 623,725

$107,945,000 $41,860,385 $149,805,385

 
 

Bond Authorizations 

 

 There are no authorized but unissued bond authorizations.  
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Estimated Overlapping Indebtedness  

 
 The real property taxpayers of the Town are responsible for a proportionate share of outstanding debt obligations of the 
County and other governmental units.  Such taxpayers’ share of this overlapping debt is based upon the amount of the Town’s 
equalized property values taken as a percentage of each separate unit’s total values.  The table below sets forth both the total 
outstanding principal amount of debt issued by the Town and the approximate magnitude of the burden on taxable property in 
the Town of the debt instruments issued and outstanding by such other political units.   

 

Overlapping Debt Amount

Town Applicable

Issuer Share To Town

  Rockland County $448,713,086 28.78% $129,139,626

School Districts: 

  School District of Ramapo 66,935,000 95.66% 64,030,021

  School District of East Ramapo 36,799,764 82.56% 30,381,885

Total Net Overlapping Debt $223,551,532

Source – NYS - Office of the State Comptroller.

Net Debt Outstanding 

Statement of Overlapping Indebtedness

 
 

SPECIAL PROVISIO�S AFFECTI�G REMEDIES UPO� DEFAULT 

 
 Section 3-a of the General Municipal Law provides, subject to exceptions not pertinent to the instant issue, that the rate of 
interest to be paid by the Town upon any judgments or accrued claims against it shall not exceed nine per centum per annum. 
This provision might be construed to have application to the holders of the Notes in the event of a default in the payment of the 
principal of or interest on the Notes. 
 
 In accordance with the general rule with respect to municipalities, judgments against the Town may not be enforced by 
levy and execution against property owned by the Town. 
 
 The Federal Bankruptcy Act allows recourse to the protection of a Federal Court by public bodies for the purpose of 
adjusting outstanding indebtedness. Section 85.80 of the Local Finance Law contains specific authorization for any 
municipality in the State (including the Town) to file a petition under any provision of Federal bankruptcy law for the 
composition or adjustment of municipal indebtedness. 
 
 At the Extraordinary Session of the State Legislature held in November 1975, legislation was enacted which purported to 
suspend the right to commence or continue an action in any court to collect or enforce certain short-term obligations of the City 
of New York. The effect of such act was to create a three-year moratorium on actions to enforce the payment of such 
obligations. On November 19, 1976, the Court of Appeals, the State's highest court, declared such act to be invalid on the 
ground that it violates the provisions of the State Constitution requiring a pledge by such City of its faith and credit for the 
payment of such obligations. 
 
 As a result of the Court of Appeals decision, the constitutionality of that portion of Title 6-A of the Local Finance Law 
enacted at the 1975 Extraordinary Session of the State Legislature, authorizing any county, city, town or village with respect to 
which the State has declared a financial emergency to petition the State Supreme Court to stay the enforcement against such 
municipality of any claim for payment relating to any contract, debt or obligation of the municipality during the emergency 
period, is subject to doubt. In any event, no such emergency has been declared with respect to the Town. 
 

MARKET A�D RISK FACTORS 

 

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

LITIGATIO� 

 
There is no litigation pending or, to the knowledge of the Town, threatened, which restrains or enjoins the issuance or 

delivery of the Notes or questions or affects the validity of the Notes or the proceedings and authority under which they are to 
be issued, or the pledge of the ad valorem revenues of the Town.  Neither the creation, organization nor existence of the Town, 
nor the title of the present members of the Town Board or Town Supervisor or other officers of the Town in their respective 
offices is being contested.  There is no litigation pending or, to the knowledge of the Town, threatened, which, if it were 
decided against the Town, would have a materially adverse impact upon the financial position of the Town or its ability to 
perform its obligations to the Noteholders. 

 
The Town experiences routine litigation and claims incidental to the conduct of its affairs.  In the opinion of the Town 

Attorney, there are no actions presently pending or threatened, the adverse outcome of which would have a material adverse 
effect on the financial condition of the Town.  

 

TAX MATTERS  

 
 In the opinion of Special Tax Counsel, based upon an analysis of existing laws, regulations, rulings and court decisions, 
and assuming, among other matters, the accuracy of certain representations and compliance with certain covenants, interest on 
the Notes is excluded from gross income for federal income tax purposes under Section 103 of the Internal Revenue Code of 
1986 (the “Code”).  In the further opinion of Special Tax Counsel, interest on the Notes is not a specific preference item for 
purposes of the federal individual and corporate alternative minimum taxes, nor is it included in adjusted current earnings when 
calculating corporate alternative minimum taxable income.   Special Tax Counsel is also of the opinion that interest on the 
Notes is exempt from personal income taxes imposed by the State of New York and any political subdivision thereof 
(including The City of New York).  A complete copy of the proposed form of opinion of Special Tax Counsel is set forth in 
APPENDIX D hereto. 
 

Notes purchased, whether at original issuance or otherwise, for an amount higher than their principal amount payable at 
maturity ("Premium Notes") will be treated as having amortizable note premium. No deduction is allowable for the amortizable 
note premium in the case of notes, like the Premium Notes, the interest on which is excluded from gross income for federal 
income tax purposes. However, the amount of tax-exempt interest received, and a Beneficial Owner's basis in a Premium Note, 
will be reduced by the amount of amortizable note premium properly allocable to such Beneficial Owner. Beneficial Owners of 
Premium Notes should consult their own tax advisors with respect to the proper treatment of amortizable note premium in their 
particular circumstances. 
 
 The Code imposes various restrictions, conditions and requirements relating to the exclusion from gross income for federal 
income tax purposes of interest on obligations such as the Notes.  TThe Town has  made certain representations and covenanted to 
comply with certain restrictions, conditions and requirements designed to ensure that interest on the Notes will not be included 
in federal gross income.  Inaccuracy of these representations or failure to comply with these covenants may result in interest on 
the Notes being included in gross income for federal income tax purposes, possibly from the date of original issuance of 
the Notes.  The opinion of Special Tax Counsel assumes the accuracy of these representations and compliance with these 
covenants.  Special Tax Counsel has not undertaken to determine (or to inform any person) whether any actions taken (or not 
taken), or events occurring (or not occurring), or any other matters coming to Special Tax Counsel’s attention after the date of 
issuance of the Notes may adversely affect the value of, or the tax status of interest on, the Notes.  Accordingly, the opinion 
of Special Tax Counsel is not intended to, and may not, be relied upon in connection with any such actions, events or matters.   
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 Although Special Tax Counsel is of the opinion that interest on the Notes is excluded from gross income for federal 
income tax purposes and is exempt from personal income taxes imposed by the State of New York and any political 
subdivision thereof (including The City of New York), the ownership or disposition of, or the accrual or receipt of interest on, 
the Notes may otherwise affect a Beneficial Owner’s federal, state or local tax liability.  The nature and extent of these other 
tax consequences depends upon the particular tax status of the Beneficial Owner or the Beneficial Owner’s other items of 
income or deduction.  Special Tax Counsel expresses no opinion regarding any such other tax consequences. 
 
 Future legislative proposals, if enacted into law, clarification of the Code or court decisions may cause interest on the 
Notes to be subject, directly or indirectly, to federal income taxation or to be subject to or exempted from state income 
taxation, or otherwise prevent Beneficial Owners from realizing the full current benefit of the tax status of such interest.  The 
introduction or enactment of any such future legislative proposals, clarification of the Code or court decisions may also affect 
the market price for, or marketability of, the Notes.  Prospective purchasers of the Notes should consult their own tax advisors 
regarding any pending or proposed federal or state tax legislation, regulations or litigation, as to which Special Tax Counsel 
expresses no opinion. 
 
 The opinion of Special Tax Counsel is based on current legal authority, covers certain matters not directly addressed by 
such authorities, and represents Special Tax Counsel’s judgment as to the proper treatment of the Notes for federal income tax 
purposes.  It is not binding on the Internal Revenue Service (“IRS”) or the courts.  Furthermore, Special Tax Counsel cannot 
give and has not given any opinion or assurance about the future activities of the Town, or about the effect of future changes in 
the Code, the applicable regulations, the interpretation thereof or the enforcement thereof by the IRS.  The Town has 
covenanted, however, to comply with the requirements of the Code.   
 
 Special Tax Counsel’s engagement with respect to the Notes ends with the issuance of the Notes, and, unless separately 
engaged, Special Tax Counsel is not obligated to defend the Town or the Beneficial Owners regarding the tax-exempt status of 
the Notes in the event of an audit examination by the IRS.  Under current procedures, parties other than the Town and its 
appointed counsel, including the Beneficial Owners, would have little, if any, right to participate in the audit examination 
process. Moreover, because achieving judicial review in connection with an audit examination of tax-exempt bonds is difficult, 
obtaining an independent review of IRS positions with which the Town legitimately disagrees, may not be practicable.  Any 
action of the IRS, including but not limited to selection of the Notes for audit, or the course or result of such audit, or an audit 
of bonds presenting similar tax issues may affect the market price for, or the marketability of, the Notes, and may cause 
the Town or the Beneficial Owners to incur significant expense. 
 

MATERIAL EVE�T �OTICES 

 
In accordance with the provisions of Rule 15c2-12, as the same may be amended or officially interpreted form time to 

time (the “Rule”), promulgated by the United States Securities and Exchange Commission (the “Commission”), the Town will 
undertake to provide or cause to be provided during during any succeeding fiscal year in which the Notes are outstanding, in a 
timely manner, to the Municipal Securities Rulemaking Board (the “MSRB”) through its Electronic Municipal Market Access 
(“EMMA”) sytem, in electronic format and accompanied by such identifying information as is prescribed by the MSRB, notice 
of the occurrence of any of the following events with respect to the Notes, if such event is 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 Notes 
 

(g) modifications to rights of Noteholders  
 

(h) Note Calls 
 

(i) defeasance  
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(j) release, substitution, or sale of property securing repayment of the Notes 
 

(k) rating changes 
 

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

The Town reserves the right to terminate its obligation to provide the aforedescribed notices of material events, as set forth 
above, if and when the Town no longer remains an obligated person with respect to the Notes within the meaning of the Rule.  
The Town acknowledges that its undertaking pursuant to the Rule described under this heading is intended to be for the benefit 
of the holders of the Notes (including holders of beneficial interests in the Notes).  The right of holders of the Notes to enforce 
the provisions of the undertaking will be limited to a right to obtain specific enforcement of the Town’s obligations under its 
material event notices undertaking and any failure by the Town to comply with the provisions of the undertaking will neither 
be a default with respect to the Notes nor entitle any holder of the Notes to recover monetary damages.   
 

The Town is in compliance with all prior undertakings pursuant to the Rule.  
 

FI�A�CIAL ADVISOR 

 

Environmental Capital LLC, New York, New York is serving as Financial Advisor to the Town with respect to the 
issuance of the Notes.  The Financial Advisor will not engage in any underwriting activities with regard to the issuance and 
sale of the Notes.  The Financial Advisor is not obligated to undertake and has not undertaken to make an independent 
verification or to assume responsibility for the accuracy, completeness or fairness of the information contained in this Official 
Statement and is not obligated to review or ensure compliance with the undertaking by the Town to provide continuing 
secondary market disclosure. 

 

LEGAL MATTERS  

 

 Certain legal matters incident to the authorization, issuance and sale of the Notes are subject to the approval of Pannone 
Lopes Devereaux & West LLC, White Plains, New York, Bond Counsel to the Town and Orrick, Herrington & Sutcliffe LLP, 
New York, New York, Special Tax Counsel.  Certain legal matters will be passed upon for the Town by its counsel, Michael 
Klein, Esq., Ramapo, New York.   
 

ADDITIO�AL I�FORMATIO� 

 
 Any statements in this Official Statement involving matters of opinion or estimates, whether or not expressly so stated, are 
intended as such and not as representations of fact. No representation is made that any of such statements will be realized. This 
Official Statement is not to be construed as a contract or agreement between the Town and the purchaser or holders of any of 
the Notes. 
 
 Additional information may be obtained by contacting the Town's financial advisor, Environmental Capital LLC at (212) 
302-4227 or the Town’s Director of Finance at (845) 357-5100. 
 
 This Official Statement is submitted only in connection with the sale of the Notes by the Town and may not be reproduced 
or used in whole or in part for any other purpose. 
 

CERTIFICATE CO�CER�I�G THE OFFICIAL STATEME�T 

This Official Statement has been duly executed and delivered by the Town Supervisor and has been authorized by the 
Town to be distributed to prospective purchasers of the Notes.  Concurrently with the delivery of the Notes, the Town will 
furnish its certificate, executed by the Town Supervisor and its Director of Finance to the effect that, to the best of his 
knowledge this Official Statement as of its date and as of the date of the delivery of the Notes, does not contain an untrue 
statement of a material fact and does not omit any material fact which should be included therein for the purpose for which the 
Official Statement is to be used, or which is necessary to make the statements contained therein, in light of the circumstances 
under which they were made, not misleading; provided, however no representation is made concerning the information 
pertaining to DTC or its Book Entry Only System. 
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                   TOWN OF RAMAPO 
                   ROCKLAND COUNTY, NEW YORK 
 

By: /s/ Christopher P. St. Lawrence 
      Town Supervisor 

           

Dated:   
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Town of Ramapo       

Revenues, Expenditures and Fund Balance - General Fund     

        

Year Ended December 31:  2005 2006 2007 2008 2009 

 REVENUES       

 Real Property Taxes  $10,279,169  $10,246,612  $11,017,371  $11,381,025  $11,219,892  

 Other Tax Items  254,081  277,042  301,602  275,895  613,583  

 Non Property Taxes - - 405,212  1,093,755  742,594  

 Departmental Income  4,914,210  6,288,716  6,262,973  6,830,655  6,827,116  

 Intergovernmental Charges  3,010  1,070  281  - 162  

 Use of Money and Property  234,273  255,833  221,736  222,638  219,203  

 Licenses & Permits  4,006  4,144  3,910  5,443  4,904  

 Fines & Forfeitures  741,842  1,117,155  982,037  924,907  902,532  

 Sale of Property and       

      Compensation for Loss  22,020  13,718  5,341  25,890  37,747  

 Interfund Revenues  585,596  609,865  647,656  730,730  582,939  

 Miscellaneous  18,381  114,568  153,320  1,002,460  161,258  

 Federal Sources  - - 12,947  - - 

 State Sources  4,528,917  4,622,759  3,722,355  2,585,193  1,422,756  

 Total Revenues  21,585,505  $23,551,482  $23,736,741  $25,078,591  $22,734,686  

       

 EXPENDITURES       

 General Government Support  10,121,092  10,246,235  9,749,123  10,420,900  10,200,869  

 Public Safety  83,306  58,254  54,194  90,409  65,796  

 Health   147,586  - - - - 

 Transportation  127,898  44,817  135,753  138,738  122,757  

 Economic Opportunity and Development  199,224  242,850  276,441  307,150  319,365  

 Culture & Recreation  6,646,402  6,362,230  7,477,801  7,933,767  8,136,722  

 Home & Community Services  278,701  329,782  246,247  203,767  201,027  

 Employee Benefits  965,055  915,299  832,401  628,201  401,764  

 Total Expenditures  18,569,264  18,199,467  18,771,960  19,722,932  19,448,300  

       

 Excess  of Revenues       

  Over Expenditures  3,016,241  5,352,015  4,964,781  5,355,659  3,286,386  

       

 Other Financing Sources (Uses):       

      Bonds Issued 61,920  - - - - 

      Sales of Real Property - - - - 3,080,000  

      Operating Transfers In  225,000  1,650,000  1,300,000  924,905  2,184,617  

      Operating Transfers Out [1]  (5,373,538) (6,242,758) (6,011,835) (6,234,622) (8,942,085) 

      Total Other Financing Sources  (5,086,618) (4,592,758) (4,711,835) (5,309,717) (3,677,468) 

       

 Excess  of Revenues       

      and Other Sources Over       

      Expenditures and Other Uses  (2,070,377) 759,257  252,946  45,942  (391,082) 

 Fund Balances -       

      Beginning of Year, as reported  5,513,898  3,443,521  4,202,778  4,455,724  4,501,666  

Change in Accounting Principle - - - - - 

 Fund Balances -       

      Beginning of Year, as restated       

 Fund Balances - End of Year  3,443,521  4,202,778  4,455,724  4,501,666  4,110,584  

[1] Includes transfer to Debt Service Fund       
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Town of Ramapo 

Budget Results   General Fund 

2008 2009 2010 

Adopted Adopted Adopted 

Year Ended December 31: Budget Budget Budget 

REVENUES 

Real Property Taxes $11,360,215 $11,190,532 $11,722,259 

Other Tax Items 277,000 342,305 1,780,000 

Departmental Income 8,821,196 10,950,423 11,048,048 

Use of Money and Property 153,000 150,000 140,000 

Licenses & Permits 4,000 4,000 4,000 

Fines & Forfeitures 1,000,000 1,000,000 1,050,000 

Interfund Revenues 630,000 750,000 750,000 

State Sources 3,800,000 3,100,000 2,800,000 

Total Revenues $26,045,411 $27,487,260 $29,294,307 

EXPENDITURES 

General Government Support $10,876,185 $10,851,536 $10,881,386 

Public Safety 88,500 60,000 45,000 

Health - - - 

Transportation 137,910 126,265    131,669 

Economic Assistance 316,050 318,050 350,550 

Culture & Recreation 7,056,996 7,327,318 7,606,751 

Home & Community Services 147,433 131,922 114,372 

Employee Benefits 640,490 278,237 344,797 

Total Expenditures $19,263,564 $19,093,328 $19,474,525 

Excess of Revenues 

     Over Expenditures $6,781,847 $8,393,932 $9,819,782 

Other Financing Sources (Uses): 

     Operating Transfers In 300,000 1,014,617 800,000 

     Operating Transfers Out [1] (7,081,847) (9,408,549) (10,619,782) 

Total Other Financing Sources (6,781,847) (8,393,932) (9,819,782) 

Excess of Revenues 

     and Other Sources Over 

     Expenditures and Other Uses - - 

[1] Includes transfer to Debt Service Fund. 

Source: Town of Ramapo Adopted Budget. 



 

 

 

Appendix A-3 

 

Town of Ramapo    

Balance Sheets - General Fund    

    

Year Ended December 31: 2007 2008 2009 

    

ASSETS    

Cash and Equivalents $1,221,662 $658,157 $4,069,910 

Investments 3,370 3,436 3,445 

Receivables:    

  Accounts, net of allowance for     

    uncollectable amounts 623,146 950,313 1,705,749 

  State and Federal Aid 24,486 23,462 17,511 

  Due from Other Governments 23,054 294,532 284,125 

  Due from Component Unit 3,110,388 - 3,080,000 

  Due from Other Funds - 2,990,016 324,500 

  Advances to Other Funds - - - 

Prepaid Expenditures 203,286 164,327 5,358 

    

TOTAL ASSETS 5,209,392 5,084,243 9,490,598 

    

LIABILITIES    

Accounts Payable 295,135 274,970 292,524 

Accrued Liabilities 389,610 250,984 734,487 

Due to Other Fund 4,500 3,510 3,288,092 

Due to Other Governments 5,603 6,421 - 

Deposits Payable 44,486 44,395 64,911 

Deferred Revenues 14,334 2,297 1,000,000 

       

TOTAL LIABILITIES 753,668 582,577 5,380,014 

    

FUND BALANCES    

Fund Balance Reserved:    

  Compensated absences 178,052 178,052 178,052 

  Prepaid Expenditures 203,286 164,327 5,358 

  Encumbrances 89,380 56,245 41,595 

  Reserved for Debt Service - - 799,597 

  Unreserved and Undesignated 3,985,006 4,103,042 3,085,982 

    

TOTAL FUND BALANCES 4,455,724 4,501,666 4,110,584 

    

TOTAL LIABILITIES AND FUND BALANCES 5,209,392 5,084,243 9,490,598 

    

    

Source: Audited financial statements of the Town of Ramapo. Summary itself not audited. 
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Town of Ramapo           

Changes In Fund Balances - 

Other Funds           

           

Fiscal Year Ending Dec. 31:  2005  2006  2007  2008  2009 

           

TOWN OUTSIDE VILLAGES           

Fund Balances -Beginning of Year           

    as Reported  $391,950   $411,486   $556,341   $786,038   $676,653  

    as Restated           

Revenues  3,999,737   4,054,634   4,639,092   4,460,054   4,129,049  

Expenditures  3,969,024   3,885,451   4,384,501   4,541,732   4,576,239  

Other Financing Sources (Uses)  (11,177)  (24,328)  (24,894)  (27,707)  (55,839) 

Balance End of Year  $411,486   $556,341   $786,038   $676,653   $173,624  

           

POLICE FUND           

Fund Balances -Beginning of Year           

    as Reported  $2,789,675   $2,776,059   $2,611,079   $3,441,725   $2,868,823  

    as Restated            

Revenues  22,848,597   24,346,359   26,232,900   27,225,519   28,696,279  

Expenditures  22,810,915   24,431,518   25,252,296   27,696,151   28,528,385  

Other Financing Sources (Uses)  (51,928)  (79,821)  (149,958)  (102,270)  (112,813) 

Balance End of Year  $2,776,059   $2,611,079   $3,441,725   $2,868,823   $2,923,904  

           

HIGHWAY            

Fund Balances -Beginning of Year           

    as Reported  $406,416   ($344,164)  428,589  835,690  673,684 

    as Restated            

Revenues  5,690,962   6,143,429   6,593,585   6,347,005   6,872,120  

Expenditures  6,023,209   4,917,629   5,237,649   5,891,888   5,888,645  

Other Financing Sources (Uses)  (418,333)  (453,047)  (948,835)  (617,123)  (1,037,452) 

Balance End of Year  ($344,164)  $428,589   $835,690   $673,684   $619,707  

           

SPECIAL DISTRICTS           

Fund Balances -Beginning of Year           

    as Reported  $1,243,036   $1,347,365   $1,974,940  $2,899,451  $2,904,309 

    as Restated       -     

Revenues  10,127,776   11,436,780   12,542,003  11,975,388  11,707,371 

Expenditures  7,163,963   7,592,728   9,091,522  9,300,763  10,197,678 

Other Financing Sources (Uses)  (2,859,484)  (3,233,077)  (2,525,970)  (2,669,767)  (1,420,950) 

Balance End of Year  $1,347,365   1,974,940  2,899,451  2,904,309  2,993,052 

           

           

Source: Audited financial statements of the Town of Ramapo. Summary itself not audited.     
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2009 AUDITED FI�A�CIAL STATEME�TS 
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