
 

 

PRELIMINARY OFFICIAL STATEMENT DATED SEPTEMBER 26, 2016 
 

New Issue 
Book-Entry Only 

Rating: Moody 's "A1"  
 

 
In the opinion of Bond Counsel, based on existing law and assuming compliance with certain tax covenants of the County, interest on the Bonds will be excluded 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; however, such 
interest is taken into account in determining the adjusted current earnings of certain corporations for purposes of the alternative minimum tax on corporations.  For an explanation of 
certain tax consequences under federal law which may result from the ownership of the Bonds, see the discussion under the heading "Tax Matters" herein. Under existing law, the 
Bonds and the income therefrom will be exempt from all state, county and municipal taxation in the State of Tennessee, except inheritance, transfer and estate taxes, and 
Tennessee franchise and excise taxes.  (See "Tax Matters" herein). 
 

WAYNE COUNTY, TENNESSEE 
 

$7,605,000* GENERAL OBLIGATION REFUNDING BONDS, SERIES 2016 
(Bank Qualified) 

 
Dated: Date of Delivery Due: December 1, as shown below* 
The $7,605,000* General Obligation Refunding Bonds, Series 2016 (the "Bonds") of Wayne County, Tennessee (the “County”) will be issued in fully registered book-
entry only form, without coupons, in the name of Cede & Co., as nominee of The Depository Trust Company, New York, New York ("DTC").  DTC will act as securities 
depository of the Bonds.  Individual purchases of beneficial ownership interests in the Bonds will be made in book-entry form only, in denominations of $5,000 or 
multiples thereof through DTC Participants.  The Bonds will bear interest at the annual rates shown below, payable semiannually on June 1 and December 1 of each 
year, commencing on June 1, 2017, calculated on the basis of a 360-day year consisting of twelve 30-day months. 
 
So long as Cede & Co. is the registered owner of the Bonds, as the nominee for DTC, principal and interest with respect to the Bonds shall be payable to Cede & Co., 
which will in turn remit principal and interest payments on the Bonds to DTC Participants for subsequent disbursement to the beneficial owners of the Bonds.  
Purchasers will not receive physical delivery of Bonds purchased by them.  See "DESCRIPTION OF THE BONDS-Book-Entry-Only System."  U.S. Bank National 
Association, Olive Branch, Mississippi, is the registration and paying agent for the Bonds (the "Registration Agent"). 
 
The Bonds shall be payable from unlimited ad valorem taxes to be levied on all taxable property within the County.  See “Security and Sources of Payment” herein.  For 
the prompt payment of principal of and interest on the Bonds, the full faith and credit of the County are irrevocably pledged. 
 
The Bonds are subject to redemption prior to their stated maturities as more fully set forth herein. 

Maturity 
(Dec. 1)* 

 
 

Principal* 
 

Interest 
Rate 

 
Price or 

Yield  

 
 

CUSIP No.** 

 

2017  $575,000       

2018  585,000        

2019  600,000        

2020  610,000        

2021  625,000        

2022  635,000        

2023  650,000        

2024  445,000        

2025  455,000        

2026  460,000        

2027  475,000        

2028  485,000        

2029  495,000        

2030  510,000        
 
The Bonds have been designated by the County as "qualified tax-exempt obligations" pursuant to Section 265(b)(3) of the Internal Revenue Code of 
1986, as amended. 
 
The Bonds are offered when, as and if issued, subject to the approval of the legality by Bass, Berry & Sims PLC, Nashville, Tennessee, Bond Counsel, whose opinion 
will be delivered with the Bonds.  Certain legal matters will be passed upon for the County by Andrew Yarbrough, Esq., Counsel to the County. The Bonds, in book-entry 
form, are expected to be available for delivery through The Depository Trust Company in New York, New York, on or about October 20, 2016. 
 

GUARDIAN ADVISORS, LLC 
Municipal Advisor 

 October __, 2016 
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__________________________ 
*Preliminary, subject to change 
** These CUSIP numbers have been assigned by Standard & Poor’s CUSIP Service Bureau, a Division of The McGraw Hill Companies, Inc., and are included solely for the 
convenience of the Bondholders.  Neither the Underwriter nor the County is responsible for the selection or use of these CUSIP numbers, nor is any representation made as to their 
correctness on the Bonds or as indicated herein.  The CUSIP number for a specific maturity is subject to being changed after the issuance of the Bonds as a result of various 
subsequent actions, including, but not limited to, a refunding in whole or in part of such maturity or as a result of the 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. 



 

 

This Official Statement has been prepared by: 
 

GUARDIAN ADVISORS, LLC 
 

Municipal Advisor to Wayne County 
 
 Guardian Advisors, LLC provides fiduciary services only and does not broker, underwrite or deal in 
securities.  Any investment interest in the Bonds herein described will be referred to the Underwriter. 
 



 

 

For purposes of compliance with Rule 15c2-12 of the Securities and Exchange Commission, this document, as the 
same may be supplemented or amended (collectively, the "Official Statement") by Wayne County, Tennessee (the 
“County”) from time to time, may be treated as an Official Statement with respect to the Bonds described herein that 
is deemed final by the County as of the date hereof (or of any such supplement or amendment).  It is subject to 
completion with certain information to be established at the time of the sale of the Bonds as permitted by Rule 15c2-
12 of the Securities and Exchange Commission. 
 
No dealer, broker, salesman or other person has been authorized by the County or by Guardian Advisors, LLC (the 
"Municipal Advisor") to give any information or make any representations other than those contained in this Official 
Statement and, if given or made, such information or representations with respect to the County or the Bonds must 
not be relied upon as having been authorized by the County or the Municipal Advisor.  This Official Statement does 
not constitute an offer to sell, or solicitation of an offer to buy, any securities other than the securities offered hereby 
to any person in any jurisdiction where such offer or solicitation of such offer would be unlawful. 
 
This Official Statement should be considered in its entirety and no one factor should be considered more or less 
important than any other by reason of its position in this Official Statement.  Where statutes, reports or other 
documents are referred to herein, reference should be made to such statutes, reports or other documents for more 
complete information regarding the rights and obligations of parties thereto, facts and opinions contained therein and 
the subject matter thereof. 
 
The information and expressions of opinion in this Official Statement are subject to change without notice and neither 
the delivery of this Official Statement nor any sale made under it shall, under any circumstances, create any 
implication that there has been no change in the affairs of the County since the date as of which information is given 
in this Official Statement. 
 
In making an investment decision, investors must rely on their own examination of the County and the terms 
of the offering, including the merits and risks involved.  No registration statement relating to the Bonds has 
been filed with the Securities and Exchange Commission or with any state securities agency.  The Bonds 
have not been approved or disapproved by the Commission or any state securities agency, nor has the 
Commission or any state securities agency passed upon the accuracy or adequacy of this Official 
Statement.  Any representation to the contrary is a criminal offense. 
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The material contained herein has been obtained from sources believed to be current and reliable, but the accuracy thereof is 
not guaranteed.  The Official Statement contains statements which are based upon estimates, forecasts, and matters of opinion, 
whether or not expressly so described, and such statements are intended solely as such and not as representations of fact.  All 
summaries of statutes, resolutions, and reports contained herein are made subject to all the provisions of said documents.  The 
Official Statement is not to be construed as a contract with the purchasers of any of Wayne County, Tennessee General 
Obligation Refunding Bonds, Series 2016. 
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NOTICE OF SALE 
 

WAYNE COUNTY, TENNESSEE 
 

$7,605,000* GENERAL OBLIGATION REFUNDING BONDS, SERIES 2016 
(Bank Qualified) 

 
 

Notice is hereby given that Wayne County, Tennessee (the “County”) will accept a written bid or electronic bid for the purchase 
of all, but not less than all of the County’s $7,605,000* General Obligation Refunding Bonds, Series 2016 (the "Bonds") until: 
 

10:30 A.M. C.S.T. on October 6, 2016. 
 
Written bids must be addressed and delivered to the County to the attention of the Wayne County Executive, c/o Guardian 
Advisors, LLC, 740 Cane Creek Road, Hohenwald, Tennessee 38462, emailed to Guardian Advisors at 
guardianadvisors@hughes.net or faxed to Guardian Advisors, LLC at (931) 796-0779.  Electronic bids must be submitted to 
PARITY® via BiDCOMP Competitive Bidding System.  No other form of bid or provider of electronic bidding services will be 
accepted.  Such bids are to be publicly opened and read at such time and place on said day.  For the purposes of both the 
written bid process and the electronic bidding process, the time as maintained by BiDCOMP/PARITY® shall constitute the official 
time with respect to all bids submitted.  The sale on October 6, 2016 may be postponed prior to the time bids are received 
as published on www.I-dealProspectus.com.  If such postponement occurs, a later public sale may be held at the hour 
and place and on such date as communicated via www. I-dealProspectus.com upon forty-eight hours notice. 
 
The Bonds will be dated the date of delivery and will mature on December 1 in the years 2017 through 2030, inclusive, with term 
bonds optional.  The interest rate or rates on the Bonds shall not exceed five percent (5.00%) per annum and shall be payable 
semi-annually on June 1 and December 1, commencing June 1, 2017.  No bid for the Bonds will be considered for less than 
ninety-nine percent (99.00%) of par.  The Bonds maturing December 1, 2025 and thereafter are callable on December 1, 2024 
and thereafter as provided in the Detailed Notice of Sale.  The Bonds will be awarded to the bidder whose bid results in the 
lowest true interest cost on the Bonds.   
 
The Bonds have been designated by the County as "qualified tax-exempt obligations" pursuant to Section 265(b)(3) of the 
Internal Revenue Code of 1986, as amended. 
 
The book-entry only Bonds (except that the Bonds shall not be required to be book-entry if purchased by a bidder who does not 
intend to reoffer the Bonds) and approving opinion of Bass, Berry & Sims PLC, Nashville, Tennessee, will be furnished at the 
expense of the County.  Additional information, including the Official Statement and Detailed Notice of Sale, may be obtained 
from the office of the County Executive, P.O. Box 848, Waynesboro, Tennessee 38485, or from the County's Municipal Advisor, 
Guardian Advisors, LLC, 740 Cane Creek Road, Hohenwald, Tennessee 38462, telephone: (931) 796-0777 or (866) 823-2500; 
fax: (931) 796-0779, Attention: Stephen L. Bates. 
 
If any provisions of this Notice of Sale conflict with information provided by BiDCOM/PARITY® as the provider of electronic 
bidding services, this Notice of Sale shall control. 
 
 
 Jim Mangubat 

 County Executive  
 

                                                           
*Subject to adjustment as provided in the Detailed Notice of Sale. 
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DETAILED NOTICE OF SALE 
 

WAYNE COUNTY, TENNESSEE 
 

$7,605,000* GENERAL OBLIGATION REFUNDING BONDS, SERIES 2016 
(Bank Qualified) 

 
Notice is hereby given that Wayne County, Tennessee (the “County”) will accept a written bid or electronic bid for the 
purchase of all, but not less than all, of the County’s $7,605,000* General Obligation Refunding Bonds, Series 2016 
(the " Bonds") until: 
 

10:30 A.M. C.S.T. on October 6, 2016. 
 
Written bids must be addressed and delivered to the County to the attention of the Wayne County Executive, c/o 
Guardian Advisors, LLC, 740 Cane Creek Road, Hohenwald, Tennessee 38462, emailed to Guardian Advisors at 
guardianadvisors@hughes.net or faxed to Guardian Advisors, LLC at (931) 796-0779.  Electronic bids must be 
submitted to PARITY® via BiDCOMP Competitive Bidding System.  No other form of bid or provider of electronic 
bidding services will be accepted.  Such bids are to be publicly opened and read at such time and place on said day.  
For the purposes of both the written bid process and the electronic bidding process, the time as maintained by 
BiDCOMP/PARITY® shall constitute the official time with respect to all bids submitted.  The sale on October 6, 2016 
may be postponed prior to the time bids are received as published on www.I-dealProspectus.com.  If such 
postponement occurs, a later public sale may be held at the hour and place and on such date as 
communicated via www.I-dealProspectus.com upon forty-eight hours notice.  The Bonds will be awarded on 
such sale date by the County Executive. 
 
Terms of Bonds and Book-Entry System 
 
The Bonds will be issued in fully registered, book-entry form, be dated the date of delivery, be issued, or reissued 
upon transfer, in $5,000 denominations or multiples thereof, as shall be requested by the purchaser or transferor 
thereof, as appropriate (except that the Bonds shall not be required to be issued in book-entry form or issued in 
$5,000 denominations or multiples thereof if purchased by a bidder who does not intend to reoffer the Bonds), and 
will mature and be payable on December 1 of each year as follows: 

Year* 
(Dec. 1) 

 
 

Principal* 
 
 

2017  $575,000   
2018  585,000   
2019  600,000   
2020  610,000   
2021  625,000   
2022  635,000   
2023  650,000   
2024  445,000   
2025  455,000   
2026  460,000   
2027  475,000   
2028  485,000   
2029  495,000   
2030  510,000   

                                                           
*Subject to adjustment as provided herein. 
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Except as otherwise provided herein in the case of a bidder who does not intend to reoffer the Bonds, the Bonds will 
be issued by means of a book-entry system with no physical distribution of Bond certificates made to the public.  One 
Bond certificate for each maturity will be issued to The Depository Trust Company, New York, New York ("DTC"), and 
immobilized in its custody.  The book-entry system will evidence beneficial ownership interests of the Bonds in the 
principal amount of $5,000 and any integral multiple of $5,000, with transfers of beneficial ownership interest effected 
on the records of DTC participants and, if necessary, in turn by DTC pursuant to rules and procedures established by 
DTC and its participants.  The successful bidder, as a condition to delivery of the Bonds, shall be required to deposit 
the Bond certificates with DTC, registered in the name of Cede & Co., nominee of DTC. 
 
Interest on the Bonds will be payable semiannually on June 1 and December 1, beginning June 1, 2017, and 
principal of the Bonds will be payable, at maturity or upon redemption, to DTC or its nominee as registered owner of 
the Bonds (except as otherwise provided herein in the case of a bidder who does not intend to reoffer the Bonds).  
Transfer of principal and interest payments to participants of DTC will be the responsibility of DTC, and transfer of 
principal and interest payments to beneficial owners of the Bonds by participants of DTC, will be the responsibility of 
such participants and of the nominees of beneficial owners.  The County will not be responsible or liable for such 
transfer of payments or for maintaining, supervising or reviewing the records maintained by DTC, its participants or 
persons acting through such participants. 
 
If the book-entry-only system for the Bonds is discontinued and a successor securities depository is not appointed by 
the County, Bond certificates in fully registered form will be delivered to, and registered in the names of, the DTC 
participants or such other persons as such DTC participants may specify (which may be the indirect participants or 
beneficial owners), in authorized denominations of $5,000 or integral multiples thereof.  The ownership of Bonds so 
delivered shall be registered in registration books to be kept by U.S. Bank National Association, Olive Branch, 
Mississippi, as registration and paying agent (the "Registration Agent"), at its principal corporate trust office, and the 
County and the Registration Agent shall be entitled to treat the registered owners of the Bonds, as their names 
appear in such registration books as of the appropriate dates, as the owners thereof for all purposes described herein 
and in the resolution authorizing the Bonds. 
 
Redemption – Optional and Mandatory 
 
Bonds maturing December 1, 2017 through December 1, 2024 shall mature without option of prior redemption.  
Bonds maturing on December 1, 2025 and thereafter shall be subject to redemption prior to maturity at the option of 
the County on or after December 1, 2024 as a whole or in part, at any time, at the redemption price of par, plus 
interest accrued to the redemption date. 
 
If less than all the Bonds shall be called for redemption, the Bonds to be redeemed shall be selected by the Board of 
County Commissioners in its discretion.  If less than all of a Bond within a single maturity shall be called for 
redemption, the interests within the maturity to be redeemed shall be selected as follows: 
 

(i) if the Bonds are being held under a Book-Entry System by DTC, or a successor 
Depository, the Bonds to be redeemed shall be determined by DTC, or such successor Depository, by lot or 
such other manner as DTC, or such successor Depository, shall determine; or 

 
(ii) if the Bonds are not being held under a Book-Entry System by DTC, or a successor 

Depository, the Bonds within the maturity to be redeemed shall be selected by the Registration Agent by lot 
or such other random manner as the Registration Agent in its discretion shall determine. 

 
At the option of the bidders, certain consecutive serial maturities of the Bonds may be designated as one or more 
Term Bonds, each Term Bond bearing a single interest rate.  If a successful bidder designates certain consecutive 
serial maturities to be combined into one or more Term Bonds, each Term Bond shall be subject to mandatory 
sinking fund redemption by the County at a redemption price equal to 100% of the principal amount of each such 
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serial maturity, together with accrued interest to the date fixed for redemption.  The mandatory sinking fund 
redemption shall be made on the date on which each designated serial maturity included as part of a Term Bond is 
payable in accordance with the proposal of the successful bidder for the Bonds and in the amount of the maturing 
principal installment for the Bonds listed above for such principal payment date.  Term Bonds to be redeemed within 
a single maturity shall be selected in the manner provided above for optional redemption of Bonds within a single 
maturity. 
 
Authority, Security and Purpose 
 
The Bonds shall be payable from unlimited ad valorem taxes to be levied on all taxable property within the County.  
For the prompt payment of principal of and interest on the Bonds, the full faith and credit of the County are 
irrevocably pledged. 
 
The Bonds are being issued for the purpose of providing funds to (i) refund the County’s School Refunding Bonds, 
Series 2005A, dated March 31, 2005, maturing December 1, 2023, and General Obligation Bonds, Series 2006, 
dated March 1, 2006, maturing December 1, 2030, and (ii) pay costs incident to the issuance and sale of the Bonds. 
 
The Bonds are being issued pursuant to Sections 9-21-101, et seq., Tennessee Code Annotated, as amended, and a 
resolution duly adopted by the Board of County Commissioners of the County on July 28, 2016.   
 
Revised Maturity Schedule 
 
The aggregate principal amount (the "Preliminary Aggregate Principal Amount") and the annual principal amounts 
(the "Preliminary Annual Principal Amounts" and collectively with the Preliminary Aggregate Principal Amount, the 
"Preliminary Amounts") of the Bonds set forth in this Detailed Notice of Sale may be revised before the viewing of 
bids for the purchase of the Bonds.  Any such revisions (the "Revised Aggregate Principal Amount", the "Revised 
Annual Principal Amounts" and the "Revised Amounts") WILL BE GIVEN BY NOTIFICATION PUBLISHED ON TM3 
(www.I-dealProspectus.com) NOT LATER THAN 4:00 P.M., CENTRAL DAYLIGHT TIME ON THE DAY 
PRECEDING THE RECEIPT OF BIDS.  In the event that no such revisions are made, the Preliminary Amounts will 
constitute the Revised Amounts and will remain as stated in this Detailed Notice of Sale.  BIDDERS SHALL SUBMIT 
BIDS BASED ON THE REVISED AMOUNTS, IF ANY.  Prospective bidders may request notification by facsimile 
transmission of any revisions in the Preliminary Amounts by so advising and faxing their telecopier number(s) to 
(931) 796-0779 Guardian Advisors, LLC, Municipal Advisor to the County, by 12:00 Noon, Central Standard Time, at 
least one day prior to the date for receipt of the bids. 
 
Changes to Aggregate Principal Amount and to Maturity Schedule 
 
The County reserves the right to change the Revised Aggregate Principal Amount and the Revised Annual Principal 
Amounts of the Bonds after determination of the winning bidder, by increasing or decreasing the principal amount of 
each maturity to the extent necessary to provide for approximately level debt service for the Bonds.  Such changes, if 
any, will determine the final annual principal amounts (the "Final Annual Principal Amounts") and the final aggregate 
principal amount (the "Final Aggregate Principal Amount"), provided that the aggregate principal amount of the Bonds 
may not be decreased by more than 10% and does not exceed $8,550,000.  The dollar amount bid by the successful 
bidder will be adjusted to reflect any adjustments in the Final Aggregate Principal Amount of the Bonds.  The interest 
rates specified by the successful bidder for the various maturities at the initial reoffering prices will not change.  THE 
SUCCESSFUL BIDDER MAY NOT WITHDRAW ITS BID OR CHANGE THE INTEREST RATES BID OR THE 
INITIAL REOFFERING PRICES AS A RESULT OF ANY CHANGES MADE TO THE PRINCIPAL AMOUNTS 
WITHIN THESE LIMITS.  The County anticipates that the Final Annual Principal Amounts and the Final Aggregate 
Principal Amount for the Bonds will be communicated to the successful bidder prior to the award of the Bonds.  THE 
DOLLAR AMOUNT BID BY THE SUCCESSFUL BIDDER FOR THE PURCHASE OF THE BONDS WILL BE 
ADJUSTED TO REFLECT ANY CHANGE IN THE ANNUAL PRINCIPAL AMOUNTS BASED UPON THE 
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ASSUMPTION THAT THE COUPON RATE, REOFFERING PRICE, AND THE UNDERWRITER'S DISCOUNT 
(EXCLUDING ORIGINAL ISSUE DISCOUNT/PREMIUM) STATED AS A PERCENTAGE OF THE AGGREGATE 
PRINCIPAL AMOUNT, AS SPECIFIED BY THE SUCCESSFUL BIDDER WILL NOT CHANGE. 
 
Bids, Award and Good Faith Deposit 
 
Written bids must be submitted on the Official Bid Form, included in the Preliminary Official Statement or a 
reasonable facsimile thereof, either enclosed in a sealed envelope marked "Bid for Bonds" and addressed and 
delivered to the Wayne County Executive, c/o Guardian Advisors, LLC, 740 Cane Creek Road, Hohenwald, 
Tennessee 38462, emailed to Guardian Advisors at guardianadvisors@hughes.net or faxed to Guardian Advisors, 
LLC at (931) 796-0779.  The bidder's name must be clearly marked on the envelope or the emailed or faxed 
transmission.   Electronic bids must be submitted to PARITY® via the BiDCOMP Competitive Bidding System.  An 
electronic bid made through the facilities of BiDCOMP/PARITY® shall be deemed an offer to purchase in response to 
the Notice of Sale and shall be binding upon the bidder as if made by a signed written bid made to the County.  To 
the extent any instructions or directions set forth in BiDCOMP/PARITY® conflict with the terms of the Detailed Notice 
of Sale, the Detailed Notice of Sale shall prevail. The County shall not be responsible for any malfunction or mistake 
made by or as a result of the use of electronic bidding facilities.  The use of such facilities is at the sole risk of the 
bidders.  Subscription to I-Deal's BiDCOMP/PARITY® Competitive Bidding System by a bidder is required in order to 
submit an electronic bid.  The County will not confirm any subscription or be responsible for the failure of any 
prospective bidder to subscribe.  Both written bids and electronic bids must be unconditional and received by the 
County Executive and/or BiDCOMP/PARITY®, respectively, before the time stated above.  The County is not liable 
for any costs incurred in the preparation, delivery, acceptance or rejection of any bid, including, without limitation, the 
providing of a bid security deposit. 
 
Bids for the Bonds must be for all and not less than all of the Bonds.  Bidders must bid not less than ninety-nine 
percent (99.00%) of par for all of the Bonds, and name the interest rate or rates the Bonds are to bear in multiples of 
one-eighth (1/8th) or one-twentieth (1/20th) of one percent (1%), but no rate specified for the Bonds shall be in 
excess of five percent (5.00%) per annum.  There is no limitation on the number of rates of interest which may be 
specified for the Bonds, but one rate of interest shall apply to all the Bonds of a maturity.  Bidders may designate two 
or more consecutive serial maturities as one or more Term Bond maturities equal in aggregate principal amount to, 
and with mandatory redemption requirements corresponding to, such designated serial maturities. 
 
The Bonds will be awarded to the bidder whose bid results in the lowest true interest cost for the Bonds, unless no 
award is made.  The lowest true interest cost on the Bonds will be calculated as that rate which when used in 
computing the present worth of all payments of principal and interest on the Bonds (compounded semi-annually from 
the dated date of the Bonds) produces a yield equal to the purchase price of the Bonds exclusive of accrued interest.  
For the purpose of calculating the true interest cost, the principal amount of Term Bonds, if any, scheduled for 
mandatory sinking fund redemption as part of a Term Bond shall be treated as a serial maturity in each year.  Each 
bidder is required to specify its calculation of the true interest cost resulting from its bid, but such information shall not 
be treated as part of its proposal.  In the event that two or more of the bidders offer to purchase the Bonds at the 
same lowest true interest cost, the County Executive shall determine, in his sole discretion, which of the bidders shall 
be awarded the Bonds. 
 
The right to waive any irregularity or informality in any bid, and to reject any or all bids, is reserved by the County.  
Notice of rejection of any bid will be made promptly.  Award of the Bonds will be made by the County Executive on 
October 6, 2016, unless all bids are rejected. 
 
A good faith check is not required to accompany a bid.  However, the successful bidder for the Bonds will be required 
to forward an amount equal to two percent (2%) of the par amount of the Bonds either by overnight delivery in the 
form of a certified check or bank cashier's or treasurer's check or by wire transfer for arrival no later than the day 
following the sale date.  Instructions for wire transfers will be given to the successful bidder.  Such good faith deposit 
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shall be held as a guarantee of good faith, to be forfeited to said County by said successful bidder as liquidated 
damages should he or it fail to take up and pay for the Bonds when ready.  The good faith deposit of the bidder 
whose proposal is accepted will be held unused until the delivery of the Bonds or forfeiture.  No interest will be paid 
upon any good faith deposit.  In the event of the failure of the County to deliver said Bonds to the purchaser in 
accordance with the terms of this notice within thirty (30) days after the date of sale, said good faith deposit will, at 
the option of the purchaser, be promptly returned to the purchaser. 
 
Within one hour of the award of the Bonds, the successful bidder shall furnish to the County a certificate acceptable 
to bond counsel stating (i) the reoffering prices (as shown in the bidder’s winning bid); (ii) that the successful bidder 
will make a bona fide public offering of the Bonds at such reoffering prices; and (iii) that the successful bidder 
reasonably expects that the Bonds (or at least 10% of each maturity of the Bonds) will be sold to the public 
(excluding bond houses, brokers and other intermediaries) at those reoffering prices.  If the successful bidder does 
not intend to reoffer the Bonds, a certificate to that effect shall be provided.  
 
As a condition to the delivery of the Bonds, the successful bidder (unless it does not intend to reoffer the Bonds) will 
be required to deliver a certificate to the County confirming that nothing has come to the bidder’s attention that would 
lead it to believe that its certification with respect to the reoffering prices of the Bonds given in connection with the 
award of the Bonds is inaccurate, and addressing such other matters as to the reoffering prices of the Bonds as bond 
counsel may request. 
 
Continuing Disclosure Certificate 
 
The County will, at the time the Bonds are delivered, execute a Continuing Disclosure Certificate in which it will 
covenant for the benefit of holders and beneficial owners of the Bonds to provide certain financial information and 
operating data relating to the County not later than twelve (12) months after each of the County’s fiscal years (the 
"Annual Report"), and to provide notice of the occurrence of certain enumerated events.  The Annual Report (and 
audited financial statements, if filed separately) will be filed with the Municipal Securities Rulemaking Board at 
emma.msrb.org and any State Information Depository established in the State of Tennessee.  The specific nature of 
the information to be contained in the Annual Report or the notices of events will be summarized in the County’s 
Official Statement to be prepared and distributed in connection with the sale of the Bonds. 
 
Closing Certificates 
 
Upon delivery of the Bonds, the County will execute in a form satisfactory to Bond Counsel, certain closing 
certificates including the following: (i) a certificate as to the Official Statement, in final form (as described herein), 
signed by the County Executive and the County Clerk acting in their official capacities to the effect that to the best of 
their knowledge and belief, and after reasonable investigation, (a) neither the Official Statement, in final form, nor any 
amendment or supplement thereto, contains any untrue statements of material fact or omits to state any material fact 
necessary to make statements therein, in light of the circumstances in which they are made, misleading, (b) since the 
date of the Official Statement, in final form, no event has occurred which should have been set forth in such 
amendment or supplement, (c) there has been no material adverse change in the operation or the affairs of the 
County since the date of the Official Statement, in final form, and having attached thereto a copy of the Official 
Statement, in final form, and (d) there is no litigation of any nature pending or threatened seeking to restrain the 
issuance, sale, execution and delivery of the Bonds, or contesting the validity of the Bonds or any proceeding taken 
pursuant to which the Bonds were authorized; (ii) a non-arbitrage certificate which supports the conclusions that 
based upon facts, estimates and circumstances in effect, upon delivery of the Bonds, the proceeds of the Bonds will 
not be based in a manner which would cause the Bonds to be arbitrage bonds; (iii) certificates as to the delivery and 
payment, signed by the County Executive and/or County Clerk acting in their official capacities, evidencing delivery 
and payment for the Bonds; and (iv) a signature identification and incumbency certificate, signed by the County 
Executive and County Clerk acting in their official capacities certifying as to the due execution of the Bonds.  If the 
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successful bidder does not intend to reoffer the Bonds and no Official Statement is prepared, the County shall not be 
required to deliver any certificates upon delivery of the Bonds relating to an Official Statement. 
 
Bond Counsel Opinion 

The approving opinion of Bass, Berry & Sims PLC, Nashville, Tennessee, Bond Counsel (which will be delivered with 
the Bonds, together with the transcripts), will be furnished to the purchaser of the Bonds at the expense of the 
County.  As set forth in the Official Statement and subject to the limitations set forth therein, bond counsel's opinion 
will include an opinion that interest on the Bonds will be excluded 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; however, such interest is taken into account in determining the adjusted current earnings of certain 
corporations for purposes of the alternative minimum tax on corporations.  Owners of the Bonds, however, may be 
subject to certain additional taxes or tax consequences arising with respect to ownership of the Bonds.  For a 
discussion thereof, reference is made to the Official Statement and the form of bond counsel opinion contained in the 
Official Statement. 
 
Bank Qualification 

The Bonds have been designated by the County as "qualified tax-exempt obligations" pursuant to Section 265(b)(3) 
of the Internal Revenue Code of 1986, as amended. 
 
Delivery, Payment and CUSIPs 

The Bonds are expected to be ready for delivery within thirty (30) days after the sale of the Bonds, in book-entry only 
form.  At least seven (7) days' notice of delivery will be given the successful bidder.  Delivery will be made through 
The Depository Trust Company, New York, New York at the expense of the purchaser(s).  Payment for the Bonds 
must be made in federal funds or other immediately available funds.  As provided herein, the Bonds shall not be 
required to be issued in book-entry form if purchased by a bidder who does not intend to reoffer the Bonds. 
 
Unless the successful bidder does not intend to reoffer the Bonds, CUSIP identification numbers must be provided by 
the successful bidder at the expense of the bidder.  Although CUSIP numbers will be printed on the Bonds (except 
where the Bonds will not be reoffered, in which case, CUSIP numbers are not required), the County will assume no 
obligation for assignment or insertion of such numbers on the Bonds or the correctness of such numbers, and neither 
failure to print or type any such numbers on any Bond nor any error with respect thereto shall constitute cause for a 
failure or refusal by the purchaser(s) thereof to accept delivery of and make payment for the Bonds. 
 
Preliminary and Final Official Statements 

The successful bidder will be provided with copies of the final Official Statement by the County sufficient in quantity to 
enable the successful bidder to comply with SEC Rule 15c2-12 and the rules of the Municipal Securities Rulemaking 
Board.  Final Official Statements will be provided to the successful bidder not later than seven (7) business days after 
the sale, or if the County or its Municipal Advisor is notified that any confirmation requesting payment from any 
customer will be sent before the expiration of such period and specifying the date such confirmation will be sent, the 
Final Official Statements will be provided in sufficient time to accompany such confirmation.  Copies of the 
Preliminary Official Statement may be obtained at the office of the County Executive, P.O. Box 848, Waynesboro, 
Tennessee 38485, or from the County's Municipal Advisor, Guardian Advisors, LLC, 740 Cane Creek Road, 
Hohenwald, Tennessee 38462 (931-796-0777/866-823-2500), Attention: Stephen L. Bates.  If the successful bidder 
does not intend to reoffer the Bonds, no Final Official Statement is required to be prepared and, in such case, the 
successful bidder shall execute and deliver an investment certificate to the County, in a form satisfactory to Bond 
Counsel, upon delivery of the Bonds. 

 Jim Mangubat, County Executive 
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OFFICIAL BID FORM 
 
The Honorable Jim Mangubat           October 6, 2016 
Wayne County Executive 
P.O. Box 848 
Waynesboro, Tennessee 38485 
 
Dear Mr. Mangubat: 
 
For your legally issued, properly executed Wayne County, Tennessee (the “County”) $7,605,000 General Obligation Refunding 
Bonds, Series 2016 (the "Bonds") and in all respects to be as more fully outlined in your Detailed Notice of Sale, which by 
reference is made a part hereof, we will pay you a sum of $_____________________________. 
 
The Bonds will be dated the date of delivery, will mature on December 1 as shown below, and shall bear interest at the following 
rates:  

 
 

Year 
 

 
Principal 
Amount 

 
 

Coupon 
Rate 

 
 

2017  $575,000  ______%  

2018  585,000 
 ______   

2019  600,000  ______   

2020  610,000 
 ______   

2021  625,000 
 ______   

2022  635,000  ______   

2023  650,000 
 ______   

2024  445,000 
 ______   

2025  455,000  ______   

2026  460,000 
 ______   

2027  475,000 
 ______   

2028  485,000  ______   

2029  495,000 
 ______   

2030  510,000 
 ______   
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We have the option to designate two or more consecutive serial maturities as Term Bonds as indicated below (if more than three 
Term Bonds, please indicate): 
 
  Term Bond 1: from December 1, ____ to December 1, ____ @ ____% 
  Term Bond 2: from December 1, ____ to December 1, ____ @ ____% 
  Term Bond 3: from December 1, ____ to December 1, ____ @ ____% 
 
This bid is made with the understanding that the County will furnish without cost to us the unqualified approving legal opinion of 
Bass, Berry & Sims PLC, Nashville, Tennessee, Bond Counsel to the County, and the executed Bonds.  Delivery of the book-
entry-only Bonds will be made through The Depository Trust Company, New York, New York, at the County's expense, 
elsewhere at our expense.  It is understood that the Bonds shall not be required to be issued in book-entry form if we do not 
intend to reoffer the Bonds. 
 
It is understood that if we are the successful bidder for the Bonds, we shall be required to send a good faith deposit in the 
amount of two percent (2%) of the par amount of the Bonds in order to secure the faithful performance of the terms of this bid 
in accordance with the Detailed Notice of Sale. 
 
   Respectfully submitted, 
 
   Firm Name:   
 
   Signature:   
 
   Title:   
 
   Phone:   
 
 
 

(For informational purposes only): 
 
  Total Interest Cost from October 20, 2016 to final maturity: $_____________________  
   Less: Premium Bid:  $_____________________________________ 
   Add: Discount Bid:   $_____________________________________ 
   Net Interest Cost:    $_____________________________________ 
   True Interest Rate:   $ ___________________________________ 
 
Accepted this 6th day of October, 2016 
 
 
    
Jim Mangubat, County Executive 
 
Attest: 
 
    
Joey S. Horton, County Clerk 
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SUMMARY STATEMENT 
 
This Summary is expressly qualified by the entire Official Statement which should be viewed in its entirety by potential investors. 
 
ISSUER  ......................................................  Wayne County, Tennessee (the “County”). 
  
ISSUE  ......................................................  $7,605,000* General Obligation Refunding Bonds, Series 2016 (the "Bonds"), dated 

October 20, 2016, maturing December 1, 2017 through December 1, 2030, inclusive, 
with interest payable each June 1 and December 1, commencing June 1, 2017. 

  
PURPOSE ....................................................  (i) refund the County’s School Refunding Bonds, Series 2005A, dated March 31, 

2005, maturing December 1, 2023, and General Obligation Bonds, Series 2006, 
dated March 1, 2006, maturing December 1, 2030, and (ii) pay costs incident to the 
issuance and sale of the Bonds. 

  
OPTIONAL REDEMPTION ..........................  Bonds maturing December 1, 2025 and thereafter are subject to redemption prior to 

maturity at the option of the County on and after December 1, 2024 at the price of 
par plus interest accrued to the redemption date. 

 
SECURITY ....................................................  Unlimited ad valorem taxes to be levied on all taxable property within the County.  

The full faith and credit of the County are irrevocably pledged to the prompt payment 
of principal of and interest on the Bonds. 

  
RATING  ......................................................  The Bonds have been assigned a rating of "A1" by Moody’s Investors Service 

("Moody’s"), based on documents and other information provided by the County.  
The rating reflects only the view of Moody’s, and neither the County nor the 
Municipal Advisor makes any representation as to the appropriateness of such 
rating.   
 
There is no assurance that such rating will continue for any given period of time or 
that it will not be lowered or withdrawn entirely by Moody’s if in its judgment 
circumstances so warrant.  Any such downward change in or withdrawal of the rating 
may have an adverse effect on the secondary market price of the Bonds.  Any 
explanation of the significance of the rating may be obtained from Moody’s. 

  
TAX MATTERS ............................................  Bass, Berry & Sims PLC will provide an unqualified opinion as to the tax exemption 

of the Bonds discussed under "TAX MATTERS" herein. 
  
BANK QUALIFICATION ..............................  The Bonds will be "qualified tax-exempt obligations" pursuant to Section 265(b) of 

the Internal Revenue Code of 1986, as amended. 
  
REGISTRATION AND PAYING AGENT ......  U.S. Bank National Association, Olive Branch, Mississippi 
  
MUNICIPAL ADVISOR .................................  Guardian Advisors, LLC, Hohenwald, Tennessee 

                                                           
* Preliminary, subject to change. 
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OFFICIAL STATEMENT 
 

WAYNE COUNTY, TENNESSEE 
 

$7,605,000* GENERAL OBLIGATION REFUNDING BONDS, SERIES 2016 
(BANK QUALIFIED) 

 
 The purpose of this Official Statement, including the appendices attached hereto, is to set forth certain 
information concerning Wayne County, a political subdivision of the State of Tennessee (the “County”), and its 
$7,605,000* General Obligation Refunding Bonds, Series 2016 (the “Bonds”).  The Bonds are being issued pursuant 
to the authority of Sections 9-21-101, et seq. Tennessee Code Annotated (the “Act”) and a resolution of the Board of 
County Commissioners of the County, adopted on July 28, 2016 (the “Resolution”).  The Resolution authorizes and 
sets forth the terms and conditions of the Bonds and authorizes the issuance of bonds in an aggregate principal 
amount up to $8,550,000.   
 
 The proceeds from the sale of the Bonds will be used for the purpose of providing funds to (i) refund the 
County’s School Refunding Bonds, Series 2005A, dated March 31, 2005, maturing December 1, 2023, and General 
Obligation Bonds, Series 2006, dated March 1, 2006, maturing December 1, 2030 (the “Outstanding Bonds”), and (ii) 
pay costs incident to the issuance and sale of the Bonds.  For a more complete description of the use of Bond 
proceeds, see the sections entitled “THE BONDS” – Disposition of Bond Proceeds” and “THE BONDS” – Plan of 
Refunding” contained herein. 
 
 Included in this Official Statement are descriptions of the Bonds, the Resolution and the County.  All 
references to the Resolution are qualified in their entirety by references to the document itself.  All capitalized terms 
used herein and not otherwise defined have the meanings set forth in the Resolution.  Copies of the Resolution and 
any other documents described in this Official Statement may be obtained from the office of the County Executive. 
 

THE BONDS 
 
Description 
 
The Bonds, dated as of October 20, 2016, will be issued as fully registered book-entry Bonds, without coupons, in 
denominations of $5,000 or any integral multiple thereof.  The Bonds will mature on the dates and in the amounts set 
forth on the cover page and bear interest at the rates per annum set forth on the cover page calculated on the basis 
of a 360-day year, consisting of twelve 30-day months.  Interest on the Bonds will be payable semiannually on June 1 
and December 1 of each year (herein an "Interest Payment Date"), commencing June 1, 2017. 
 
The Bonds will be initially registered only in the name of Cede & Co., as nominee of The Depository Trust Company, 
New York, New York ("DTC"), which will act as securities depository for the Bonds.  U.S. Bank National Association, 
Olive Branch, Mississippi (the "Registration Agent"), will make all interest payments with respect to the Bonds on 
each Interest Payment Date directly to the registered owners as shown on the Bond registration records maintained 
by the Registration Agent as of the close of business on the fifteenth day of the month next preceding the Interest 
Payment Date (the "Regular Record Date") by check or draft mailed to such owners at their addresses shown on said 
registration records, without, except for final payment, the presentation or surrender of such registered Bonds, and all 
such payments shall discharge the obligations of the County in respect of such Bonds to the extent of the payments 
so made.  Payment of principal of the Bonds shall be made upon presentation and surrender of such Bonds to the 
Registration Agent as the same shall become due and payable.  In the event the Bonds are no longer registered in 
the name of DTC or its successor or assigns, if requested by the Owner of at least $1,000,000 in aggregate principal 
amount of the Bonds, payment of interest on such Bonds shall be paid by wire transfer to a bank within the 

                                                           
* Preliminary, subject to change. 
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continental United States or deposited to a designated account if such account is maintained with the Registration 
Agent and written notice of any such election and designated account is given to the Registration Agent prior to the 
record date. 
 
Any interest on any Bond which is payable but is not punctually paid or duly provided for on any interest payment 
date (hereinafter "Defaulted Interest") shall forthwith cease to be payable to the registered owner on the relevant 
Regular Record Date; and, in lieu thereof, such Defaulted Interest shall be paid by the County to the persons in 
whose names the Bonds are registered at the close of business on a date (the "Special Record Date") for the 
payment of such Defaulted Interest, which shall be fixed in the following manner:  The County shall notify the 
Registration Agent in writing of the amount of Defaulted Interest proposed to be paid on each Bond and the date of 
the proposed payment, and at the same time the County shall deposit with the Registration Agent an amount of 
money equal to the aggregate amount proposed to be paid in respect of such Defaulted Interest or shall make 
arrangements satisfactory to the Registration Agent for such deposit prior to the date of the proposed payment, such 
money when deposited to be held in trust for the benefit of the persons entitled to such Defaulted Interest.  
Thereupon, not less than ten (10) days after the receipt by the Registration Agent of the notice of the proposed 
payment, the Registration Agent shall fix a Special Record Date for the payment of such Defaulted Interest which 
date shall not be more than fifteen (15) nor less than ten (10) days prior to the date of the proposed payment to the 
registered owners.  The Registration Agent shall promptly notify the County of such Special Record Date and, in the 
name and at the expense of the County, not less than ten (10) days prior to such Special Record Date, shall cause 
notice of the proposed payment of such Defaulted Interest and the Special Record Date therefor to be mailed, first 
class postage prepaid, to each registered owner at the address thereof as it appears in the Bond registration records 
maintained by the Registration Agent as of the date of such notice.  Nothing contained in the Resolution or in the 
Bonds shall impair any statutory or other rights in law or in equity of any registered owner arising as a result of the 
failure of the County to punctually pay or duly provide for the payment of principal of and interest on the Bonds when 
due. 
 
Optional Redemption 
 
The Bonds maturing December 1, 2017 through December 1, 2024 shall mature without option of prior redemption.  
The Bonds maturing December 1, 2025 and thereafter shall be subject to redemption prior to maturity at the option of 
the County on December 1, 2024 and thereafter as a whole or in part at any time at the redemption price of par, plus 
interest accrued to the redemption date. 
 
If less than all the Bonds shall be called for redemption, the maturities to be redeemed shall be selected by the Board 
of County Commissioners of the County in its discretion.  If less than all of the Bonds within a single maturity shall be 
called for redemption, the interest within the maturity to be redeemed shall be selected as follows: 
 

(i) if the Bonds are being held under a Book-Entry System by DTC, or a successor Depository, the 
Bonds to be redeemed shall be determined by DTC, or such successor Depository, by lot or such 
other manner as DTC, or such successor Depository, shall determine; or 

 
(ii) if the Bonds are not being held under a Book-Entry System by DTC, or a successor Depository, the 

Bonds within the maturity to be redeemed shall be selected by the Registration Agent by lot or 
such other random manner as the Registration Agent in its discretion shall determine. 

 
Mandatory Redemption 
 
Subject to the credit hereinafter provided, the County shall redeem Bonds maturing December 1, 20__ on the 
redemption dates set forth below opposite the maturity dates, in aggregate principal amounts equal to the respective 
dollar amounts set forth below opposite the respective redemption dates at a price of par plus accrued interest 
thereon to the date of redemption.  DTC, or such Person as shall then be serving as the securities depository for the 
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Bonds, shall determine the interest of each Participant in the Bonds to be redeemed using its procedures generally in 
use at that time.  If DTC or another securities depository is no longer serving as securities depository for the Bonds, 
the Bonds to be redeemed within a maturity shall be selected by the Registration Agent by lot or such other random 
manner as the Registration Agent in its discretion shall select.  The dates of redemption and principal amount of 
Bonds to be redeemed on said dates are as follows: 
 

Final Redemption Principal Amount of Bonds 
Maturity Date Redeemed 

   
   

   
   

 *Final Maturity 
 
At its option, to be exercised on or before the forty-fifth (45th) day next preceding any such redemption date, the 
County may (i) deliver to the Registration Agent for cancellation Bonds maturing December 1, 20__ to be redeemed, 
in any aggregate principal amount desired, and/or (ii) receive a credit in respect of its redemption obligation under 
this mandatory redemption provision for any Bonds of the maturity to be redeemed which prior to said date have 
been purchased or redeemed (otherwise than through the operation of this mandatory sinking fund redemption 
provision) and canceled by the Registration Agent and not theretofore applied as a credit against any redemption 
obligation under this mandatory sinking fund provision.  Each Bond maturing December 1, 20__ so delivered or 
previously purchased or redeemed shall be credited by the Registration Agent at 100% of the principal amount 
thereof on the obligation of the County on such payment date and any excess shall be credited on future redemption 
obligations in chronological order, and the principal amount of Bonds to be redeemed by operation of this mandatory 
sinking fund provision shall be accordingly reduced.   
 
Notice of Redemption 
 
Notice of call for redemption, whether optional or mandatory, shall be given by the Registration Agent on behalf of the 
County not less than twenty (20) nor more than sixty (60) days prior to the date fixed for redemption by sending an 
appropriate notice to the registered owners of the Bonds to be redeemed by first-class mail or certified mail, postage 
prepaid, at the addresses shown on the Bond registration records of the Registration Agent as of the date of the 
notice; but neither failure to mail such notice nor any defect in any such notice so mailed shall affect the sufficiency of 
the proceedings for redemption of any of the Bonds for which proper notice was given.  The notice may state that it is 
conditioned upon the deposit of moneys in an amount equal to the amount necessary to effect the redemption with 
the Registration Agent no later than the redemption date (“Conditional Redemption”).  As long as DTC, or a 
successor Depository, is the registered owner of the Bonds, all redemption notices shall be mailed by the 
Registration Agent to DTC, or such successor Depository, as the registered owner of the Bonds, as and when above 
provided, and neither the County nor the Registration Agent shall be responsible for mailing notices of redemption to 
DTC Participants, or Beneficial Owners.  Failure of DTC, or any successor Depository, to provide notice to any DTC 
Participant or Beneficial Owner will not affect the validity of such redemption.  The Registration Agent shall mail said 
notices as and when directed by the County pursuant to written instructions from an authorized representative of the 
County (other than for a mandatory sinking fund redemption, if applicable), notices of which shall be given at least 
forty-five (45) days prior to the redemption date (unless a shorter notice period shall be satisfactory to the 
Registration Agent).  From and after the redemption date, all Bonds called for redemption shall cease to bear interest 
if funds are available at the office of the Registration Agent for the payment thereof and if notice has been duly 
provided. In the case of a Conditional Redemption, the failure of the County to make funds available in part or in 
whole on or before the redemption date shall not constitute an event of default, and the Registration Agent shall give 
immediate notice to the Depository, if applicable, or the affected Bondholders that the redemption did not occur and 
that the Bonds called for redemption and not so paid remain outstanding. 
 



 

6 

Security and Sources of Payment 
 
The Bonds shall be payable from unlimited ad valorem taxes to be levied on all taxable property within the County.  
The full faith and credit of the County are irrevocably pledged to the prompt payment of principal of and interest on 
the Bonds. 
 
Book-Entry-Only System 
 
The Depository Trust Company ("DTC"), New York, New York, will act as securities depository for the Bonds.  The 
Bonds will be issued as fully-registered securities registered in the name of Cede & Co.  (DTC’s partnership 
nominee).  Only one fully-registered Bond certificate will be issued in the aggregate principal amount of each maturity 
of the Bonds, 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 
("Participants") deposit with DTC.  DTC also facilitates the settlement among Participants of securities transactions, 
such as transfers and pledges, in deposited securities through electronic computerized book-entry changes in 
Participants’ accounts, thereby eliminating the need for physical movement of securities certificates.  Direct 
Participants include securities brokers and dealers, banks, trust companies, clearing corporations, and certain other 
organizations.  DTC is owned by a number of its Direct Participants and by the New York Stock Exchange, Inc., the 
American Stock Exchange, Inc., and the National Association of Securities Dealers, Inc.  Access to the DTC system 
is also available to others such as securities brokers and dealers, banks, and trust companies that clear through or 
maintain a custodial relationship with Direct Participants, either directly or indirectly ("Indirect Participants").  The 
Rules applicable to DTC and its Participants are on file with the Securities and Exchange Commission. 
 
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, but Beneficial Owners are expected to receive written confirmation 
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 interest in the 
Bonds are to be accomplished by entries made on the books of Participants acting on behalf of Beneficial Owners.  
Beneficial Owners will not receive certificates representing their ownership interest 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 participants with DTC are registered in the name of DTC’s 
partnership nominee, Cede & Co.  The deposit of Bonds with DTC and their registration in the name of Cede & Co. 
effect no 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 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. 
 
Redemption notices shall be sent to Cede & Co.  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. 
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Neither DTC nor Cede & Co. will consent or vote with respect to the Bonds.  Under its usual procedures, DTC mails 
an Omnibus Proxy to the County 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). 
 
Principal and interest payments on the Bonds will be made to DTC.  DTC’s practice is to credit Direct Participants’ 
accounts on the payable date in accordance with their respective holdings shown on DTC’s records unless DTC has 
reason to believe that it will not receive payment on the payable date.  Payments by Participants to Beneficial 
Owners will be governed by standing instructions and customary practices, as in 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 Registration Agent, or the County, subject to any statutory or regulatory requirements as may be 
in effect from time to time.  Payment of principal and interest to DTC is the responsibility of the County or the 
Registration Agent, 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 Bonds at any time by giving 
reasonable notice to the County or the Registration Agent.  Under such circumstances, in the event that a successor 
securities depository is not obtained, Bond certificates are required to be printed and delivered. 
 
The County may decide to discontinue use of the system of book-entry transfers through DTC (or a successor 
securities depository).  In that event, Bond certificates will be printed and delivered. 
 
The information in this section concerning DTC and DTC’s book-entry system has been obtained from sources that 
the County believes to be reliable, but the County takes no responsibility for the accuracy thereof. 
 
THE COUNTY AND THE REGISTRATION AGENT HAVE NO RESPONSIBILITY OR OBLIGATION TO 
PARTICIPANTS, OR TO ANY BENEFICIAL OWNER WITH RESPECT TO (I) THE ACCURACY OF ANY 
RECORDS MAINTAINED BY DTC OR ANY PARTICIPANT; (II) THE PAYMENT BY DTC OR ANY PARTICIPANT 
OF ANY AMOUNT WITH RESPECT TO THE PRINCIPAL OF OR INTEREST ON THE BONDS; (III) THE 
DELIVERY OR TIMELINESS OF DELIVERY BY ANY PARTICIPANT OR ANY NOTICE TO ANY BENEFICIAL 
OWNER WHICH IS REQUIRED OR PERMITTED UNDER THE TERMS OF THE RESOLUTION TO BE GIVEN TO 
BONDHOLDERS; OR (IV) ANY CONSENT GIVEN OR OTHER ACTION TAKEN BY DTC OR CEDE & CO. AS 
BONDHOLDER. 
 
Disposition of Bond Proceeds 
 
The following tables set forth the estimated sources and uses of the funds in connection with the issuance of the 
Bonds. 
 
 Sources:  Bond Proceeds       $ _____________ 
   Original Issue (Discount) Premium      _____________ 
   Issuer Contribution       _____________ 
   Total        $  
 
 Uses:  Deposit to Escrow Fund      $_____________ 
   Underwriter’s Discount       _____________ 
   Costs of Issuance                                    _____________ 
   Total        $  
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Plan of Refunding 
 
As provided herein, the Bonds are being issued to provide funds for the (a) refunding of the County’s Outstanding 
Bonds and (b) payment of costs incident to the issuance and sale of the Bonds.  A portion of the proceeds of the 
Bonds, together with other legally available funds of the County, will be deposited in an escrow fund established with 
U.S. Bank National Association, Olive Branch, Mississippi, as Escrow Agent under the Escrow Agreement.  The 
monies in the escrow fund will be used to purchase investments authorized under Tennessee law sufficient to 
redeem the Outstanding Bonds on the earliest possible redemption date therefor.  Neither the principal of nor the 
interest on said escrow investments will be available for payment of the Bonds. 
 
Defeasance 
 
If the County shall pay and discharge the indebtedness evidenced by any of the Bonds in any one or more of the 
following ways: 
 

 (a) By paying or causing to be paid, by deposit of sufficient funds as and when required with 
the Registration Agent, the principal of and interest on such Bonds as and when the same become due and 
payable; 

 
 (b) By depositing or causing to be deposited with any trust company or financial institution 
whose deposits are insured by the Federal Deposit Insurance Corporation or similar federal agency and 
which has trust powers (an "Agent"; which Agent may be the Registration Agent) in trust or escrow, on or 
before the date of maturity or redemption, sufficient money or Federal Obligations, as hereafter defined, the 
principal of and interest on which, when due and payable, will provide sufficient moneys to pay or redeem 
such Bonds and to pay interest thereon when due until the maturity or redemption date (provided, if such 
Bonds are to be redeemed prior to maturity thereof, proper notice of such redemption shall have been given 
or adequate provision shall have been made for the giving of such notice); 

 
 (c) By delivering such Bonds to the Registration Agent, for cancellation by it; 

 
and if the County shall also pay or cause to be paid all other sums payable under the Resolution by the County with 
respect to such Bonds, or make adequate provision therefor, and by resolution of the Governing Body instruct any 
such Agent to pay amounts when and as required to the Registration Agent for the payment of principal of and 
interest on such Bonds when due, then and in that case the indebtedness evidenced by such Bonds shall be 
discharged and satisfied and all covenants, agreements and obligations of the County to the holders of such Bonds 
shall be fully discharged and satisfied and shall thereupon cease, terminate and become void. 
 
If the County shall pay and discharge the indebtedness evidenced by any of the Bonds in the manner provided in 
either clause (a) or clause (b) above, then the registered owners thereof shall thereafter be entitled only to payment 
out of the money or Federal Obligations deposited as aforesaid. 
 
Except as otherwise provided in the Resolution, neither Federal Obligations nor moneys deposited with the 
Registration Agent nor principal or interest payments on any such Federal Obligations shall be withdrawn or used for 
any purpose other than, and shall be held in trust for, the payment of the principal and interest on said Bonds; 
provided that any cash received from such principal or interest payments on such Federal Obligations deposited with 
the Registration Agent, (A) to the extent such cash will not be required at any time for such purpose, shall be paid 
over to the County as received by the Registration Agent and (B) to the extent such cash will be required for such 
purpose at a later date, shall, to the extent practicable, be reinvested in Federal Obligations maturing at times and in 
amounts sufficient to pay when due the principal and interest to become due on said Bonds on or prior to such 
redemption date or maturity date thereof, as the case may be, and interest earned from such reinvestments shall be 
paid over to the County, as received by the Registration Agent.  Federal Obligations means direct obligations of, or 
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obligations, the principal of and interest on which are guaranteed by, the United States of America, or any agency 
thereof, obligations of any agency or instrumentality of the United States or any other obligations at the time of the 
purchase thereof are permitted investments under Tennessee law for the defeasance of bonds, which bonds or other 
obligations shall not be subject to redemption prior to their maturity other than at the option of the registered owner 
thereof. 
 

FUTURE BONDS 
 
The County does not expect to issue any other general obligation debt in fiscal year 2017.  It is not possible, 
however, to foresee all capital needs, and circumstances may change. 
 

LITIGATION 
 
There is no litigation of any nature now pending or, to the knowledge of the County, threatened to restrain or enjoin 
the issuance, sale or delivery of the Bonds, or in any way contesting or affecting the validity of the Bonds or any 
proceedings of the County taken with respect to the issuance and sale of the Bonds, the pledge or application of any 
monies or security provided for the payment of the Bonds or the existence or the powers of the County insofar as 
they relate to the authorization, sale and issuance of the Bonds or such pledge or application of monies and security. 
 

RATINGS 
 
The Bonds have been assigned a rating of "A1" by Moody’s Investors Service ("Moody’s") based on documents and 
other information provided by the County.  The rating reflects only the view of Moody’s, and neither the County nor 
the Municipal Advisor makes any representation as to the appropriateness of such rating.   
 
There is no assurance that such rating will continue for any given period of time or that it will not be lowered or 
withdrawn entirely by Moody’s if in its judgment circumstances so warrant.  Any such downward change in or 
withdrawal of the rating may have an adverse effect on the secondary market price of the Bonds.  Any explanation of 
the significance of the rating may be obtained from Moody’s. 
 

APPROVAL OF LEGAL PROCEEDINGS 
 
Legal matters incident to the authorization and issuance of the Bonds are subject to the unqualified approving opinion 
of Bass, Berry & Sims PLC, Bond Counsel.  A copy of the opinion will be delivered with the Bonds. (See Appendix A).  
Certain legal matters will be passed upon for the County by Andrew Yarbrough, Esq., Waynesboro, Tennessee, 
Tennessee, Counsel to the County. 
 

TAX MATTERS 
 
Federal  
 
General.  Bass, Berry & Sims PLC, Nashville, Tennessee, is Bond Counsel for the Bonds.  Their opinion under 
existing law, relying on certain statements by the County and assuming compliance by the County with certain 
covenants, is that interest on the Bonds: 
 

• is excluded from a bondholder’s federal gross income under the Internal Revenue Code of 1986 
(the “Code”), 

• is not a preference item for a bondholder under the federal alternative minimum tax, and 
• is included in the adjusted current earnings of a corporation under the federal corporate alternative 

minimum tax. 
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The Code imposes requirements on the Bonds that the County must continue to meet after the Bonds are issued.  
These requirements generally involve the way that Bond proceeds must be invested and ultimately used.  If the 
County does not meet these requirements, it is possible that a bondholder may have to include interest on the Bonds 
in its federal gross income on a retroactive basis to the date of issue.  The County has covenanted to do everything 
necessary to meet these requirements of the Code. 
 
A bondholder who is a particular kind of taxpayer may also have additional tax consequences from owning the 
Bonds.  This is possible if a bondholder is: 
 

• an S corporation, 
• a United States branch of a foreign corporation, 
• a financial institution, 
• a property and casualty or a life insurance company, 
• an individual receiving Social Security or railroad retirement benefits, 
• an individual claiming the earned income credit or 
• a borrower of money to purchase or carry the Bonds. 

 
If a bondholder is in any of these categories, it should consult its tax advisor. 
 
Bond Counsel is not responsible for updating its opinion in the future. It is possible that future events or changes in 
applicable law could change the tax treatment of the interest on the Bonds or affect the market price of the Bonds. 
See also “Changes in Federal and State Tax Law” below in this heading. 
 
Bond Counsel expresses no opinion on the effect of any action taken or not taken in reliance upon an opinion of 
other counsel on the federal income tax treatment of interest on the Bonds, or under State, local or foreign tax law. 
 
Bond Premium.  If a bondholder purchases a Bond for a price that is more than the principal amount, generally the 
excess is “Bond premium” on that Bond.  The tax accounting treatment of Bond premium is complex.  It is amortized 
over time and as it is amortized a bondholder’s tax basis in that Bond will be reduced.  The holder of a Bond that is 
callable before its stated maturity date may be required to amortize the premium over a shorter period, resulting in a 
lower yield on such Bonds. A bondholder in certain circumstances may realize a taxable gain upon the sale of a Bond 
with Bond premium, even though the Bond is sold for an amount less than or equal to the owner’s original cost.  If a 
bondholder owns any Bonds with Bond premium, it should consult its tax advisor regarding the tax accounting 
treatment of Bond premium. 
 
Original Issue Discount.  A Bond will have “original issue discount” if the price paid by the original purchaser of 
such Bond is less than the principal amount of such Bond. Bond Counsel’s opinion is that any original issue discount 
on these Bonds as it accrues is excluded from a bondholder’s federal gross income under the Code.  The tax 
accounting treatment of original issue discount is complex.  It accrues on an actuarial basis and as it accrues a 
bondholder’s tax basis in these Bonds will be increased. If a bondholder owns one of these Bonds, it should consult 
its tax advisor regarding the tax treatment of original issue discount 
 
Information Reporting and Backup Withholding.  Unless the recipient is otherwise exempt, interest on the Bonds 
is subject to Federal information reporting requirements which can be generally satisfied upon the filing of a Form W-
9, "Request for Taxpayer Identification Number and Certification." Failure to satisfy the information reporting 
requirements does not affect the excludability of the interest on the Bonds, but will result in a tax being withheld from 
the interest payment, calculated as set forth in the Code. Once the required information is provided, such amounts 
withheld would be allowed as a refund or credit against the Bondholder’s Federal income tax. 
  
Qualified Tax-Exempt Obligations.  Under the Code, in the case of certain financial institutions, no deduction from 
income under the federal tax law will be allowed for that portion of such institution's interest expense which is 
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allocable to tax-exempt interest received on account of tax-exempt obligations acquired after August 7, 1986.  The 
Code, however, provides that certain "qualified tax-exempt obligations", as defined in the Code, will be treated as if 
acquired on August 7, 1986.  Based on an examination of the Code and the factual representations and covenants of 
the County as to the Bonds, Bond Counsel has determined that the Bonds upon issuance will be "qualified tax-
exempt obligations" within the meaning of the Code. 
 
State Taxes 
 
Under existing law, the Bonds and the income therefrom are exempt from all present state, county and municipal 
taxes in Tennessee except (a) inheritance, transfer and estate taxes, (b) Tennessee excise taxes on interest on the 
Bonds during the period the Bonds are held or beneficially owned by any organization or entity, or other than a sole 
proprietorship or general partnership doing business in the State of Tennessee, and (c) Tennessee franchise taxes 
by reason of the inclusion of the book value of the Bonds in the Tennessee franchise tax base of any organization or 
entity, other than a sole proprietorship or general partnership, doing business in the State of Tennessee. 
 
Changes in Federal and State Tax Law  
 
From time to time, there are Presidential proposals, proposals of various federal and Congressional committees, and 
legislative proposals in the Congress and in the states that, if enacted, could alter or amend the federal and state tax 
matters referred to herein or adversely affect the marketability or market value of the Bonds or otherwise prevent 
holders of the Bonds from realizing the full benefit of the tax exemption of interest on the Bonds. For example, 
various proposals have been made in Congress and by the President which, if enacted, would subject interest on 
bonds, such as the Bonds, that is otherwise excluded from gross income for federal income tax purposes, to a tax 
payable by certain bondholders with an adjusted gross income in excess of certain proposed thresholds. It cannot be 
predicted whether, or in what form, these proposals might be enacted or if enacted, whether they would apply to 
Bonds prior to enactment. In addition, regulatory actions are from time to time announced or proposed and litigation 
is threatened or commenced which, if implemented or concluded in a particular manner, could adversely affect the 
market value, marketability or tax status of the Bonds. It cannot be predicted whether any such regulatory action will 
be implemented, how any particular litigation or judicial action will be resolved, or whether the Bonds would be 
impacted. Purchasers of the Bonds should consult their tax advisors regarding any pending or proposed legislation, 
regulatory initiatives or litigation. The opinions expressed by Bond Counsel are based upon existing legislation and 
regulations as interpreted by relevant judicial and regulatory authorities as of the date of issuance and delivery of the 
Bonds, and Bond Counsel has expressed no opinion as of any date subsequent thereto or with respect to any 
proposed or pending legislation, regulatory initiatives or litigation. 
 
Miscellaneous  
 
Prospective purchasers of the Bonds should consult their own tax advisors regarding the foregoing matters. 
 
 

THE UNDERWRITER 
 
______________________ (the "Underwriter"), acting for and on behalf of itself and such other securities dealers as 
may be designated, will purchase the Bonds for an aggregate purchase price of $___________ (consisting of 
$___________ aggregate principal amount, less $___________ underwriter's discount, plus $___________ original 
issue premium, less $___________ original issue discount), plus accrued interest to the date of delivery. 
 
The Underwriter may offer and sell the Bonds to certain dealers (including dealer banks and dealers depositing the 
Bonds into investment trusts) and others at prices different from the public offering prices stated on the cover page of 
this Official Statement.  Such initial public offering prices may be changed from time to time by the Underwriter. 
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CONTINUING DISCLOSURE 
 
The County will at the time the Bonds are delivered execute a Continuing Disclosure Certificate under which it will 
covenant for the benefit of holders and beneficial owners of the Bonds to provide certain financial information and 
operating data relating to the County and to provide notice of the occurrence of certain enumerated events.  The 
financial information and operating data and notices of events will be filed by the County with the Municipal Securities 
Rulemaking Board ("MSRB") at emma.msrb.org and with any State Information Depository which may hereafter be 
established in Tennessee.  The specific nature of the information to be contained in the Annual Report or the notices 
of events can be found in the form of the Continuing Disclosure Certificate attached hereto as Appendix B.  These 
covenants have been made in order to assist the Underwriter in complying with Securities and Exchange 
Commission Rule 15c2-12(b), as it may be amended from time to time (the "Rule").  The County’s General Obligation 
Public Improvement Bonds, Series 2009 (the "Series 2009 Bonds") are insured by Assured Guaranty Corp. 
("Assured"), which bond insurer has experienced multiple rating changes since 2009.  The County did not timely file 
with the MSRB notice of these rating changes, the information on which was widely available and reported to the 
market.  The County has since filed notice of these rating changes with the MSRB.  Although the County timely filed 
its Annual Reports for the Series 2009 Bonds with the MSRB for fiscal years 2010 through 2014, it did not include in 
its Annual Reports updates to the information included in the section "Per Capita Ratios", as required by a prior 
continuing disclosure certificate, though much of this information was otherwise available in the County’s audited 
financial statements and other publicly available information.  Commencing with fiscal year 2015, the County has 
included and will include updates to the information included in the section "Per Capita Ratios" in its Annual Reports 
for the Series 2009 Bonds.   
 

MISCELLANEOUS 
 
The references, excerpts and summaries of all documents referred to herein do not purport to be complete 
statements of the provisions of such documents, and reference is made to all such documents for full and complete 
statements of all matters of fact relating to the Bonds, the security for the payment of the Bonds, and the rights of the 
holders of the Bonds.  Any of the estimates is subject to change without notice and neither the delivery of this Official 
Statement nor any sale made hereunder shall, under any circumstances, create any implication that there has been 
no change in the affairs of the County since the date hereof.  This Official Statement is deemed near final for the 
purposes of the Rule and does not contain any untrue statement of a material fact which should be included in this 
Official Statement for the purpose for which the Official Statement is to be used, or which is necessary in order to 
make statements herein contained, in light of the circumstances under which they were made not misleading in any 
material respect. 
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CERTIFICATE OF ISSUER 
 

 
I, Jim Mangubat, do hereby certify that I am the duly qualified and acting County Executive of Wayne 

County, Tennessee, and as such official, I do hereby further certify with respect to the Official Statement issued in 
connection with the sale of its General Obligation Refunding Bonds, Series 2016, dated October 20, 2016, of said 
County that to the best of my knowledge, information and belief (a) the description and statements contained in said 
Official Statement were at the time of the acceptance of the winning bid and are on the date hereof true and correct 
in all material respects; and (b) that said Official Statement did not at the time of acceptance of the winning bid and 
does not on the date hereof contain any untrue statement of a material fact or omit to state a material fact required to 
be stated where necessary to make the statements made, in light of the circumstances under which they are made, 
not misleading. 
 
WITNESS my official signature this ____ day of October, 2016 
 
 
      /s/      
       County Executive 
 
 
 
 
 

I, Joey S. Horton, do hereby certify that I am the duly qualified and acting County Clerk of Wayne County, 
Tennessee, and as such official I do hereby further certify that Jim Mangubat is the duly qualified and acting County 
Executive of said County and that the signature appended to the foregoing certificate is the true and genuine 
signature of such official. 
 
WITNESS my official signature and the seal of Wayne County, Tennessee as of the date subscribed to the foregoing 
certificate. 
 
 
      /s/      
       County Clerk 
 
 
 
             (SEAL) 
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Proposed Form of Bond Counsel Opinion of Bass, Berry & Sims PLC, 
Nashville, Tennessee relating to the Bonds. 
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 (Proposed Form of Opinion of Bond Counsel) 
 

Bass, Berry & Sims PLC 
150 Third Avenue South, Suite 2800 

Nashville, Tennessee 37201 
 

(Dated Closing Date) 
 
 We have acted as bond counsel to Wayne County, Tennessee (the "Issuer") in connection with the issuance 
of $_______ General Obligation Refunding Bonds, Series 2016, dated the date hereof (the "Bonds").  We have 
examined the law and such certified proceedings and other papers as we deemed necessary to render this opinion. 

 
 As to questions of fact material to our opinion, we have relied upon the certified proceedings and other 
certifications of public officials furnished to us without undertaking to verify such facts by independent investigation. 
 
 Based on our examination, we are of the opinion, as of the date hereof, as follows: 
 
 1. The Bonds have been duly authorized, executed and issued in accordance with the constitution 
and laws of the State of Tennessee and constitute valid and binding general obligations of the Issuer. 
 
 2. The resolution of the Board of County Commissioners of the Issuer authorizing the Bonds has 
been duly and lawfully adopted, is in full force and effect and is a valid and binding agreement of the Issuer 
enforceable in accordance with its terms. 
 
 3. The Bonds constitute general obligations of the Issuer for the payment of which the Issuer has 
validly and irrevocably pledged its full faith and credit.  The principal of and interest on the Bonds are payable from 
unlimited ad valorem taxes to be levied on all taxable property within the Issuer. 
 
 4. Interest on the Bonds (including any original issue discount properly allocable to an owner thereof) 
is excluded 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; however, such interest is taken into 
account in determining adjusted current earnings of certain corporations for purposes of alternative minimum tax on 
corporations.  The opinion set forth in the preceding sentence is subject to the condition that the Issuer comply with 
all requirements of the Internal Revenue Code of 1986, as amended (the "Code"), that must be satisfied subsequent 
to the issuance of the Bonds in order that interest thereon be, or continue to be, excluded from gross income for 
federal income tax purposes.  Failure to comply with certain of such requirements could cause interest on the Bonds 
to be so included in gross income retroactive to the date of issuance of the Bonds.  The Issuer has covenanted to 
comply with all such requirements. Except as set forth in this Paragraph 4 and in Paragraph 6 below, we express no 
opinion regarding other federal tax consequences arising with respect to the Bonds. 
 
 5. Under existing law, the Bonds and the income therefrom are exempt from all present state, county 
and municipal taxes in Tennessee except (a) inheritance, transfer and estate taxes, (b) Tennessee excise taxes on 
all or a portion of the interest on any of the Bonds during the period such Bonds are held or beneficially owned by any 
organization or entity, other than a sole proprietorship or general partnership, doing business in the State of 
Tennessee, and (c) Tennessee franchise taxes by reason of the inclusion of the book value of the Bonds in the 
Tennessee franchise tax base of any organization or entity, other than a sole proprietorship or general partnership 
doing business in the State of Tennessee. 
 
 6. The Bonds are "qualified tax-exempt obligations" within the meaning of Section 265 of the Code. 
 



 

A-2 

 It is to be understood that the rights of the owners of the Bonds and the enforceability of the Bonds and the 
resolution authorizing the Bonds may be subject to bankruptcy, insolvency, reorganization, moratorium and other 
similar laws affecting creditors' rights heretofore or hereafter enacted and that their enforcement may be subject to 
the exercise of judicial discretion in accordance with general principles of equity. 
 
 We express no opinion herein as to the accuracy, adequacy or completeness of the Official Statement 
relating to the Bonds. 
 
 This opinion is given as of the date hereof, and we assume no obligation to update 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. 
 
 
 

Yours truly, 
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FORM OF  
CONTINUING DISCLOSURE CERTIFICATE 

This Disclosure Certificate (this "Disclosure Certificate") is executed and delivered this ___ day of October, 
2016 by Wayne County, Tennessee (the "Issuer") in connection with the issuance of $_________ in aggregate 
principal amount of its General Obligation Refunding Bonds, Series 2016 (the "Bonds").  The Issuer hereby 
covenants and agrees as follows: 

SECTION 1. Purpose of the Disclosure Certificate.  This Disclosure Certificate is being executed and 
delivered by the Issuer for the benefit of the Beneficial Owners (as herein defined) of the Bonds and in order to assist 
the Participating Underwriter (as herein defined) in complying with the Rule (as herein defined). 

SECTION 2. Definitions.  In addition to the definitions set forth in the Resolution (as herein defined), 
which apply to any capitalized terms used in this Disclosure Certificate unless otherwise defined in this Section, the 
following capitalized terms shall have the following meanings: 

"Annual Report" shall mean any Annual Report provided by the Issuer pursuant to the Rule and this 
Disclosure Certificate. 

"Beneficial Owner" shall mean any person who (a) has the power, directly or indirectly, to vote or consent 
with respect to, or to dispose of ownership of, any Bonds (including persons holding Bonds through nominees, 
depositories or other intermediaries) or (b) is treated as the owner of any Bonds for federal income tax purposes. 

"Dissemination Agent" means the Issuer, or any successor designated in writing by the Issuer and which 
has filed with the Issuer a written acceptance of such designation. 

"Fiscal Year" shall mean any period of twelve (12) consecutive months adopted by the Issuer as its fiscal 
year for financial reporting purposes and shall initially mean the period beginning on July 1 of each calendar year and 
ending June 30 of the following calendar year. 

"Listed Events" shall mean any of the events listed in Section 5(a) of this Disclosure Certificate. 

"MSRB" shall mean the Municipal Securities Rulemaking Board, or any successor thereto.  

"Official Statement" shall mean the Official Statement of the Issuer relating to the Bonds. 

"Participating Underwriter" shall mean ________________________________________.  

"Resolution" shall mean the Resolution of the Issuer pursuant to which the Bonds were issued, adopted July 
28, 2016. 

"Rule" shall mean Rule 15c2-12(b)(5) adopted by the Securities and Exchange Commission under the 
Securities Exchange Act of 1934, as the same may be amended from time to time. 

"State" shall mean the State of Tennessee. 

"State Repository" shall mean any public or private repository or entity designated by the State as a state 
repository to which continuing disclosure information shall be sent pursuant to State law.  As of the date of this 
Disclosure Certificate, there is no State Repository. 

SECTION 3. Provision of Annual Reports.  The Issuer shall, or shall cause the Dissemination Agent to, 
not later than one (1) year after the end of the Issuer's fiscal year, commencing with the report for the Fiscal Year 
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ending June 30, 2016, provide to the MSRB and to the State Repository, if any, an Annual Report which is 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. 

SECTION 4. Content of Annual Reports.  The Issuer’s Annual Report shall contain or incorporate by 
reference the following: 

(a) If audited financial statements of the Issuer are not yet available, the unaudited financial 
statements of the Issuer, and when audited financial statements are available, the audited financial statements of the 
Issuer, both such types of financial statements to be prepared in conformity with generally accepted accounting 
principles, as in effect from time to time.  Such financial statements shall be accompanied by an audit report resulting 
from an audit conducted by an independent certified public accountant or firm of independent certified public 
accountants in conformity with generally accepted auditing standards. 

 (b) If the accounting principles changed from the previous Fiscal Year, a description of the 
impact of the change as required by Section 8 of this Disclosure Certificate. 

 (c) A statement indicating that the Fiscal Year has not changed, or, if the Fiscal Year has 
changed, a statement indicating the new Fiscal Year. 

 (d) An update of the information in the Official Statement under the following headings:  

 1. "Combined Statement of Revenues and Expenditures, All Government Fund Types for the 
Fiscal Year"; 

 2. "Statement of Fund Balances "; 

 3. "Property Tax Base"; 

 4. "Property Tax Rates, Assessments, Levies and Collections"; 

 5. "Property Tax Rates and Allocations "; 

 6. "Top Ten Taxpayers"; 

 7. "Sales Tax Receipts"; 

8. "Outstanding Debt"; and 

 9. "Debt Service Requirements". 

Any or all of the items listed above may be incorporated by reference from other documents, including 
official statements of debt issues with respect to which the Issuer is an “obligated person” (as defined by the Rule), 
which have been filed in accordance with the Rule and the other rules of the Securities and Exchange Commission.  
If the document incorporated by reference is a final official statement, it must be available from the MSRB.  The 
Issuer shall clearly identify each such other document so incorporated by reference. 

SECTION 5. Reporting of Significant Events. 

(a) This Section 5 shall govern the giving of notices of the occurrence of any of the following 
events: 
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(i) Principal and interest payment delinquencies. 

 (ii) Non-payment related defaults, if material. 

 (iii) Unscheduled draws on debt service reserves reflecting financial 
 difficulties. 

 (iv) Unscheduled draws on credit enhancements reflecting financial 
 difficulties. 

(v) Substitution of credit or liquidity providers, or their failure to perform. 

(vi) Adverse tax opinions, the issuance by the Internal Revenue Service of proposed 
or final determinations of taxability, Notices of Proposed Issue (IRS Form 5701-
TEB) or other material notices or determinations with respect to the tax status of 
the Bonds or other material events affecting the tax status of the Bonds. 

 (vii) Modifications to rights of the security holders, if material. 

 (viii) Bond calls, if material, and tender offers. 

 (ix) Defeasances. 

(x) Release, substitution or sale of property securing repayment of the security, if 
material. 

 (xi) Rating changes. 

 (xii) Bankruptcy, insolvency, receivership or similar event of the obligated person; 

(xiii) The consummation of a merger, consolidation or acquisition involving an 
obligated person or the sale of all or substantially all of the assets of the 
obligated person, other than in the ordinary course of business, the entry into a 
definitive agreement to undertake such an action or the termination of a definitive 
agreement relating to any such actions, other than pursuant to its terms, if 
material. 

(xiv) Appointment of a successor or additional trustee or the change of name of a 
trustee, if material. 

 (b) Upon the occurrence of a Listed Event, the Issuer shall in a timely manner, but in no event 
more than ten (10) business days after the occurrence of such event, file a notice of such occurrence with the MSRB 
and State Repository, if any. 

(c) For Listed Events where notice is only required upon a determination that such event 
would be material under applicable Federal securities laws, the Issuer shall determine the materiality of such event 
as soon as possible after learning of its occurrence. 

SECTION 6. Termination of Reporting Obligation.  The Issuer's obligations under this Disclosure 
Certificate shall terminate upon the defeasance (within the meaning of the Rule), prior redemption or payment in full 
of all of the Bonds.  If the Issuer's obligations are assumed in full by some other entity, such person shall be 
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responsible for compliance with this Disclosure Certificate in the same manner as if it were the Issuer, and the 
original Issuer shall have no further responsibility hereunder. 

SECTION 7. Dissemination Agent.  The Issuer may, from time to time, appoint a dissemination agent to 
assist it in carrying out its obligations under this Disclosure Certificate, and the Issuer may, from time to time, 
discharge the dissemination agent, with or without appointing a successor dissemination agent.  If at any time there 
is not a designated dissemination agent, the Issuer shall be the dissemination agent. 

SECTION 8. Amendment.  This Disclosure Certificate may not be amended unless independent 
counsel experienced in securities law matters has rendered an opinion to the Issuer to the effect that the amendment 
does not violate the provisions of the Rule. 

In the event that this Disclosure Certificate is amended or any provision of the Disclosure Certificate is 
waived, the notice of a Listed Event pursuant to Section 5(a)(vii) hereof shall explain, in narrative form, the reasons 
for the amendment or wavier and the impact of the change in the type of operating data or financial information being 
provided in the Annual Report.  If an amendment or waiver is made in this Disclosure Certificate which allows for a 
change in the accounting principles to be used in preparing financial statements, the Annual Report for the year in 
which the change is made shall present a comparison between the financial statements or information prepared on 
the basis of the new accounting principles and those prepared on the basis of the former accounting principles.  The 
comparison shall include a qualitative discussion of the differences in the accounting principles and impact of the 
change in the accounting principles on the presentation of the financial information.  A notice of the change in the 
accounting principles shall be deemed to be material and shall be sent to the MSRB and each State Repository. 

SECTION 9. Additional Information.  Nothing in this Disclosure Certificate shall be deemed to prevent 
the Issuer 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 notice of 
occurrence of a Listed Event, in addition to that which is required by this Disclosure Certificate.  If the Issuer chooses 
to include any information in any Annual Report or notice of occurrence of a Listed Event, in addition to that which is 
specifically required by this Disclosure Certificate, the Issuer shall have no obligation under this Disclosure Certificate 
to update such information or include it in any future Annual Report or notice of occurrence of a Listed Event. 

SECTION 10. Default.  In the event of a failure of the Issuer to comply with any provision of this 
Disclosure Certificate, the Participating Underwriter or any Beneficial Owner may take such actions as may be 
necessary and appropriate, including seeking specific performance by court order, to cause the Issuer to comply with 
its obligations under this Disclosure Certificate.  A default under this Disclosure Certificate shall not be deemed an 
Event of Default under the Resolution, and the sole remedy under this Disclosure Certificate in the event of any 
failure of any party to comply with this Disclosure Certificate shall be an action to compel performance.  The cost to 
the Issuer of performing its obligations under the provisions of this Disclosure Certificate shall be paid solely from 
funds lawfully available for such purpose. 

SECTION 11. Duties, Immunities and Liabilities of Dissemination Agent.  The Dissemination Agent shall 
have only such duties as are specifically set forth in this Disclosure Certificate, and the Issuer agrees to indemnify 
and save the Dissemination Agent, its officers, directors, employees and agents, harmless against any loss, expense 
and liabilities which they may incur arising out of or in the exercise or performance of their powers and duties 
hereunder, including the costs and expenses (including attorneys' fees) of defending against any claim of liability, but 
excluding liabilities due to the Dissemination Agent's gross negligence or willful misconduct.  The Dissemination 
Agent may consult with counsel (who may, but need not, be counsel for any party hereto or the Issuer), and the 
opinion of such Counsel shall be full and complete authorization and protection in respect of any action taken or 
suffered by it hereunder in good faith and in accordance with the opinion of such Counsel.  The obligations of the 
Issuer under this Section shall survive resignation or removal of the Dissemination Agent and payment of the Bonds. 
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SECTION 12. Beneficiaries.  This Disclosure Certificate shall inure solely to the benefit of the Issuer, the 
Participating Underwriter, and Beneficial Owners from time to time of the Bonds, and shall create no rights in any 
other person or entity. 

SECTION 13. Intermediaries; Expenses.  The Dissemination Agent is hereby authorized to employ 
intermediaries to carry out its obligations hereunder.  The Dissemination Agent shall be reimbursed immediately for 
all such expenses and any other reasonable expense incurred hereunder (including, but not limited to, attorneys' 
fees). 

SECTION 14. Governing Law.  This Disclosure Certificate shall be governed by and construed in 
accordance with the laws of the State. 

SECTION 15. Severability.  In case any one or more of the provisions of this Disclosure Certificate shall 
for any reason be held to be illegal or invalid, such illegality or invalidity shall not affect any other provision of this 
Disclosure Certificate, but this Disclosure Certificate shall be construed and enforced as if such illegal or invalid 
provision had not been contained herein. 

SECTION 16. Filings with the MSRB.  All filings required to be made with the MSRB shall be made 
electronically at emma.msrb.org, shall be accompanied by identifying information as prescribed by the MSRB and 
shall be submitted in any other manner pursuant to, and in accordance with, SEC Release No. 34-59062. 

 

 
WAYNE COUNTY, TENNESSEE 

 
 

By: __________________________________ 
           County Executive
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THE ISSUER 
The County 
 

Wayne County was established in 1819 and is governed by a County Executive and a 14-member Board of 
Commissioners, all of which serve 4-year terms.  The County is located in the south-central section of Middle 
Tennessee, on the Tennessee-Alabama state line.  Waynesboro, the County seat, is located approximately 95 miles 
southwest of Nashville and approximately 30 miles north of the Alabama state line.  The County has an approximate 
land area of 474,240 acres, with approximately 41% of the County being in farmland.  In addition to livestock and 
livestock products, principal crops include corn, hay, wheat, soybeans and other grains, while forest land supports 
logging and other timber-related businesses.  
 

The County is the second largest county in land mass within the State of Tennessee and is known primarily for the 
outdoor recreational activities provided by the diverse scenic landscapes within its borders.  Scenic areas within 
Wayne County include the Buffalo River, Tennessee River, Natural Bridge, as well as the “Natchez Trace Parkway”.  
The County provides public services including law enforcement, fire protection, highway and bridge maintenance, 
public education, healthcare facilities, ambulance and emergency response service, solid waste disposal, and water 
utility services.  The County has approximately 615 employees, of which approximately 418 are employed by the 
County Board of Education.    
 

Transportation facilities are provided by U.S. highway 64, State highways 13, 99, 114, 128, 103, and 227. Additionally, 
a commercial port facility (licensed for aggregate) is located in Wayne County on the shores of the Tennessee River 
and provides barge shipping for year-round water transportation to areas as far north as the Great Lakes and south to 
the Gulf Coast (via the Tennessee-Tom Bigbee waterway) as part of the national inland waterway. 
 

The County has three incorporated cities: Waynesboro (2,449), Clifton (2,694), and Collinwood (982).   
 

Population trends for the County are as follows:  
 

                             1970 …………………..  12,365                  2000 ………………….. 16,842                 
                             1980 …………………..  13,946           2010 ………………….. 17,021 
  1990 …………………..  13,935              
 

 Source:  U.S. Census Bureau. 
 

Top Employers 
 
Leading industries and companies located in the County are as follows: 
 

 Industry Employees Type Business 
 Corrections Corp. of America  

Wayne Medical Center 
Turney Center Annex 

Hassell & Hughes Lumber 
Waynesboro Health & Rehab Center 

Wayne County Bank 
Tennesse Farmers Insurance 

Buffalo River Services 
Brown-Foreman Cooperage 
Mueller Ind. (Lincoln Brass) 

367 
185  
121 
120 
109 
  87 
  75 
  65 
  60 
  60 

Prison Facility  
Hospital/Healthcare   

Prison Facility 
Lumber/Hardwood Flooring 

Rehabilitation Center 
Financial Institution 

Claims Administration Center 
Recycling 

Wood Products 
Brass Valves 

 Hughes Hardwood 
Elk Valley Home Health 

Peoples Bank 
American Whirlpool/Praxis  

Tennessee Fitness Spa 
Bank of Waynesboro 
Collinwood Lumber 

  45 
  37 
  36 
  35 
  35 
  34 
  30 

Wood Products 
Healthcare 

Financial Institution 
Fiberglass Tubs/Showers 

Wellness facility 
Financial Institution 

Wood Products 
 
Source: Wayne County Chamber of Commerce, Wayne County Mayor. 
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Employment 
 
Employment information was supplied by the Tennessee Department of Labor and Workforce Development. 
 
          Labor Force      Employed Persons       Unemployment Rate 
           

Year  County    State  County    State     County   State 
2004 
2005 
2006 
2007 
2008 
2009 
2010 
2011 
2012 
2013 
2014 
2015 
July/2016 
 

 
 
 
 
 
 
 
 
 

 6,580 
 6,580 
 6,610 
 6,590 
 6,640 
 6,630 
 6,670 
 6,610 
 6,440 
 6,570 
 6,470 
 6,310 
 6,590 

2,891,500 
2,942,300 
3,009,000 
3,021,900 
3,050,300 
3,020,000 
3,084,100 
3,132,700 
3,099,700 
3,081,500 
3,046,600 
3,062,800 
3,184,900 

 
 
 
 
 
 

6,010 
5,780 
5,920 
6,080 
5,960 
5,740 
5,820 
5,800 
5,730 
5,930 
5,920 
5,840 
6,180 

2,733,800 
2,778,500 
2,852,800 
2,873,600 
2,846,100 
2,703,000 
2,783,000 
2,845,000 
2,846,400 
2,842,200 
2,847,800 
2,886,000 
3,029,600 

 
 
 
 
 
 

8.7% 
   12.2% 

10.4% 
7.7% 

10.2% 
13.5% 
12.7% 
12.2% 
11.0% 
9.7% 
8.6% 
7.4% 
6.1% 

 
 
 
 
 
 

5.5% 
5.6% 
5.2% 
4.9% 
6.7% 

10.5% 
9.8% 
9.2% 
8.2% 
7.8% 
6.5% 
5.8% 
4.9% 

*Latest estimates available. 
 
Basis of Accounting and Presentation 
 
The accounts of the County are organized on the basis of funds and account groups, each of which is considered a 
separate accounting entity.  The modified accrual basis of accounting is used to account for all governmental fund 
types of the County.  Revenues for such funds are recognized as they become measurable and available as net 
current assets.  Expenditures, other than interest or long-term debt, are recognized when incurred and measurable.  All 
proprietary funds are accounted for using the accrual basis of accounting, whereby revenues are recognized when 
they are earned and expenses are recognized when they are incurred except for prepaid expenses, which are fully 
expended at the time of payment. 
 
Investment and Cash Management Policies 
 
Investment of County operating funds is controlled by state statute and local policies and administered by the County 
Trustee.  Generally, such policies limit investment instruments to direct United States Government obligations, those 
issued by United States Agencies or Certificates of Deposit.  As required by prevailing statutes, all demand deposits or 
Certificates of Deposit are secured by collateral pledges at 110% of market value for amounts in excess of that 
guaranteed through federally sponsored insurance programs.  Deposits with savings and loans associations must be 
collateralized as shown above, by an irrevocable letter of credit issued by the Federal Home Loan Bank or by providing 
notes secured by the first mortgages or first deeds of trusts upon residential property in the state equal to at least 
150% of the amount of uninsured deposits.  All collateral must be held in a third party escrow account for the benefit of 
the County.  For reporting purposes, all investments are stated at cost, which approximates market value.  The County 
Trustee is responsible for all County investments. 
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              * COMBINED STATEMENT OF REVENUES & EXPENDITURES, ALL GOVERNMENTAL FUND TYPES

AUDIT AUDIT AUDIT ESTIMATED
2013 2014 2015 2016

Revenues:
   Local Taxes $8,276,534 $8,461,434 $8,447,046 $8,561,764
   Licenses & Permits $7,895 $7,896 $6,224 $24,024
   Forfeitures & Penalties $161,684 $161,983 $159,094 $150,089
   Charges for Current Services $508,626 $602,499 $551,138 $606,784
   Other Local Revenues $301,454 $253,440 $482,137 $386,631
   Fees from County Officials $675,506 $665,905 $615,710 $675,340
   State of Tennessee $18,787,274 $19,129,904 $19,579,830 $21,312,539
   Federal Government $3,819,615 $3,531,081 $3,142,312 $2,578,110
   Other Governmental Groups $232,074 $214,750 $4,221,994 $480,455
Total Revenues $32,770,662 $33,028,892 $37,205,485 $34,775,736

Other Sources:
   Proceeds from Refunding Debt $0 $0 $0 $0
   New Debt Proceeds $1,029,985 $1,804,015 $0 $4,071,988
   Capital leases Issued $0 $0 $0 $0
   Insurance Recovery $28,333 $21,196 $220,083 $0
   Operating Transfers $45,000 $1,246,250 $84,207 $0
Total Revenues/Other sources $33,873,980 $36,100,353 $37,509,775 $38,847,724

Expenditures:
   General $864,838 $903,697 $944,545 $931,928
   Finance $402,691 $419,334 $445,868 $441,435
   Administration of Justice $656,616 $648,290 $672,066 $703,151
   Public Safety $2,743,885 $2,746,765 $2,763,893 $2,848,038
   Public Health & Welfare $940,308 $977,574 $3,784,630 $2,868,341
   Social, Cultural & Recreational $211,453 $222,668 $215,277 $304,065
   Agricultural & Natural Resources $64,850 $86,319 $73,861 $109,163
   Other Operations   $531,719 $869,466 $608,694 $956,904
   Highways $2,620,197 $2,148,019 $2,880,916 $4,385,443
   Support Services $6,172 $10,269 $7,465 $0
   Education Instruction $12,151,907 $12,783,664 $12,174,001 $11,154,376
   Support Services for Education $5,822,001 $5,742,640 $6,370,235 $5,714,436
   Non-Instructional Services $2,393,530 $2,450,516 $2,356,054 $2,394,790
   Education Capital Outlay $0 $0 $0 $900,000
   Principal on Debt $1,501,198 $2,492,912 $1,403,063 $1,955,000
   Interest on Debt $1,023,792 $1,000,188 $966,640 $901,530
   Other Debt Service  $417,621 $416,480 $417,661 $331,328
   Capital Projects $1,919,405 $1,130,830 $556,748 $1,410,700
Total Expenditures/Other sources $34,272,183 $35,049,631 $36,641,617 $38,310,628

Other Uses:
   Payments to Rfg Debt Escrow Agent $0 $0 $0 $0
   Operating Transfers $45,000 $1,246,250 $84,207 $117,722
Total Expenditures $34,317,183 $36,295,881 $36,725,824 $38,428,350

Excess (Deficiency) -$443,203 -$195,528 $783,951 $419,374

Combined Fund Balance (Beginning) $6,857,175 $6,413,972 $6,218,444 $7,002,395

Combined Fund Balance (Ending) $6,413,972 $6,218,444 $7,002,395 $7,421,769

*  Compiled by the Municipal Advisor from Audited Annual Financial Reports.  
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Statement of Fund Balances (extracted from audited annual reports) 
 

 
 
 

      Audit 
 

 06/30/2013 

Audit 
 

06/30/2014 

Audit 
 

06/30/2015 

* Estimated 
 

       06/30/2016 
 

General Fund $   835,623       $   930,562      $ 2,147,834       $ 1,325,741 
Highways 
Solid Waste 

  1,473,155 
     236,648 

        1,443,673 
           288,652 

          740,604 
          411,169 

            425,355 
            431,474 

Debt Service Fund 
Non Major Gen/Gov Fund(s) 

  1,773,163 
     547,827 

        1,737,827 
           592,308 

       1,812,720 
          514,619 

         1,457,237 
         2,407,463 

Gen. Purpose School Fund   1,283,212             986,305        1,133,237          1,133,237 
Non-Major School Fund(s) 
 
 
        *  Unaudited. 

     264,344 
$6,413,972 

           239,117 
    $  6,218,444   

          242,212 
    $ 7,002,395 
 

            188,844 
      $ 7,369,351 
 

 
Statement of Proposed Operations for Fiscal Year 2017 

 
  Fund Balance 

07/01/16 
 Estimated 

Revenue 
 Est. Available 

Funds 
 Estimated 

Expenditures 
 Fund Balance 

06/30/17 
           

County General     $  1,325,741          $6,083,476          $7,409,217         $6,230,372         $1,178,845 
Drug Control              91,790                 16,510               108,300                52,882                55,418 
Highways            425,355            4,859,426            5,284,781           5,064,629              220,152 
Gen. Purpose School 
Central Cafeteria 

        1,133,237  
          188,844 

         18,297,665 
          1,395,539 

         19,430,902 
          1,584,383 

        18,739,576 
         1,303,747 

             691,326 
            280,636 

Debt Service 
Hwy Cap Projects 

        1,457,237 
          554,173 

           2,667,052 
               30,000 

           4,134,289 
             584,173 

          2,680,030 
                   700 

          1,454,259 
            583,473 

Gen Capital Projects 
Other Special Rev 
Solid Waste 
Water Utilities Fund 

 
 
 
 

       1,407,681 
            63,801 
          431,474 
          290,018  

                81,172 
             140,000    
             893,292 
             180,730  

 
 
 
 

          1,488,853 
             203,801 
          1,324,766   
             470,748   

 
 
 
 

         1,407,140 
            138,538 
         1,003,118 
            186,878 

 
 
 
 

              81,713 
              65,263 
            321,648 
            283,870 

       Totals      $ 7,369,351       $ 34,654,862       $ 42,024,213      $ 36,807,608        $ 5,216,605 
 

 
Source: Fiscal Year 2017 Wayne County Budget Document. 
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Property Tax 
 
The County is authorized to levy a tax on all property within the County without limitation as to rate or amount.  All real 
and personal property within the County is assessed in accordance with the State constitution and statutory provisions 
by the County Tax Assessor except most utility property, which is assessed by the State Public Service Commission.  
All property taxes are due on October 1 of each year based on appraisals as of January 1 of the same calendar.  All 
property taxes are delinquent on March 1 of the following calendar year. 
 
All property in the State of Tennessee must be appraised on a continuous six (6) year cycle composed of an on-sight 
review of each parcel of property over a five (5) year period followed by reevaluation of all such property in the year 
following the completion of the review as required by Title 67, Chapter 5, Part 16, Tennessee Code Annotated, as 
amended.  In the second and fourth years of the review, all real property values must be updated by application of an 
index or indexes established for each jurisdiction by the State Board of Equalization, so as to maintain real property 
values at full value as defined in Title 67, Chapter 5, Part 6, Tennessee Code Annotated, as amended.  The State 
Board of Equalization must also consider any plan submitted by a local tax assessor which would have the effect of 
maintaining real property values at full value.  This alternative plan may be used instead of indexing. 
 
Upon completion of the reappraisal and reassessment processes, the governing body of the County and the 
municipalities located in the County must determine and certify a tax rate which will provide the same ad valorem tax 
revenue for the jurisdiction as was levied prior to reappraisal and reassessment, as required by Title 67, Chapter 5, 
Part 17, Tennessee Code Annotated, as amended.  The estimated assessed value of all new construction and 
improvements placed on the tax rolls since the previous year, and the assessed value of all deletions from the previous 
tax roll are excluded in computing the new tax rate.  As a result, the property tax rate is adjusted preventing a taxing 
unit from collecting additional property tax revenues solely as a result of reappraisal.  Upon compliance with state law 
and certification of a tax rate providing the same property tax revenue as was collected before reappraisal, a governing 
body may vote thereafter to approve a tax rate change which would produce more or less tax revenue.  The County’s 
last reappraisal program, conducted by the State Board of Equalization, Division of Property Assessment, was 
completed and went into effect in 2016. 
 
Property Tax Base 
 
The following information on assessed property tax values for Tax Year 2016 was supplied by the Wayne County 
Assessor of Property Office. 
 
 
 

Property Classification:  Assessed Value:  

 Real Property:    
  Industrial and Commercial  $   30,819,400  
  Residential 

              Farm, Open Space 
      97,667,135 

     72,405,950 
 

  Agricultural 
              Forest 
              Mineral  

      54,456,400 
            10,925 
          270,760 

 

  Public Utility       25,345,338     
   Total Real Property  $ 280,975,908 

  
 

 Personal Property:    
  Industrial, Commercial and Public Utility  $     8,368,988  
     
   Total Real and Personal Property  $ 289,344,896  
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Property Tax Rates, Assessments, Levies and Collections 
 
 

Tax Year 

  
 

Tax Rate 

  
 

Assessed Valuations 

  
 

Taxes Levied 

 Uncollected Taxes 
Filed in Chancery 

Court as of 6/30/16 
2005 
2006 
2007 
2008 
2009 
2010 
2011 
2012 
2013 
2014 
2015 
2016 

 

 
 
 
 
 

$ 1.9900 
2.2500 
2.2500 
2.2500 
2.2500 
1.6414 
2.0700 
2.0700 
2.0700 
2.0700 
2.0700 
2.0500 

 
 
 
 
 

    $ 183,051,651 
       183,190,029 
       186,843,651 
       194,633,166 
       196,427,812 
       263,389,781 
       266,259,561 
       267,182,648  
       268,190,574 
       270,754,480 
       270,563,345 
       289,344,896 

 
 
 
 
 

  $ 3,642,728 
     4,121,776 
     4,203,982 
     4,379,246 
     4,419,626 
     4,323,280 
     5,511,573 
     5,530,681 
     5,551,545 
     5,604,616 
     5,599,626 
     5,931,570 

 
 
 
 
 

$     0 
       0 
       0      
     18 
2,936 
2,457 

               1,689 
               1,848 
               6,995  
             48,135 

N/A 
N/A 

Source: Assessor of Property; Chancery Clerk & Master, Comprehensive Annual Financial Reports of the County. 
 

Property Tax Rates and Allocations  
 

Tax Year General Fund Highways Cap. Proj. Gen. Purp. Schools Debt Service Solid Waste Total Rate 
2006 
2007 
2008 
2009 
2010 
2011 
2012 
2013 
2014 
2015 
2016 

 

$0.9500 
0.9500 
0.9700 
0.8700 
0.6314 
0.6900 
0.6900 
0.6850 
0.6850 
0.6850 
0.7100 

$0.020 
0.020 
0.020 
0.020 
0.015 
0.015 
0.015 
0.015 
0.015 
0.015 
0.000 

$0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.03 

$0.930 
0.930 
0.910 
0.880 
0.655 
0.690 
0.690 
0.710 
0.710 
0.710 
0.680 

$0.130 
0.130 
0.160 
0.290 
0.200 
0.405 
0.385 
0.370 
0.370 
0.370 
0.350 

$0.22 
0.22 
0.19 
0.19 
0.14 
0.27 
0.29 
0.29 
0.29 
0.29 
0.28 

$2.2500 
2.2500 
2.2500 
2.2500 
1.6414 
2.0700 
2.0700 
2.0700 
2.0700 
2.0700 
2.0500 

Source: Comprehensive Annual Financial Reports of the County, Fiscal Year 2017 Budget Document. 
 

Top Ten Taxpayers for Tax Year 2016 
 

Taxpayer Type Business Assessed Value Taxes Levied 
*Tennessee Gas Pipeline 
*Tennessee Valley Electric 

Gas Pipeline 
Electric Co-op 

 $8,941,639              
               8,284,488 

 $183,304    
                 169,832 

GMO Threshold Timberland  3,618,325  74,176 
GMO Threshold Timberland  3,494,450  71,636 
*Columbia Gulf 
GMO Threshold 

Gas Pipeline 
Timberland 

 2,655,869 
               2,033,575 

 54,445 
                   41,688 

Bascom Southern LLC 
Lincoln Brass Works 

Timber Products 
Brass valves 

 2,025,075 
               1,994,871 

                   41,514 
                   40,895 

GMO Threshold Timberland  1,960,000  40,180 
*Tennessee Telephone Telecommunications                1,615,685 

          $ 36,623,977    
         33,122 
             $  750,792     

 

* 2015 Public Utility assessments. 

 
The top ten taxpayers for the Tax Year 2016, as shown above, represent approximately 12.65755% of the total amount 
of assessed value of $289,344,896. 
 
Source: Wayne County Trustee; Wayne County Assessor of Property. 
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Per Capita Ratios (as of October 12, 2015, including the effect of the Bonds) 
 

Taxable Property  Bonded Debt 
Assessed ...................................  $16,999.29  Gross ............................  $1,528.46 
Actual Market Value ...................  $61,844.63  Net ................................  $1,357.48 
 
         Direct Gross Debt                              $ 26,015,842 
    Less: Debt Service Funds  $   1,454,259 
    Less: Revenue supported Debt        $   1,455,842  
          Net Direct Debt    $ 23,105,741 
 
Per Capita 
Overlapping Debt 

  
Gross Debt 

  
Net Debt 

   
Net Debt Per Capita 

Wayne County  $26,015,842   $23,105,741        $  1,357.48           
Waynesboro 
Collinwood 
Clifton 

     2,533,869      
       578,245 
       983,587      

  0 
                    0 
                    0 

                       0 
                      0 

                    0 
Total  $30,111,543    $23,105,741        $  1,357.48   
 
 
 
 
 

Remainder of Page Left Intentionally Blank 
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Higher Education 
 
Located in the City of Clifton is a satellite campus of Columbia State Community College providing area residents with 
general transfer and career degrees, academic and technical certificates, developmental studies and continuing 
education opportunities.  The college also supports workforce development by delivering education and training 
responsive to business and industry needs.  Columbia State Community College is a Tennessee Board of Regents 
institution. 
 
Wayne County School System 
 
The Wayne County Board of Education (the “Board”) provides administrative and operational direction for the Wayne 
County School System (the “School System”).  Members of the Board are elected by the voters of the County and 
consist of seven (7) members.  The present members, their terms of office and occupations are as follows: 

 
Board Member    Current Term    Occupation 

 

Dwight Bumpus             09/01/14 - 08/31/18                Corrections 
Andy Yarbrough             09/01/16 - 08/31/20                   Attorney   
Charity Horton             09/01/16 - 08/31/20     Insurance 
Pat Brown             09/01/16 - 08/31/20      Retired  
Sherman Martin             09/01/14 - 08/31/18      Retired  
Barry Hanback                         09/01/14 - 08/31/18      Retired  
Greg Eaton             09/01/16 - 08/31/20              Office Manager  
 

The Board appointed Marlon Davis as Director of Schools effective June 16, 2015 through June 30, 2017.       
     
Enrollment & Attendance 
 

Enrollment and Average Daily attendance of the School System for prior years and the average for the current school 
year are detailed in the following table: 
 
 School Year    1st Month Membership/Net Enrollment Average Daily Attendance   

 2008-2009    2,408       2,249      
 2009-2010    2,275       2,244 
 2010-2011    2,363       2,207 
 2011-2012    2,347       2,197 
 2012-2013    2,314        2,206 
              2013-2014    2,311          2,209 
              2014-2015    2,236       2,085 
              2015-2016                                                       2,335  2,206 

            ** August/2016                                                    2,264                                                   2,185 
 
Source: Department of Education, State of Tennessee. Wayne County Board of Education. 
     
** Most recent month available. 
 
School Facilities 
 
The Board currently operates eight (8) schools in three municipalities within Wayne County.  There is one elementary 
school, one middle school and one high school in Waynesboro and Collinwood, while the City of Clifton has a K-12 
facility.  The County also has a state-of-the-art Technology Center, located in Waynesboro, which provides high school 
students county-wide with seven different vocational classes.  
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Sales Tax 
 
Local Option Sales Tax 
 
Counties and incorporated municipalities are authorized to levy a local option sales tax ("Sales Tax") on the same 
privileges on which the State levies a sales tax pursuant to Title 67, Chapter 6, Part 7 of Tennessee Code Annotated, 
as amended (the "Sales Tax Act").  Any Sales Tax rate levied by a county or municipality is limited to two and three-
quarters percent (2-3/4%), in addition to the State sales tax rate of seven percent (7%).   One-half of all Sales Tax 
collected throughout the County from a county implemented tax rate, must be expended for educational purposes.  The 
remaining one-half is remitted to the County or the municipalities located within the County, depending on the 
jurisdiction in which the tax is collected, and may be used for any County or municipal purpose.  However, a county or 
municipality may provide, by contract, for other distribution of the one-half not allocated to school purposes.  Boards of 
Education have the authority to pledge Sales Tax proceeds designated for school purposes to the payment of principal 
and interest on school debt obligations.  The Sales Tax is collected and administered by the State of Tennessee 
Department of Revenue (the "Department") and disbursed to the County Trustee on a monthly basis, net of collection 
and administration fees incurred by the Department.  The County Trustee disburses the Sales Tax revenues among 
the County and its incorporated municipalities. 
 
In November, 1964, the County imposed by voter referendum a local option sales tax rate of 1% which was dedicated 
by contract between all parties to fund education and education debt service.  In August, 1974 an increase of .75% 
was also approved, which increased the local option sales tax rate to 1.75%.  This increase was also set aside by 
contract between all parties to fund education and education debt service.  Those sales tax agreements expired on 
January 1, 2000 and collections of the 1.75% local option sales tax are now being allocated according to State law.   
 
In August, 1998 a 1% increase in the sales tax rate was approved by referendum of the voters of the County, which 
increased the rate to 2.75%.  Agreements were entered into by and between the County and the Cities of Waynesboro, 
Clifton, and Collinwood, as well as the Board of Education, for the benefit of education debt service related to school 
construction.  The current agreements will expire in fiscal year 2024.   The Sales Tax shall continue until such time as 
said Sales Tax shall be terminated by action of the Board of County Commissioners.   
 
Pursuant to audited financial statements, prior year’s Local Option Sales Tax receipts for the County are as follows: 
 
 Fiscal 

Year 
 Total Sales 

Tax Receipts 
 Receipts to  

Debt Service Fund  
   2004 

  2005 
  2006 
  2007 
  2008 
  2009 
  2010 
  2011 
  2012 
  2013 
  2014 

 
 
 

      $1,827,697 
      1,900,408 
      1,885,421 
      1,887,862 
      1,922,928 
      1,940,998 
      1,972,877 
      1,955,873 
      2,006,353 
      1,904,687 
      2,053,755 

 
 
 

                  $ 808,349 
                       859,154 
                       865,500 
                       857,353 
                       867,547 
                       877,177 
                       899,574 
                       899,699 
                       887,166 
                       847,726 
                       934,662 

             2015 
          *2016 

         2,137,794  
        2,200,674    

                      962,824 
                     974,015 

* Unaudited. 
 
Source: Comprehensive Annual Financial Reports of the County, Wayne County Trustee. 

 
 



Outstanding Debt (as of October 12, 2016)

Description of Debt
Original Unpaid Coupon Remaining FY Final
Amount Principal Rate Debt Service Maturity

Capital Outlay Notes

-$                                            -$                   -$               % -$                   n/a
TOTALS -$                  -$              -$                   

General Obligation Bonds

General Obligation Bonds,
Series 2006, dated 03/01/2006 9,450,000$         6,805,000$    4.05% 608,718$           12/1/2030

Gen. Oblig. Public Imp Bonds,
Series 2009, dated 06/03/2009 6,500,000$         5,420,000$    3.5%-4.375% 414,456$           6/1/2037

School Refunding Bonds,
Series 2003, dated 6/03/2003 9,495,000$         7,535,000$    3.72% 1,080,143$        12/1/2023

School Refunding Bonds,
Series 2005A, dated 03/31/2005 2,355,000$         1,400,000$    4.00% 207,900$           12/1/2023

Public Improvement Bonds,
Series 2015, dated 11/05/2015 4,000,000$         4,000,000$    2.0%-2.6% 315,385$           11/1/2030

USDA Loan (#91-03)
Series 2008, dated 6/25/2008 332,224$            297,080$       4.25% 13,239$             6/25/2046

USDA Loan (#91-07)
Series 2012, dated 3/12/2014 1,207,000$         1,158,762$    2.75% 34,185$             6/25/2046

TOTALS 33,339,224$       26,615,842$  2,674,025$        

Grand Total-All Debt 33,339,224$       26,615,842$ 2,674,025$        

Remainder of page left intentionally blank
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Outstanding Debt Service Requirements   (as of October 12, 2016)

G.O. Pub Imp Bonds, Series 2009 * G.O Bonds, Series 2006 School RFG Bonds, Series 2003
FY Principal Interest Principal Interest Principal Interest
2017 200,000$         214,456$          340,000$         268,718$             815,000$             265,143$             
2018 205,000$         207,369$          355,000$         254,644$             850,000$             234,174$             
2019 210,000$         200,106$          370,000$         239,963$             880,000$             201,996$             
2020 215,000$         192,669$          385,000$         224,674$             915,000$             168,609$             
2021 225,000$         184,969$          400,000$         208,778$             960,000$             133,734$             
2022 235,000$         176,919$          415,000$         192,274$             1,000,000$          97,278$               
2023 245,000$         168,213$          430,000$         175,163$             1,045,000$          59,241$               
2024 255,000$         158,838$          445,000$         157,444$             1,070,000$          19,902$               
2025 265,000$         148,756$          465,000$         139,016$             -$                        -$                         
2026 275,000$         137,784$          485,000$         119,779$             -$                        -$                         
2027 290,000$         126,131$          500,000$         99,833$               -$                        -$                         
2028 300,000$         113,963$          520,000$         79,178$               -$                        -$                         
2029 315,000$         101,278$          545,000$         57,611$               -$                        -$                         
2030 325,000$         88,078$            565,000$         35,134$               -$                        -$                         
2031 340,000$         73,938$            585,000$         11,846$               -$                        -$                         
2032 355,000$         58,734$            -$                     -$                         -$                        -$                         
2033 370,000$         42,875$            -$                     -$                         -$                        -$                         
2034 390,000$         26,250$            -$                     -$                         -$                        -$                         
2035 405,000$         8,859$              -$                     -$                         -$                        -$                         
2036 -$                    -$                      -$                     -$                         -$                        -$                         

 '37-52 -$                    -$                      -$                     -$                         -$                        -$                         
5,420,000$      2,430,184$       6,805,000$     2,264,051$         7,535,000$          1,180,077$         

* To be redeemed with proceeds of the G.O. Refunding Bonds, Series 2016. 

* School RFG Bonds, Series 2005A Rural Dev. Bonds, Series 2012 Rural Dev. Bonds, Series 2008
FY Principal Interest Principal Interest Principal Interest
2017 155,000$        52,900$            13,044$            21,140$                3,823$                 9,416$                 
2018 160,000$        46,600$            20,020$            31,256$                5,291$                 12,361$               
2019 165,000$        40,100$            20,577$            30,699$                5,520$                 12,132$               
2020 170,000$        33,400$            21,150$            30,126$                5,759$                 11,893$               
2021 180,000$        26,400$            21,739$            29,537$                6,009$                 11,643$               
2022 185,000$        19,100$            22,345$            28,931$                6,269$                 11,383$               
2023 190,000$        11,600$            22,967$            28,309$                6,541$                 11,111$               
2024 195,000$        3,900$              23,607$            27,669$                6,825$                 10,827$               
2025 -$                    -$                     24,264$            27,012$                7,120$                 10,532$               
2026 -$                    -$                     24,940$            26,336$                7,429$                 10,223$               
2027 -$                    -$                     25,635$            25,641$                7,751$                 9,901$                 
2028 -$                    -$                     26,348$            24,928$                8,087$                 9,565$                 
2029 -$                    -$                     27,082$            24,194$                8,437$                 9,215$                 
2030 -$                    -$                     27,836$            23,440$                8,803$                 8,849$                 
2031 -$                    -$                     28,612$            22,664$                9,184$                 8,468$                 
2032 -$                    -$                     29,408$            21,868$                9,582$                 8,070$                 
2033 -$                    -$                     30,227$            21,049$                9,998$                 7,654$                 
2034 -$                    -$                     31,069$            20,207$                10,431$               7,221$                 
2035 -$                    -$                     31,935$            19,341$                10,883$               6,769$                 
2036 -$                    -$                     32,824$            18,452$                11,355$               6,297$                 

 '37-52 -$                    -$                     653,131$          151,832$              141,981$             32,068$               
1,400,000$     234,000$          1,158,762$      654,629$             297,080$             225,596$            

* To be redeemed with proceeeds of the G.O. Refunding Bonds, Series 2016.
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Public Imp Bonds, Series 2015 Current Total Current Total Current Total

FY Principal Interest Principal Interest P&I
2017 230,000$         85,385$            1,756,868$       917,157$              2,674,025$          
2018 235,000$         80,735$            1,830,311$       867,139$              2,697,450$          
2019 240,000$         75,985$            1,891,098$       800,980$              2,692,078$          
2020 245,000$         71,135$            1,956,910$       732,505$              2,689,415$          
2021 250,000$         66,185$            2,042,748$       661,245$              2,703,993$          
2022 255,000$         61,135$            2,118,614$       587,019$              2,705,634$          
2023 260,000$         55,985$            2,199,508$       509,621$              2,709,129$          
2024 265,000$         50,735$            2,260,431$       429,315$              2,689,746$          
2025 270,000$         45,385$            1,031,385$       370,701$              1,402,086$          
2026 275,000$         39,935$            1,067,369$       334,057$              1,401,426$          
2027 280,000$         33,685$            1,103,385$       295,191$              1,398,577$          
2028 290,000$         26,560$            1,144,435$       254,193$              1,398,628$          
2029 295,000$         19,248$            1,190,520$       211,545$              1,402,065$          
2030 300,000$         11,810$            1,226,639$       167,311$              1,393,950$          
2031 310,000$         4,030$              1,272,796$       120,946$              1,393,742$          
2032 -$                    -$                      393,991$          88,671$                482,662$             
2033 -$                    -$                      410,225$          71,578$                481,803$             
2034 -$                    -$                      431,500$          53,678$                485,178$             
2035 -$                    -$                      447,818$          34,970$                482,787$             
2036 -$                    -$                      44,179$            24,749$                68,928$               

 '37-52 -$                    -$                      795,112$          183,900$              979,012$             
4,000,000$      727,933$          26,615,842$     7,716,470$           34,332,312$        

    LESS:Refunded Debt ** ADD: G.O. RFG, Series 2016 Total Combined Total Combined Total Combined

FY P&I Principal Interest Principal Interest P&I
2017 (816,618)$       -$                      99,404$            1,756,868$           857,744$             2,614,612$          
2018 (816,244)$       575,000$          156,175$          1,890,311$           722,070$             2,612,381$          
2019 (815,063)$       585,000$          144,575$          1,941,098$           665,493$             2,606,590$          
2020 (813,074)$       600,000$          132,725$          2,001,910$           607,156$             2,609,066$          
2021 (815,178)$       610,000$          120,625$          2,072,748$           546,692$             2,619,441$          
2022 (811,374)$       625,000$          108,275$          2,143,614$           483,920$             2,627,535$          
2023 (806,763)$       635,000$          95,675$            2,214,508$           418,533$             2,633,042$          
2024 (801,344)$       650,000$          82,825$            2,270,431$           350,796$             2,621,228$          
2025 (604,016)$       445,000$          71,875$            1,011,385$           303,560$             1,314,944$          
2026 (604,779)$       455,000$          62,875$            1,037,369$           277,153$             1,314,522$          
2027 (599,833)$       460,000$          53,725$            1,063,385$           249,084$             1,312,469$          
2028 (599,178)$       475,000$          43,188$            1,099,435$           218,203$             1,317,638$          
2029 (602,611)$       485,000$          31,188$            1,130,520$           185,122$             1,315,641$          
2030 (600,134)$       495,000$          18,938$            1,156,639$           151,114$             1,307,754$          
2031 (596,846)$       510,000$          6,375$              1,197,796$           115,474$             1,313,271$          
2032 -$                    -$                      -$                     393,991$              88,671$               482,662$             
2033 -$                    -$                      -$                     410,225$              71,578$               481,803$             
2034 -$                    -$                      -$                     431,500$              53,678$               485,178$             
2035 -$                    -$                      -$                     447,818$              34,970$               482,787$             
2036 -$                    -$                      -$                     44,179$                24,749$               68,928$               

 '37-52 -$                    -$                      -$                     795,112$              183,900$             979,012$             
(10,703,051)$  7,605,000$       1,228,441$       26,510,842$         6,609,661$          33,120,503$        

** Estimated using a truie interest rate of 1.708466%
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APPENDIX D 
 

Excerpted pages from the Audited Financial Statements of Wayne County, Tennessee  
for the Fiscal Year ended June 30, 2015. 
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