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No dealer, broker, salesperson or other person has been authorized by the Authority, the County, 
the District or the Underwriters to give any information or to make any representations other than as set 
forth herein and, if given or made, such other information or representation must not be relied upon as 
having been authorized by the Authority, the District, the County or the Underwriters.  This Official 
Statement does not constitute an offer to sell or the solicitation of an offer to buy nor shall there be any 
sale of the Series 2007A Authority Bonds by a person in any jurisdiction in which it is unlawful for such 
person to make such an offer, solicitation or sale. 

This Official Statement is not to be construed as a contract with the purchasers of the Series 
2007A Authority Bonds.  Statements contained in this Official Statement which involve estimates, 
forecasts or matters of opinion, whether or not expressly so described herein, are intended solely as such 
and are not to be construed as representations of facts. 

The information set forth in this Official Statement has been obtained from official sources and 
other sources which are believed to be reliable, but it is not guaranteed as to accuracy or completeness. 
The information and expressions of opinion herein are subject to change without notice, and neither the 
delivery of this Official Statement nor any sale made hereunder shall under any circumstances create any 
implication that there has been no change in the affairs of the Authority, the District or the County since 
the date hereof.  This Official Statement is submitted in connection with the sale of the Series 2007A 
Authority Bonds referred to herein and may not be reproduced or used, in whole or in part, for any other 
purpose.

The Underwriters have provided the following sentence for inclusion in this Official Statement. 
The Underwriters have reviewed the information in this Official Statement in accordance with, and as part 
of, their responsibilities to investors under the federal securities laws as applied to the facts and 
circumstances of this transaction but the Underwriters do not guarantee the accuracy or completeness of 
such information. 

IN CONNECTION WITH THIS OFFERING, THE UNDERWRITERS MAY OVERALLOT 
OR EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET PRICE OF THE 
SERIES 2007A AUTHORITY BONDS AT A LEVEL ABOVE THAT WHICH MIGHT OTHERWISE 
PREVAIL IN THE OPEN MARKET.  SUCH STABILIZING TRANSACTIONS, IF COMMENCED, 
MAY BE DISCONTINUED AT ANY TIME.  THE UNDERWRITERS MAY OFFER AND SELL THE 
SERIES 2007A AUTHORITY BONDS TO CERTAIN DEALERS AND OTHERS AT PRICES LOWER 
THAN THE PUBLIC OFFERING PRICES STATED ON THE INSIDE COVER PAGE OF THIS 
OFFICIAL STATEMENT, AND SUCH PUBLIC OFFERING PRICES MAY BE CHANGED FROM 
TIME TO TIME BY THE UNDERWRITERS. 

Other than with respect to information concerning MBIA Insurance Corporation (the “Bond 
Insurer”) contained under the caption “BOND INSURANCE” and Appendix G — “SPECIMEN 
MUNICIPAL BOND INSURANCE POLICY” herein, none of the information in this Official Statement 
has been supplied or verified by the Bond Insurer and the Bond Insurer makes no representation or 
warranty, express or implied, as to (i) the accuracy or completeness of such information; (ii) the validity 
of the Series 2007A Authority Bonds; or (iii) the tax exempt status of the interest on the Series 2007A 
Authority Bonds. 



CAUTIONARY STATEMENTS REGARDING FORWARD-LOOKING STATEMENTS  
IN THIS OFFICIAL STATEMENT 

Certain statements included or incorporated by reference in this Official Statement constitute 
“forward-looking statements” within the meaning of the United States Private Securities Litigation 
Reform Act of 1995, Section 21E of the United States Securities Exchange Act of 1934, as amended, and 
Section 27A of the United States Securities Act of 1933, as amended.  Such statements are generally 
identifiable by the terminology used such as “plan,” “expect,” “estimate,” “budget,” “intend,” 
“projection” or other similar words.  Such forward-looking statements include, but are not limited to, 
certain statements contained in the information in Appendix A—“THE DISTRICT.” 

THE ACHIEVEMENT OF CERTAIN RESULTS OR OTHER EXPECTATIONS CONTAINED 
IN SUCH FORWARD-LOOKING STATEMENTS INVOLVES KNOWN AND UNKNOWN RISKS, 
UNCERTAINTIES AND OTHER FACTORS WHICH MAY CAUSE ACTUAL RESULTS, 
PERFORMANCE OR ACHIEVEMENTS DESCRIBED TO BE MATERIALLY DIFFERENT FROM 
ANY FUTURE RESULTS, PERFORMANCE OR ACHIEVEMENTS EXPRESSED OR IMPLIED BY 
SUCH FORWARD-LOOKING STATEMENTS.  THE DISTRICT AND THE AUTHORITY ARE NOT 
OBLIGATED TO ISSUE ANY UPDATES OR REVISIONS TO THOSE FORWARD-LOOKING 
STATEMENTS IF OR WHEN THEIR EXPECTATIONS, OR EVENTS, CONDITIONS OR 
CIRCUMSTANCES ON WHICH SUCH STATEMENTS ARE BASED OCCUR. 
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INTRODUCTION

The following introduction presents a brief description of certain information in connection with 
the Series 2007A Authority Bonds and is qualified in its entirety by reference to the entire Official 
Statement and the documents summarized or described herein.  References to, and summaries of, 
provisions of the Constitution and the laws of the State of California and any documents referred to 
herein do not purport to be complete and such references are qualified in their entirety by reference to the 
complete provisions.  Capitalized terms used in this Official Statement and not defined elsewhere herein 
have the meanings given such terms under the applicable indenture.  See Appendix C — “SUMMARY OF 
CERTAIN PROVISIONS OF THE LEGAL DOCUMENTS - DEFINITIONS OF CERTAIN TERMS.”

General Description 

This Official Statement, including the cover page, the inside cover page and attached Appendices 
(the “Official Statement”), provides certain information concerning the issuance by the Los Angeles 
County Public Works Financing Authority, a joint exercise of powers entity organized under the laws of 
the State of California (the “Authority”) of its Refunding Revenue Bonds, Series 2007A (Los Angeles 
County Regional Park and Open Space District) (the “Series 2007A Authority Bonds”) in the aggregate 
principal amount of $94,315,000.  The Series 2007A Authority Bonds will be issued and delivered 
pursuant to an Authority Master Indenture of Trust dated as of November 1, 1997, as amended (the 
“Master Indenture”) and an Authority Third Supplemental Indenture of Trust dated as of July 1, 2007 (the 
“Third Supplemental Indenture” and, together with the Master Indenture, the “Indenture”), each by and 
between the Authority and the Auditor-Controller of the County of Los Angeles, as fiscal agent (the 
“Fiscal Agent”). 

The proceeds of the Series 2007A Authority Bonds will be used together with other moneys of 
the Los Angeles County Regional Park and Open Space District (the “District”): (i) to pay and redeem all 
of the Authority’s outstanding Revenue Bonds, Series 1997A (Los Angeles County Regional Park and 
Open Space District) (the “Series 1997A Authority Bonds”) originally issued pursuant to the Master 
Indenture and a First Supplemental Indenture of Trust, dated as of November 1, 1997 (the “Prior 
Indenture”), (ii) to fund the 2007A Reserve Account, and (iii) pay for costs of issuance incurred in 
connection with the issuance of the Series 2007A Authority Bonds and the Series 2007A District Bonds 
(as defined below).  See “PLAN OF REFUNDING,” “THE SERIES 2007A AUTHORITY BONDS” and 
“ESTIMATED SOURCES AND USES OF FUNDS.” 

It is anticipated that the Series 2007A Authority Bonds will not be issued and delivered until July 
5, 2007.  See “CERTAIN FORWARD DELIVERY CONSIDERATIONS.” 

General Terms of the Series 2007A Authority Bonds 

The Series 2007A Authority Bonds will mature on the dates and in the principal amounts as set 
forth on the inside cover page of this Official Statement.  Interest on the Series 2007A Authority Bonds is 
payable on April 1 and October 1, commencing on October 1, 2007, computed at the rates set forth on the 
inside cover page of this Official Statement on the basis of a 360-day year comprised of twelve 30-day 
months, until the maturity thereof (the “Interest Payment Dates”).  The Series 2007A Authority Bonds 
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will be issuable in denominations of $5,000 or any integral multiple thereof.  The Series 2007A Authority 
Bonds are subject to redemption prior to maturity.  See “THE SERIES 2007A AUTHORITY BONDS.” 

Bond Insurance 

The scheduled payment of principal of and interest on the Series 2007A Authority Bonds will be 
guaranteed under an insurance policy (the “Bond Insurance Policy”) to be issued concurrently with the 
delivery of the Series 2007A Bonds by MBIA Insurance Corporation.  See “BOND INSURANCE” and 
“Appendix G—SPECIMEN MUNICIPAL BOND INSURANCE POLICY.” See also “CERTAIN 
FORWARD DELIVERY CONSIDERATIONS—Bond Insurance Policy.”

Book-Entry Only 

The Series 2007A Authority Bonds will be issued in fully registered form only and, when issued 
and delivered, will be registered in the name of Cede & Co., as nominee of The Depository Trust 
Company, New York, New York (“DTC”).  DTC will act as the depository of the Series 2007A Authority 
Bonds and all payments due on the Series 2007A Authority Bonds will be made to DTC or its nominee.  
Ownership interests in the Series 2007A Authority Bonds may be purchased in book-entry form only.  
See Appendix F — “BOOK-ENTRY-ONLY SYSTEM.” 

Source of Payment for the Series 2007A Authority Bonds and the Series 2007A District Bonds 

The Series 2007A Authority Bonds are payable from and secured by, among other moneys, 
certain payments received by the Authority from the District, which include Pledged Assessments (as 
defined below) payable with respect to the $94,315,000 aggregate principal amount of Los Angeles 
County Regional Park and Open Space District Limited Obligation Improvement Bonds, Series 2007A 
(the “Series 2007A District Bonds”) which are being purchased by the Authority simultaneously with the 
delivery of its Series 2007A Authority Bonds.  See “SECURITY FOR THE SERIES 2007A 
AUTHORITY BONDS.”   

The Authority has previously issued its Refunding Revenue Bonds Series, 2005A (Los Angeles 
County Regional Park and Open Space District) (the “Series 2005A Authority Bonds”).  See “— Existing 
Parity Obligations” below.  The Series 2007A Authority Bonds, the Series 2005A Authority Bonds, and 
any additional bonds which may be issued under the Master Indenture are collectively referred to herein 
as the “Authority Bonds.” 

The District’s boundaries are coterminous with the boundaries of the County of Los Angeles (the 
“County”), encompassing 4,083 square miles and containing approximately 2.2 million parcels.  The 
District was formed and the levy of the maximum annual initial assessment within the District was 
established at $9.39 per benefit point (the “Initial Assessment”) pursuant to an official act of the County 
Board of Supervisors as set forth in its Order of March 17, 1992 (the “1992 Order”).  The Initial 
Assessment was approved by 63.9% of voters within the County voting on the matter on November 3, 
1992.  The 1992 Order was amended by a resolution of the County Board of Supervisors adopted on 
June 18, 1996 (the “Resolution”) to establish the levy of an additional maximum annual assessment at 
$5.07 per benefit point (the “Additional Assessment” and, together with the Initial Assessment, the 
“Assessment”).  The Additional Assessment was approved by 65.1% of voters within the County voting 
on the matter on November 5, 1996.  The 1992 Order, as amended by the Resolution (the “Order”) 
provides that a minimum of 80% (but not more than 85%) of all proceeds of annual Assessments 
collected by the District shall be used for capital outlay projects, including, but not limited to, the 
acquisition and improvement of real property and the servicing of bonds, notes or other evidences of 
indebtedness issued by the District.  Pursuant to the Order, the Initial Assessment and the Additional 
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Assessment shall be levied for a period of twenty-two (22) years beginning with the fiscal year in which 
such assessment was first levied and collected by the District, subject to a maximum annual assessment.  
See “SECURITY FOR THE SERIES 2007A AUTHORITY BONDS,” and Appendix A — “THE 
DISTRICT — Rate and Method of Assessment” and “— Excerpts of Engineer’s Report.” 

Under the provisions of the District Master Indenture of Trust, dated as of November 1, 1997, as 
amended (the “District Master Indenture”), a District Second Supplemental Indenture of Trust, dated as of 
February 1, 2005 (the “District Second Supplemental Indenture”) and a District Third Supplemental 
Indenture of Trust, dated as of July 1, 2007 (the “District Third Supplemental Indenture” and, together 
with the District Master Indenture and the District Second Supplemental Indenture, the “District 
Indenture”), each by and between the District and the Fiscal Agent, all Assessments and the proceeds of 
any foreclosure proceedings attributable thereto, less the amounts deducted and set aside for service, 
maintenance and administrative expenses in accordance with the Order (the “Pledged Assessments”), are 
pledged to payment of principal of, premium, if any, and interest on the Series 2007A District Bonds, the 
Los Angeles County Regional Park and Open Space District Limited Obligation Improvement Bonds, 
Series 2005A (the “Series 2005A District Bonds”), and any additional bonds which may be issued under 
the District Master Indenture (the Series 2007A District Bonds together with the Series 2005A District 
Bonds, are referred to herein as the “District Bonds”).  Pursuant to applicable law and the Order, the 
annual Assessments shall include an amount sufficient to provide for annual debt service on the Series 
2005A Authority Bonds and the Series 2007A Authority Bonds, subject to a maximum annual 
assessment, and shall be included on the regular County tax bills for parcels of property against which 
there are assessments.  See “SECURITY FOR THE SERIES 2007A AUTHORITY BONDS,” 
Appendix A — “THE DISTRICT — Rate and Method of Assessment” and “— Excerpts of Engineer’s 
Report” and Appendix C — “SUMMARY OF CERTAIN PROVISIONS OF THE LEGAL 
DOCUMENTS — The District Master Indenture.”  Under the District Master Indenture, the District 
covenants that, unless otherwise required by applicable law, the District shall not take, or cause to be 
taken, any action that will result in the reduction of the amount of the levy of Pledged Assessments with 
respect to any Fiscal Year below an aggregate amount equal to 1.15 times the Maximum Annual Debt 
Service on all Outstanding District Bonds and any District Bonds that the District reasonably expects to 
be issued during the then-present Fiscal Year.  See Appendix A — “THE DISTRICT” and Appendix C 
— “SUMMARY OF CERTAIN PROVISIONS OF THE LEGAL DOCUMENTS — THE DISTRICT 
MASTER INDENTURE.” 

The proceeds of any additional Authority Bonds hereafter issued will be applied to purchase 
additional District Bonds hereafter issued by the District in accordance with the Order and under and 
pursuant to the District Indenture.  The District Bonds, including the Series 2007A District Bonds, are 
secured on a parity basis by a first lien and charge on and pledge of Pledged Assessments.  Additional 
series of Authority Bonds may be issued under and pursuant to the provisions of the Master Indenture as 
is deemed appropriate by the Authority and the District to provide funds, through the purchase of 
additional District Bonds, to assist the District to finance capital outlay projects of the District, including, 
but not limited to, the acquisition and improvement of real property and the servicing of bonds, notes or 
other evidences of indebtedness issued by the District.  The Series 2007A Authority Bonds, the Series 
2005A Authority Bonds and such additional Authority Bonds issued from time to time in accordance with 
the Master Indenture and any supplemental indenture shall have an equal lien and charge upon the 
Pledged Revenues.  See “SECURITY FOR THE SERIES 2007A AUTHORITY BONDS — Additional 
Bonds” and Appendix C — “SUMMARY OF CERTAIN PROVISIONS OF THE LEGAL 
DOCUMENTS - THE AUTHORITY MASTER INDENTURE.” 
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Reserve Account 

A reserve account (the “2007A Reserve Account”) will be established within the Los Angeles 
County Regional Park and Open Space District Limited Obligation Improvement Bonds Reserve Fund 
(the “Reserve Fund”) held under the District Indenture in order to secure the payment of principal of and 
interest on the District Bonds.  The Reserve Fund will be funded to equal the Reserve Requirement which 
is defined as an amount equal, as of any date of calculation, to the least of (i) 10% of the original principal 
amount of the District Bonds, (ii) 125% of the average amount of principal and interest becoming due and 
payable on the District Bonds during each full Fiscal Year after the date of calculation, or (iii) the greatest 
amount of principal and interest becoming due and payable on all District Bonds in any six calendar 
month period after the date of calculation.  The initial deposit to the 2007A Reserve Account will be 
made from the transfer of amounts previously on deposit in the 1997A Reserve Account.  See 
“ESTIMATED SOURCES AND USES OF FUNDS.”  If on any interest payment date for the Series 
2007A District Bonds the amounts on deposit under the District Indenture to pay the principal of and 
interest due on the Series 2007A District Bonds are insufficient therefor, amounts in the 2007A Reserve 
Account shall be applied to make up such deficiencies.  Deposits are required to be made to the 2007A 
Reserve Account to restore any deficiency therein from Pledged Assessments and Investment Earnings to 
the extent required under the District Indenture.  See “SECURITY FOR THE SERIES 2007A 
AUTHORITY BONDS — Reserve Account” and Appendix C — “SUMMARY OF CERTAIN 
PROVISIONS OF THE LEGAL DOCUMENTS — THE DISTRICT MASTER INDENTURE — 
District Pledged Revenues and Funds — Reserve Fund; 2007A Reserve Account.” 

Bondholder’s Risks; Forward Delivery Bond Purchase Agreement; Delayed Delivery 

The delivery of the Series 2007A Authority Bonds is subject to satisfaction of certain conditions, 
and purchase of the Series 2007A Authority Bonds involves certain investment risks, which are discussed 
throughout this Official Statement. Accordingly, each prospective purchaser of the Series 2007A 
Authority Bonds should make an independent evaluation of all of the information presented in this 
Official Statement, including the information under the caption “CERTAIN FORWARD DELIVERY 
CONSIDERATIONS” in order to make an informed investment decision. 

Existing Parity Obligations 

The Authority has issued $181,220,000 principal amount of its Series 2005A Authority Bonds, of 
which $177,715,000 are currently outstanding.  The proceeds of the Series 2005A Authority Bonds were 
used to purchase, and are payable from payments of principal of and interest on, the Series 2005A District 
Bonds.  The 2005A Authority Bonds and the 2005A District Bonds were issued to refund a portion of the 
Series 1997A Authority Bonds.  The Series 2005A District Bonds and the Series 2007A District Bonds 
are secured by and payable from the “Pledged Revenues” as defined in the District Indenture.  The debt 
service requirements of the District Bonds, after the payment and redemption of the 1997A Authority 
Bonds, are set forth in the following table. 
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DISTRICT BONDS 
DEBT SERVICE SCHEDULE 

Period
Ending 2005A District Bonds 2007A District Bonds Total

 Principal Interest Debt Service Principal Interest Debt Service

10/1/2007 - $4,377,975 $4,377,975 $2,035,000 $1,126,540 $3,161,540 $7,539,515 
4/1/2008 - 4,377,975 4,377,975  2,307,000 2,307,000 6,684,975 

10/1/2008 $15,190,000 4,377,975 19,567,975 7,930,000 2,307,000 10,237,000 29,804,975 
4/1/2009 - 4,028,225 4,028,225  2,108,750 2,108,750 6,136,975 

10/1/2009 15,885,000 4,028,225 19,913,225 8,330,000 2,108,750 10,438,750 30,351,975 
4/1/2010 - 3,654,350 3,654,350  1,900,500 1,900,500 5,554,850 

10/1/2010 16,635,000 3,654,350 20,289,350 8,740,000 1,900,500 10,640,500 30,929,850 
4/1/2011 - 3,277,694 3,277,694  1,682,000 1,682,000 4,959,694 

10/1/2011 17,385,000 3,277,694 20,662,694 9,175,000 1,682,000 10,857,000 31,519,694 
4/1/2012 - 2,858,069 2,858,069  1,452,625 1,452,625 4,310,694 

10/1/2012 18,230,000 2,858,069 21,088,069 9,625,000 1,452,625 11,077,625 32,165,694 
4/1/2013 - 2,402,319 2,402,319  1,212,000 1,212,000 3,614,319 

10/1/2013 19,140,000 2,402,319 21,542,319 10,115,000 1,212,000 11,327,000 32,869,319 
4/1/2014 - 1,923,819 1,923,819  959,125 959,125 2,882,944 

10/1/2014 20,095,000 1,923,819 22,018,819 10,640,000 959,125 11,599,125 33,617,944 
4/1/2015 - 1,421,444 1,421,444  693,125 693,125 2,114,569 

10/1/2015 21,100,000 1,421,444 22,521,444 11,170,000 693,125 11,863,125 34,384,569 
4/1/2016 - 893,944 893,944  413,875 413,875 1,307,819 

10/1/2016 7,870,000 893,944 8,763,944 3,845,000 413,875 4,258,875 13,022,819 
4/1/2017 - 687,356 687,356  317,750 317,750 1,005,106 

10/1/2017 8,285,000 687,356 8,972,356 4,035,000 317,750 4,352,750 13,325,106 
4/1/2018 - 469,875 469,875  216,875 216,875 686,750 

10/1/2018 8,720,000 469,875 9,189,875 4,235,000 216,875 4,451,875 13,641,750 
4/1/2019 - 240,975 240,975  111,000 111,000 351,975 

10/1/2019 9,180,000 240,975 9,420,975 4,440,000 111,000 4,551,000 13,971,975
        

Totals*: $177,715,000 $56,850,063 $234,565,063 $94,315,000 $27,875,790 $122,190,790 $356,755,855
_________________________ 
*Totals may not add due to rounding. 

Additional Bonds 

Under the Master Indenture, the Authority may issue additional Authority Bonds for the purpose 
of refunding bonds previously issued by the Authority and assisting the District with the financing of 
additional capital outlay projects and grants of the District set forth in the Order through the purchase of 
additional District Bonds.  Under the District Indenture, the District may issue such additional District 
Bonds on parity with the Outstanding District Bonds so long as, among other things, there shall first be 
delivered to the Fiscal Agent a certificate of the County certifying that, based upon a review of the books 
and records maintained by the District for each fiscal year, the product of (i) the total number of benefit 
points in the District as of the last day of the Fiscal Year ended next prior to the date on which such 
District Bonds are to be issued times (ii) the maximum dollar amount per benefit point at which 
Assessments are authorized to be levied in each Fiscal Year thereafter during which District Bonds are 
scheduled to be Outstanding times (iii) 80% of the maximum dollar amount per benefit point at which 
Assessments are authorized to be levied in each Fiscal Year thereafter during which District Bonds are 
scheduled to be outstanding times (iv) the percentage, as certified by the Auditor-Controller of the 
County, of the County’s secured property tax levy for such prior Fiscal Year actually collected during 
such prior Fiscal Year, equals at least 1.15 times the Maximum Annual Debt Service in any Fiscal Year 
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thereafter on all District Bonds to be Outstanding immediately subsequent to the issuance of the 
additional District Bonds.  Under the District Indenture, the District may issue refunding bonds on parity 
with outstanding District Bonds without meeting the test set forth above so long as a certificate of the 
County is delivered showing that the Annual Debt Service in each year on the refunding bonds of the 
District will not exceed the Annual Debt Service in each year that would have been payable with respect 
to the refunded bonds of the District had the refunding bonds of the District not been issued.  See 
“SECURITY FOR THE SERIES 2007A AUTHORITY BONDS” and Appendix C — “SUMMARY OF 
CERTAIN PROVISIONS OF THE LEGAL DOCUMENTS — THE DISTRICT MASTER 
INDENTURE.” 

The District does not currently plan to issue additional obligations (other than refunding 
obligations) payable on parity with the Series 2005A District Bonds and the Series 2007A District Bonds.   

At the time of issuance of the Series 2007A District Bonds, the Authority and the District will 
certify that the requirements for the issuance of the Series 2007A Authority Bonds and Series 2007A 
District Bonds have been met. 

The Authority 

The Authority is a joint exercise of powers entity formed by agreement pursuant to Articles 1 
through 4, Chapter 5, Division 7, Title 1 of the California Government Code.  For additional information 
regarding the Authority see “THE AUTHORITY.” 

The District 

The District is duly organized and existing under the laws of the State of California (the “State”), 
pursuant to Division 5 of the California Public Resources Code and the Order.  The District’s boundaries 
are coterminous with the boundaries of the County.  The District covers 4,083 square miles and includes 
approximately 2.2 million parcels.  See “THE DISTRICT” and Appendix A — “THE DISTRICT.” 

Limited Obligation 

THE SERIES 2007A AUTHORITY BONDS ARE SPECIAL, LIMITED OBLIGATIONS 
PAYABLE SOLELY FROM CERTAIN PAYMENTS RECEIVED BY THE AUTHORITY FROM THE 
DISTRICT, WHICH INCLUDE PLEDGED ASSESSMENTS.  NEITHER THE SERIES 2007A 
AUTHORITY BONDS NOR THE SERIES 2007A DISTRICT BONDS CONSTITUTES AN 
INDEBTEDNESS OF THE AUTHORITY, THE COUNTY, THE DISTRICT, THE STATE OF 
CALIFORNIA OR ANY OF ITS POLITICAL SUBDIVISIONS WITHIN THE MEANING OF ANY 
CONSTITUTIONAL OR STATUTORY DEBT LIMITATION, OR A PLEDGE OF THE FAITH AND 
CREDIT OF THE COUNTY.  THE OBLIGATION OF THE AUTHORITY TO PAY PRINCIPAL OF 
OR INTEREST ON THE SERIES 2007A AUTHORITY BONDS DOES NOT CONSTITUTE AN 
OBLIGATION OF THE AUTHORITY FOR WHICH THE AUTHORITY IS OBLIGATED TO LEVY 
OR PLEDGE ANY FORM OF TAXATION OR FOR WHICH THE AUTHORITY HAS LEVIED OR 
PLEDGED ANY FORM OF TAXATION.  THE AUTHORITY HAS NO TAXING POWER. 

Continuing Disclosure 

The District has covenanted in the District Indenture to provide, or cause to be provided, to each 
nationally recognized municipal securities information repository and any public or private repository or 
entity designated by the State as a state repository and any public or private repository for purposes of 
Rule 15c2-12(b)(5) adopted by the Securities and Exchange Commission certain annual financial 
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information and operating data of the type set forth herein including, but not limited to, its audited 
financial statements and, in a timely manner, notice of certain material events.  See “Continuing 
Disclosure” for a description of the specific nature of the annual report and notices of material events and 
a summary description of the terms of the disclosure undertaking pursuant to which such reports and 
notices are to be made.  These covenants have been made in order to assist the Underwriters in complying 
with Rule 15c2-12(b)(5) of the Securities and Exchange Commission.  The District has never failed to 
comply with said Rule regarding the filing of annual reports or notices of material events.  The County 
has never failed to comply in all material respects with any previous undertakings with regard to said 
Rule to provide annual reports or notices of material events. 

The Authority has determined that no financial or operating data concerning the Authority is 
material to any decision to purchase, hold or sell the Series 2007A Authority Bonds and the Authority 
will not provide any such information.  The Authority shall have no liability to the holders of the Series 
2007A Authority Bonds with respect to the disclosure obligations undertaken by the District. 

CERTAIN FORWARD DELIVERY CONSIDERATIONS 

General 

The Authority and the District have entered into a forward delivery bond purchase agreement (the 
“Bond Purchase Agreement”) for the Series 2007A Authority Bonds with UBS Securities LLC, as 
representative (the “Representative”) of itself and the several underwriters named therein (collectively, 
the “Underwriters”). Subject to the terms of the Bond Purchase Agreement, the Authority expects to issue 
and deliver the Series 2007A Authority Bonds on or about July 5, 2007, or on such later date as is 
mutually agreed upon by the Authority, the District and the Representative (the “Delivery Date”).  

The following is a description of certain provisions of the Bond Purchase Agreement. The 
following description is not to be considered a full statement of the terms of the Bond Purchase 
Agreement and accordingly is qualified by reference thereto and is subject to the full text thereof.  

Settlement

The issuance of the Series 2007A Authority Bonds and the Underwriters’ obligations under the 
Bond Purchase Agreement to purchase, accept delivery of and pay for the Series 2007A Authority Bonds 
on the Delivery Date are conditioned upon the Authority’s and the District’s performance of their 
respective obligations thereunder, including, without limitation, the delivery of an opinion, dated the 
Delivery Date, of Bond Counsel, substantially in the form and to the effect as set forth in “Appendix E —
FORM OF BOND COUNSEL APPROVING OPINION” to this Official Statement, together with a 
reliance letter from Bond Counsel addressed to the Underwriters, and the delivery of written evidence 
satisfactory to the Representative that, as of the Delivery Date, Moody’s Investors Service (“Moody’s”), 
Standard & Poor’s Ratings Services, a division of The McGraw Hill Companies (“S&P”) and Fitch 
Ratings (“Fitch”) have each issued insured ratings on the Series 2007A Authority Bonds, and that such 
ratings are in full force and effect as of the Delivery Date. See “RATINGS” herein. The issuance of the 
Series 2007A Authority Bonds is further contingent upon the delivery of certain certificates and legal 
opinions, and the satisfaction of other conditions as of the Delivery Date.  Included among the required 
certificates are certificates of the Treasurer of the District on behalf of the District and the Treasurer of the 
Authority on behalf of the Authority providing in each case substantially to the effect that, to the best of 
his knowledge, the Official Statement does not contain any untrue statement of a material fact or omit to 
state a material fact necessary to make the statements therein, in the light of the circumstances in which 
they were made, not misleading, and that, to the best of his knowledge, no events affecting the District or 
the Authority have occurred since the date of the Official Statement which should be disclosed in the 
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Official Statement, as the same may be supplemented or amended, in order that the Official Statement not 
contain an untrue statement of a material fact or omit to state a material fact necessary to make the 
statements therein, in the light of the circumstances in which they were made, not misleading.   

Events which may prevent the Settlement conditions from being satisfied include, among others:  

(a) the Authority or the District fails to comply with all of the conditions to Settlement 
(defined below) set forth in the Bond Purchase Agreement, except any such condition waived by the 
Representative in accordance with the Bond Purchase Agreement;

(b) there is a Change in Law (defined below); 

(c) Legislative Action (defined below) has occurred relating to the federal taxation of interest 
received on obligations of the general character of the Series 2007A Authority Bonds, which, in the 
opinion of Bond Counsel has, or will have, the effect of such interest being subject to inclusion in gross 
income for purposes of federal income taxation (except to the extent such interest is intended to be 
includable in gross income) or such interest being subject to inclusion in State personal income taxation; 

(d) As a result of any reason other than Legislative Action, Bond Counsel cannot issue an 
opinion to the effect that (i) interest on the Series 2007A Authority Bonds is excluded from gross income 
for federal income tax purposes, (ii) interest on the Series 2007A Authority Bonds is not a specific 
preference item for purposes of the federal alternative minimum tax, and (iii) interest on the Series 2007A 
Authority Bonds is exempt from State personal income taxation; 

(e) legislation is enacted, or actively considered for enactment with an effective date prior to 
Settlement, or a decision by a court of the United States is rendered, the effect of which, in the judgment 
of the Representative, is that the Series 2007A Authority Bonds or the Authority Indenture or the District 
Indenture, as the case may be, are not exempt from the registration, qualification or other requirements of 
the Federal Securities Act of 1933 (as the same shall from time to time be supplemented or amended, the 
“33 Act”) or the Federal Securities Exchange Act of 1934 (as the same shall from time to time be 
supplemented or amended, the “34 Act”) (excepting compliance with Rule 15c2-12) , Federal Trust 
Indenture Act of 1939 (as the same shall from time to time be supplemented or amended, the “39 Act”); 

(f) a stop order, ruling, regulation or official statement by the Securities and Exchange 
Commission or any other governmental agency having jurisdiction of the subject matter is issued or made 
or any other event occurs, the effect of which, in the judgment of the Representative or the Authority and 
the District, is that the issuance, offering, or sale of the Series 2007A Authority Bonds, or the entry into 
the District Documents or the Authority Documents as contemplated hereby or by the Official Statement, 
is or would be in violation of any provision of the federal securities laws, including the 33 Act, the 34 
Act, and the 39 Act; 

(g) there shall have occurred any outbreak or escalation of hostilities or any national or 
international calamity or crisis, the effect of which on the financial markets of the United States being 
such as, in the judgment of the Representative, would make it impracticable for the Underwriters to 
market the Series 2007A Authority Bonds or to enforce contracts for the sale of the Series 2007A 
Authority Bonds; 

(h) there shall have occurred a declaration of a general banking moratorium by any authority 
of the United States or the States of New York or California; 
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(i) an event of default has occurred and is continuing, technical or otherwise, under the 
Authority Indenture or the District Indenture; 

(j) the Bond Insurance Policy is not delivered and in effect at Settlement;  

(k) Additional restrictions not in force as of the date of this Forward Delivery Agreement are 
imposed upon trading in securities generally by any governmental authority or by any securities exchange 
that would, in the judgment of the Representative, materially adversely affect the market for the Bonds. 

For purposes of the foregoing, “Change in Law” means any Legislative Action (defined below) 
which, in any such case, would, (i) as to the Underwriters, prohibit (or have the retroactive effect of 
prohibiting, if enacted, adopted, passed or finalized) the Underwriters from underwriting the Bonds as 
provided herein or selling the Series 2007A Authority Bonds or beneficial ownership interests therein to 
the public as contemplated by the Official Statement, (ii) as to the Authority or the District, would make 
the issuance, sale or delivery of the Series 2007A Authority Bonds or the District Bonds illegal (or have 
the retroactive effect of making such issuance, sale or delivery illegal, if enacted, adopted, passed or 
finalized) or (iii) result in Bond Counsel being unable to give its approving opinion on the date of 
Settlement to the effect that interest on the Series 2007A Authority Bonds is excluded from gross income 
for federal income tax purposes, is not an item of tax preference for purposes of the federal alternative 
minimum tax and is exempt from State personal income taxes.   

For purposes of the foregoing, the term “Legislative Action” means (i) an amendment to the 
Constitution of the United States of America (“United States”) or of the State, or to any federal, state or 
local legislation, whether statutory or as interpreted by the courts or by federal or state agencies, including 
any changes in rules, regulations or other pronouncements or interpretations by federal or state agencies, 
(ii) any legislation (A) enacted by the Congress of the United States or (B) introduced therein or 
recommended to Congress for passage, by press release, or other form of notice or otherwise, by the 
President of the United States, the United States Treasury Department, the Internal Revenue Service, or 
by the Chairman or ranking minority member of the Committee on Finance of the United States Senate or 
the Committee on Ways and Means of the United States House of Representatives or (C) presented as an 
option for consideration by either such Committee by the staff of such Committee or by the staff of the 
Joint Committee on Taxation of the United States Congress or (D) favorably reported for passage to either 
House of the Congress by any Committee of such House or by a Conference Committee of both Houses 
to which such legislation has been referred for consideration (if such enacted, introduced or recommended 
legislation has a proposed effective date which is on or before the Closing Date or the Settlement Date 
(hereinafter defined); (iii) any law, rule or regulation proposed or enacted by any governmental body 
(including the State), department or agency (if such proposed or enacted law, rule or regulation has a 
proposed effective date which is on or before the Closing Date or the Settlement Date) or (iv) any 
decision of any court or administrative body of the United States or any ruling or regulation (final, 
temporary or proposed) on behalf of the Treasury Department of the United States, the Internal Revenue 
Service or any other authority of the United States. 

For purposes of the foregoing, the term “Settlement” means the acceptance by the Underwriters 
of delivery of the Series 2007A Authority Bonds on the Delivery Date and the payment of the purchase 
price therefore by wire transfer in immediately available funds to the U.S. Bank National Association, as 
paying agent (the “Paying Agent”). 

The Representative has advised the Authority that the Series 2007A Authority Bonds will be sold 
only to investors who execute the Delayed Delivery Contract in substantially the form included in 
Appendix H attached hereto. The Delayed Delivery Contract restricts the ability of purchasers of the 
Series 2007A Authority Bonds to transfer their interests in the Series 2007A Authority Bonds prior to the 
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Delivery Date, and no representation is made that any such transfer will be permitted. The proposed form 
of Delayed Delivery Contract is attached as Appendix H at the request and for the convenience of the 
Underwriters. Neither the Authority nor the District will be a party to the Delayed Delivery Contracts and 
neither the Authority nor the District is in any way responsible for the performance thereof or for any 
representations or warranties contained therein. The rights and obligations under the Bond Purchase 
Agreement are not conditioned or dependent upon the performance of any Delayed Delivery Contract. 

Additional Risks Related to the Delayed Delivery Period 

During the period between the date of this Official Statement and the issuance and delivery of the 
2007A Bonds (the “Delayed Delivery Period”), certain information contained in this Official Statement 
could change in a material respect. Any changes in such information will not permit the Underwriters to 
terminate the Bond Purchase Agreement unless the change reflects an event described under “—
Settlement” above. In addition to the risks set forth above, purchasers of the Series 2007A Bonds are 
subject to certain additional risks, some of which are described below.  

Ratings Risk 

The ratings assigned to the Series 2007A Bonds are based on the ratings assigned to the Bond 
Insurer’s claims paying ability by Moody’s, S&P, and Fitch. See “RATINGS” herein. No assurances can 
be given that the ratings assigned to the Series 2007A Authority Bonds on the Delivery Date will not be 
different from those currently assigned to long-term debt obligations insured by the Bond Insurer. 
Issuance of the Series 2007A Authority Bonds and the Underwriters’ obligations under the Bond Purchase 
Agreement are not conditioned upon the assignment of any particular insured or underlying ratings for the 
Series 2007A Authority Bonds or the maintenance of the initial ratings of the Series 2007A Authority 
Bonds.

Secondary Market Risk 

The Underwriters are not obligated to make a secondary market in the Series 2007A Authority 
Bonds and no assurances can be given that a secondary market will exist for the Series 2007A Authority 
Bonds during the Delayed Delivery Period. Purchasers of the Series 2007A Authority Bonds should 
assume that the Series 2007A Authority Bonds will be illiquid throughout the Delayed Delivery Period.  

Market Value Risk 

The market value of the Series 2007A Authority Bonds as of the Delivery Date may be affected 
by a variety of factors including, without limitation, general market conditions, the ratings then assigned 
to the Series 2007A Authority Bonds, the financial condition and business operations of the Authority or 
the District or the Bond Insurer and federal, state and local income tax and other laws. The market value 
of the Series 2007A Authority Bonds as of the Delivery Date could therefore be higher or lower than the 
price to be paid by the initial purchasers of the Series 2007A Authority Bonds and that difference could 
be substantial. Neither the Authority nor the District nor the Underwriters make any representation as to 
the expected market price of the Series 2007A Authority Bonds as of the Delivery Date. Further, no 
assurance can be given that the introduction or enactment of any future legislation will not affect the 
market price for the Series 2007A Authority Bonds as of the Delivery Date or thereafter or not have a 
materially adverse impact on any secondary market for the Series 2007A Authority Bonds. 
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Tax Law Risk 

Subject to the additional conditions of settlement described under “—Settlement” above, the 
Bond Purchase Agreement obligates the Authority to deliver and the Underwriters to acquire the Series 
2007A Authority Bonds if the Authority delivers an opinion of Bond Counsel substantially in the form 
and to the effect as set forth in “APPENDIX E—FORM OF BOND COUNSEL APPROVING 
OPINION” to this Official Statement. During the Delayed Delivery Period, new legislation, new court 
decisions, new regulations, or new rulings may be enacted, promulgated or interpreted that might prevent 
Bond Counsel from rendering its opinion or otherwise affect the substance of such opinion. 
Notwithstanding that the enactment of new legislation, new court decisions or the promulgation of new 
regulations or rulings might diminish the value of, or otherwise affect, the exclusion of interest on the 
Series 2007A Authority Bonds for purposes of federal income taxation payable on “state or local bonds,”
the Authority might be able to satisfy the requirements for the delivery of the Series 2007A Authority 
Bonds. In such event, the purchasers would be required to accept delivery of the Series 2007A Authority 
Bonds. Prospective purchasers are encouraged to consult their tax advisors regarding the likelihood of any 
changes in tax law and the consequences of such changes to such purchasers.

Bond Insurance Policy 

The Bond Insurer has issued a forward commitment to issue the Bond Insurance Policy pursuant 
to which the Bond Insurer will agree, upon the terms and conditions to be set forth therein, to issue on the 
Delivery Date, the Bond Insurance Policy to insure the scheduled payment of principal and interest on the 
Series 2007A Authority Bonds. No assurance is made that such conditions will be satisfied and that the 
Bond Insurance Policy will be delivered by the Bond Insurer. In the event the Bond Insurance Policy is 
not delivered by the Bond Insurer, the Series 2007A Authority Bonds will not be issued. See “BOND 
INSURANCE.”

Termination of Bond Purchase Agreement 

The Representative, on behalf of the Underwriters, may terminate the Bond Purchase Agreement 
by notification to the Authority and the District at any time on or prior to the Delivery Date if any of the 
events described above in items (a) through (k) under “—Settlement” occurs.

PLAN OF REFUNDING 

The proceeds of the Series 2007A Authority Bonds will be applied (together with other moneys 
of the District) (i) to pay and redeem all of the outstanding 1997A Authority Bonds, (ii) to fund the 
2007A Reserve Account, and (iii) to pay for costs of issuance incurred in connection with the issuance of 
the Series 2007A Authority Bonds and the Series 2007A District Bonds.  The Series 1997A Authority 
Bonds were issued to advance refund the outstanding principal amount of the Authority’s Revenue 
Bonds, Series 1994A (Los Angeles County Regional Park and Open Space District), and to assist the 
District in financing the acquisition, restoration, improvement and preservation of beach, park, wildlife 
and open space resources within the District (the “Projects”).  See “THE SERIES 2007A AUTHORITY 
BONDS” and “ESTIMATED SOURCES AND USES OF FUNDS.”  The proceeds of the sale of the 
Series 2007A Authority Bonds to be applied to pay and redeem the Series 1997A Authority Bonds will be 
deposited into an Escrow Fund pursuant to an Escrow Agreement dated as of July 1, 2007 (the “Escrow 
Agreement”) by and between the Authority and U.S. Bank National Association, as escrow holder (the 
“Escrow Holder”), which amounts, together with amounts transferred from certain funds held under the 
District Indenture, and amounts transferred from the funds and accounts of the District, will be invested 
pursuant to the Escrow Agreement in Governmental Obligations (as defined in the Indenture) (the 
“Escrow Securities”).   
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The deposit to the Escrow Fund will initially be in an amount sufficient, without regard to interest 
or other earnings on the Escrow Securities, to fully prepay and redeem all of the outstanding 1997A 
Authority Bonds.  The Authority may direct the Escrow Holder to reinvest the amounts held under the 
Escrow Agreement so as to provide an amount which, together with interest and other earnings on the 
Escrow Securities, will be sufficient to pay and redeem all of the outstanding 1997A Authority Bonds.  
Prior to the Delivery Date, the sufficiency of the amounts held under the Escrow Agreement to pay and 
redeem all of the outstanding will be verified by Causey Demgen & Moore Inc. (the “Verification 
Agent”).  See “VERIFICATION” herein. 

The Series 2007A Authority Bonds are being issued to pay and redeem the following Series 
1997A Authority Bonds as set forth in the following table (such bonds, together with the Series 1997A 
Authority Bonds maturing on October 1, 2007, the redemption of which will be accomplished with a 
deposit of District funds under the Escrow Agreement, the “Refunded Bonds”). 

Refunded Bonds 
1997A Authority Revenue Bonds 

Maturity 
Date

(October 1) CUSIP* Principal

Date of 
Redemption 
(October 1) Price

2007(1) 544738DJ3 $22,630,000(1) 2007 (2) 100% 
2008 544738GL5 8,480,000 2007 101% 
2009 544738GM3 8,950,000 2007 101% 
2010 544738GN1 9,440,000 2007 101% 
2011 544738GP6 9,960,000 2007 101% 
2012 544738GQ4 10,505,000 2007 101% 
2013 544738GS0 8,005,000 2007 101% 
2013 544738GR2 3,080,000 2007 101% 
2016 544738GT8 28,940,000 2007 101% 
2019 544738GU5 16,530,000 2007 101% 

TOTAL  $126,520,000   

_______
(1) The District is to contribute an amount sufficient to pay the Refunded Bonds maturing on October 1, 2007, together with 

interest accrued thereon.  See “ESTIMATED SOURCES AND USES OF FUNDS.” 
(2) Maturity. 
* CUSIP data, copyright 2007, American Bankers Association.  CUSIP data herein are set forth for convenience of reference 

only. The District and the Authority assume no responsibility for the accuracy of such data. 
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ESTIMATED SOURCES AND USES OF FUNDS 

The sources and uses of funds are estimated to be as follows: 

Sources of Funds: 
 Principal Amount of Series 2007A Authority Bonds ...........................  $94,315,000.00 
 Original Issue Premium ........................................................................  6,154,519.05 
 Amounts held under the District Indenture(1)........................................  17,721,922.41 
 District Contribution .............................................................................  23,238,181.25 
  Total Sources ....................................................................................  $141,429,622.71 

Uses of Funds: 
 Escrow Fund(2) ......................................................................................  $130,902,681.25 
 2007A Reserve Account .......................................................................  9,796,144.29 
 Costs of Issuance(3) ...............................................................................  730,797.17 
  Total Uses .........................................................................................  $141,429,622.71 

_____________
(1) Represents moneys released from certain accounts under the District Indenture for the benefit of the Refunded Bonds.   
(2) Escrow Fund sizing may change prior to the Delivery Date as described in “PLAN OF REFUNDING” above. 
(3) Includes amounts for legal fees, Paying Agent fees, financial advisory fees, rating agency fees, printing costs, Underwriters’ 

discount, bond insurance premium and other costs. 

THE SERIES 2007A AUTHORITY BONDS 

General 

The Series 2007A Authority Bonds will mature on the dates and in the principal amounts, and the 
interest thereon shall be computed at the rates, all as set forth on the inside cover page of this Official 
Statement.  Interest on the Series 2007A Authority Bonds is payable on April 1 and October 1 of each 
year, commencing on October 1, 2007, computed on the basis of a 360-day year comprised of twelve 30-
day months, until the maturity thereof (the “Interest Payment Dates”).  Ownership interests in the Series 
2007A Authority Bonds may be purchased in denominations of $5,000 or any integral multiple thereof in 
book-entry form only.  Principal of and interest on the Series 2007A Authority Bonds are payable by the 
Paying Agent, to DTC, which is obligated in turn to remit such principal and interest to DTC Participants 
for subsequent disbursement to Beneficial Owners of the Series 2007A Authority Bonds, as described 
below.  See Appendix F — “BOOK-ENTRY-ONLY SYSTEM.” 

Redemption 

The Series 2007A Authority Bonds are not subject to redemption prior to their scheduled 
maturities.

BOND INSURANCE 

The MBIA Insurance Corporation Insurance Policy 

The following information has been furnished by MBIA Insurance Corporation (“MBIA”) for use 
in this Official Statement.  Reference is made to Appendix G for a specimen of MBIA’s policy (the 
“Bond Insurance Policy”). 
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MBIA does not accept any responsibility for the accuracy or completeness of this Official 
Statement or any information or disclosure contained herein, or omitted herefrom, other than with respect 
to the accuracy of the information regarding the Bond Insurance Policy and MBIA set forth under the 
heading “BOND INSURANCE.”  Additionally, MBIA makes no representation regarding the Series 
2007A Bonds or the advisability of investing in the Series 2007A Bonds. 

The MBIA Policy unconditionally and irrevocably guarantees the full and complete payment 
required to be made by or on behalf of the Authority to the Paying Agent or its successor of an amount 
equal to (i) the principal of (either at the stated maturity or by an advancement of maturity pursuant to a 
mandatory sinking fund payment) and interest on, the Series 2007A Bonds as such payments shall 
become due but shall not be so paid (except that in the event of any acceleration of the due date of such 
principal by reason of mandatory or optional redemption or acceleration resulting from default or 
otherwise, other than any advancement of maturity pursuant to a mandatory sinking fund payment, the 
payments guaranteed by the Bond Insurance Policy shall be made in such amounts and at such times as 
such payments of principal would have been due had there not been any such acceleration, unless MBIA 
elects in its sole discretion, to pay in whole or in part any principal due by reason of such acceleration); 
and (ii) the reimbursement of any such payment which is subsequently recovered from any Owner of the 
Series 2007A Bonds pursuant to a final judgment by a court of competent jurisdiction that such payment 
constitutes an avoidable preference to such Owner within the meaning of any applicable bankruptcy law 
(a “Preference”). 

The Bond Insurance Policy does not insure against loss of any prepayment premium which may 
at any time be payable with respect to any Series 2007A Bonds.  The Bond Insurance Policy does not, 
under any circumstance, insure against loss relating to:  (i) optional or mandatory redemptions (other than 
mandatory sinking fund redemptions); (ii) any payments to be made on an accelerated basis; (iii) 
payments of the purchase price of Series 2007A Bonds upon tender by an owner thereof; or (iv) any 
Preference relating to (i) through (iii) above.  MBIA’s Policy also does not insure against nonpayment of 
principal of or interest on the Series 2007A Bonds resulting from the insolvency, negligence or any other 
act or omission of the Paying Agent or any other paying agent for the Series 2007A Bonds. 

Upon receipt of telephonic or telegraphic notice, such notice subsequently confirmed in writing 
by registered or certified mail, or upon receipt of written notice by registered or certified mail, by MBIA 
from the Paying Agent or any owner of a Series 2007A Bond the payment of an insured amount for which 
is then due, that such required payment has not been made, MBIA on the due date of such payment or 
within one business day after receipt of notice of such nonpayment, whichever is later, will make a 
deposit of funds, in an account with U.S. Bank Trust National Association, in New York, New York, or 
its successor, sufficient for the payment of any such insured amounts which are then due.  Upon 
presentment and surrender of such Series 2007A Bonds or presentment of such other proof of ownership 
of the Series 2007A Bonds, together with any appropriate instruments of assignment to evidence the 
assignment of the insured amounts due on the Series 2007A Bonds as are paid by MBIA, and appropriate 
instruments to effect the appointment of MBIA as agent for such owners of the Series 2007A Bonds in 
any legal proceeding related to payment of insured amounts on the Series 2007A Bonds, such instruments 
being in a form satisfactory to U.S. Bank Trust National Association, U.S. Bank Trust National 
Association shall disburse to such owners or the Paying Agent payment of the insured amounts due on 
such Series 2007A Bonds, less any amount held by the Paying Agent for the payment of such insured 
amounts and legally available therefor. 

MBIA Insurance Corporation 

MBIA Insurance Corporation (“MBIA”) is the principal operating subsidiary of MBIA Inc., a New 
York Stock Exchange listed company (the “Company”).  The Company is not obligated to pay the debts of or 
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claims against MBIA.  MBIA is domiciled in the State of New York and licensed to do business in and 
subject to regulation under the laws of all 50 states, the District of Columbia, the Commonwealth of Puerto 
Rico, the Commonwealth of the Northern Mariana Islands, the Virgin Islands of the United States and the 
Territory of Guam.  MBIA, either directly or through subsidiaries, is licensed to do business in the Republic 
of France, the United Kingdom and the Kingdom of Spain and is subject to regulation under the laws of those 
jurisdictions. 

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

Regulation

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

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

Financial Strength Ratings of MBIA 

Moody’s Investors Service, Inc. rates the financial strength of MBIA “Aaa.” 

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

Fitch Ratings rates the financial strength of MBIA “AAA.” 

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

The above ratings are not recommendations to buy, sell or hold the Series 2007A Bonds, and such 
ratings may be subject to revision or withdrawal at any time by the rating agencies.  Any downward revision 
or withdrawal of any of the above ratings may have an adverse effect on the market price of the Series 2007A 
Bonds.  MBIA does not guaranty the market price of the Series 2007A Bonds nor does it guaranty that the 
ratings on the Series 2007A Bonds will not be revised or withdrawn. 

MBIA Financial Information 

As of December 31, 2005, MBIA had admitted assets of $11.0 billion (audited), total liabilities of 
$7.2 billion (audited), and total capital and surplus of $3.8 billion (audited), each as determined in 
accordance with statutory accounting practices prescribed or permitted by insurance regulatory 
authorities.  As of December 31, 2006, MBIA had admitted assets of $10.9 billion (unaudited), total 
liabilities of $6.9 billion (unaudited), and total capital and surplus of $4.0 billion (unaudited), each as 
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determined in accordance with statutory accounting practices prescribed or permitted by insurance 
regulatory authorities. 

For further information concerning MBIA, see the consolidated financial statements of MBIA 
and its subsidiaries as of December 31, 2006 and December 31, 2005 and for each of the three years in the 
period ended December 31, 2006, prepared in accordance with generally accepted accounting principles, 
included in the Annual Report on Form 10-K of the Company for the year ended December 31, 2006 and 
the consolidated financial statements of MBIA and its subsidiaries as of December 31, 2006, which are 
hereby incorporated by reference into this Official Statement and shall be deemed to be a part hereof. 

Copies of the statutory financial statements filed by MBIA with the State of New York Insurance 
Department are available over the Internet at the Company’s web site at http://www.mbia.com and at no 
cost, upon request to MBIA at its principal executive offices. 

Incorporation of Certain Documents by Reference 

The following document filed by the Company with the Securities and Exchange Commission 
(the “SEC”) is incorporated by reference into this Official Statement: 

The Company’s Annual Report on Form 10-K for the year ended December 31, 2006 

Any documents, including any financial statements of MBIA and its subsidiaries that are included 
therein or attached as exhibits thereto, filed by the Company pursuant to Sections 13(a), 13(c), 14 or 15(d) 
of the Exchange Act after the date of the Company’s most recent Quarterly Report on Form 10-Q or 
Annual Report on Form 10-K, and prior to the termination of the offering of the Series 2007A Bonds 
offered hereby shall be deemed to be incorporated by reference in this Official Statement and to be a part 
hereof from the respective dates of filing such documents. Any statement contained in a document 
incorporated or deemed to be incorporated by reference herein, or contained in this Official Statement, 
shall be deemed to be modified or superseded for purposes of this Official Statement to the extent that a 
statement contained herein or in any other subsequently filed document which also is or is deemed to be 
incorporated by reference herein modifies or supersedes such statement.  Any such statement so modified 
or superseded shall not be deemed, except as so modified or superseded, to constitute a part of this 
Official Statement.

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

In the event the Bond Insurer were to become insolvent, any claims arising under a policy of 
financial guaranty insurance are excluded from coverage by the California Insurance Guaranty 
Association, established pursuant to Article 14.2 (commencing with Section 1063) of Chapter 1 of Part 2 
of Division 1 of the California Insurance Code. 
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SECURITY FOR THE SERIES 2007A AUTHORITY BONDS 

Pledge of Assessments 

The Series 2007A Authority Bonds are payable from and secured by, among other moneys, 
certain payments received by the Authority from the District, which include Pledged Assessments payable 
with respect to the Series 2007A District Bonds which are being purchased by the Authority 
simultaneously with the delivery of its Series 2007A Authority Bonds.  See “INTRODUCTION” — 
Source of Payment for the Series 2007A Authority Bonds and Series 2007A District Bonds.”  Pursuant to 
Section 5506.9 of the Public Resources Code and the Order, in each of the first 20 years after the date an 
assessment is levied and collected, at least 80% (but not more than 85%) of all proceeds of Assessments 
collected by the District shall be used for capital outlay projects, including, but not limited to, the 
acquisition and improvement of real property and the servicing of bonds, notes or other evidences of 
indebtedness issued by the District.  Pursuant to the Order, on an annual basis, not less than 15% (nor 
more than 20% as determined by the County Board of Supervisors) of all proceeds of Assessments 
collected by the District shall be set aside to be used only to maintain and service capital outlay projects 
funded with Assessments or proceeds of bonds, notes or other evidences of indebtedness issued by the 
District and not more than 5% of all proceeds of Assessments collected by the District may be used for 
costs of administration of the District.  Under the District Indenture, all Assessments and the proceeds of 
any foreclosure proceedings attributable thereto, less the amounts deducted and set aside for service, 
maintenance and administrative expenses, are pledged to payment of principal of, premium, if any, and 
interest on the District Bonds on a parity basis, including the Series 2007A District Bonds (the “Pledged 
Assessments”).  Pursuant to applicable law and the Order, the annual Assessments shall include an 
amount sufficient to provide for annual debt service on all outstanding Authority Bonds, including the 
Series 2007A Authority Bonds, subject to a maximum annual assessment, and shall be included on the 
regular County tax bills for parcels of property against which there are Assessments.  See Appendix A — 
“THE DISTRICT — Rate and Method of Assessment” and “— Excerpts of Engineer’s Report” and 
Appendix C — “SUMMARY OF CERTAIN PROVISIONS OF THE LEGAL DOCUMENTS — THE 
DISTRICT MASTER INDENTURE.” 

The District’s historic debt service coverage with respect to the Assessments and a summary of 
Projected Debt Service Coverage available to pay debt service on the Series 2007A Authority Bonds are 
set forth in Appendix A — “THE DISTRICT — Historical Debt Service Coverage” and “— Assessment 
Projection.”  A summary statement of the District’s collections and delinquencies for fiscal years 2001-02 
through 2005-06 with respect to the collection of the Assessments is set forth in Appendix A — “THE 
DISTRICT — Annual Assessment.” 

The District has no obligation to institute judicial foreclosure proceedings in the event of a 
delinquency by any particular property owner in the payments of Assessments, but has covenanted to take 
such actions with respect to such delinquencies as are consistent with the policy of the County regarding 
delinquent property taxes generally.  Assessments constitute fixed liens on the parcels assessed within the 
District and do not constitute personal indebtedness of the respective owners of such lots and parcels.  
Accordingly, in the event of delinquency, proceedings may be conducted only against the real property 
securing the delinquent Assessment.  Under the District Master Indenture, the District covenants that, 
unless otherwise required by applicable law, the District shall not take, or cause to be taken, any action 
that will result in the reduction of the amount of the levy of Pledged Assessments with respect to any 
Fiscal Year below an aggregate amount equal to 1.15 times the Maximum Annual Debt Service on all 
Outstanding District Bonds and any District Bonds that the District reasonably expects to be issued during 
the then-present Fiscal Year.  See Appendix C — “SUMMARY OF CERTAIN PROVISIONS OF THE 
LEGAL DOCUMENTS — THE DISTRICT MASTER INDENTURE” and Appendix A — “THE 
DISTRICT.”
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Limited Obligation 

The Series 2007A Authority Bonds are special, limited obligations of the Authority payable 
solely from certain payments received by the Authority from the District, which include Pledged 
Assessments, and certain funds and accounts held under the Indenture.  Under the Indenture, payments of 
principal of, premium, if any, and interest on the Series 2007A District Bonds constitute “Pledged 
Revenues” with respect to the Series 2007A Authority Bonds.  The District Bonds are limited obligations 
of the District payable from and secured principally by the Pledged Assessments and also all moneys 
deposited and held in the funds and accounts established under the District Indenture, and all interest, 
profits and other income received from the investment of the Pledged Assessments.  Neither the Series 
2007A Authority Bonds nor the Series 2007A District Bonds constitutes an indebtedness of the Authority, 
the County, the District, the State or any of its political subdivisions within the meaning of any 
constitutional or statutory debt limitation, or a pledge of the faith and credit of the County.  The 
obligation of the Authority to pay principal of or interest on the Series 2007A Authority Bonds does not 
constitute an obligation of the Authority for which the Authority is obligated to levy or pledge any form 
of taxation or for which the Authority has levied or pledged any form of taxation.  The Authority has no 
taxing power.  See Appendix C — “SUMMARY OF CERTAIN PROVISIONS OF THE LEGAL 
DOCUMENTS — THE AUTHORITY MASTER INDENTURE.” 

Reserve Account 

The 2007A Reserve Account will be established within the Reserve Fund held under the District 
Indenture in an amount equal, as of any date of calculation, to the least of (i) 10% of the original principal 
amount of the District Bonds, (ii) 125% of the average amount of principal and interest becoming due and 
payable on District Bonds during each full Fiscal Year after the date of calculation, or (iii) the greatest 
amount of principal and interest becoming due and payable on all District Bonds in any six calendar 
month period after the date of calculation.  The initial deposit to the 2007A Reserve Account will be 
made from amounts available to the District under the Prior Indenture.  See “ESTIMATED SOURCES 
AND USES OF FUNDS.”  If on any interest payment date with respect to the Series 2007A District 
Bonds the amounts on deposit in the District Indenture to pay the principal of and interest due on the 
Series 2007A District Bonds are insufficient therefor, amounts in the 2007A Reserve Account shall be 
applied to make up such deficiencies.  Deposits are required to be made to the 2007A Reserve Account to 
restore any deficiency therein from Pledged Assessments and Investment Earnings to the extent required 
under the District Indenture.  See Appendix C — “SUMMARY OF CERTAIN PROVISIONS OF THE 
LEGAL DOCUMENTS — THE DISTRICT MASTER INDENTURE — District Pledged Revenues and 
Funds — Reserve Fund; 2007A Reserve Account.” 

At the option of the District, amounts required to be held in the 2007A Reserve Account may be 
initially provided or substituted, in whole or in part, by the deposit with the Fiscal Agent of a Reserve 
Fund Credit Policy in a stated amount equal to the amounts to be initially provided or so substituted, 
provided that prior to any substitution of such amounts held in the 2007A Reserve Account, the Rating 
Agencies shall have been notified of such proposed substitution and the substitution shall not result in a 
downgrading or withdrawal of any rating of any Authority Bonds or District Bonds then in effect by the 
Rating Agencies.  See Appendix C — “SUMMARY OF CERTAIN PROVISIONS OF THE LEGAL 
DOCUMENTS — THE DISTRICT MASTER INDENTURE — District Pledged Revenues and Funds — 
Reserve Fund; 2007A Reserve Account.” 

Additional Bonds 

Under the Master Indenture, the Authority may issue additional Authority Bonds for the purpose 
of refunding bonds previously issued by the Authority and of assisting the District with the financing of 
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additional capital outlay projects and grants of the District set forth in the Order through the purchase of 
additional District Bonds.  Under the District Indenture, the District may issue such additional District 
Bonds on parity with the Outstanding District Bonds so long as, among other things, there shall first be 
delivered to the Fiscal Agent a certificate of the County certifying that, based upon a review of the books 
and records maintained by the District for each fiscal year, the product of (i) the total number of benefit 
points in the District as of the last day of the Fiscal Year ended next prior to the date on which such 
District Bonds are to be issued times (ii) the maximum dollar amount per benefit point at which 
Assessments are authorized to be levied in each Fiscal Year thereafter during which District Bonds are 
scheduled to be Outstanding times (iii) 80% of the maximum dollar amount per benefit point at which 
Assessments are authorized to be levied in each Fiscal Year thereafter during which District Bonds are 
scheduled to be outstanding times (iv) the percentage, as certified by the Auditor-Controller of the 
County, of the County’s secured property tax levy for such prior Fiscal Year actually collected during 
such prior Fiscal Year, equals at least 1.15 times the Maximum Annual Debt Service in any Fiscal Year 
thereafter on all District Bonds to be Outstanding immediately subsequent to the issuance of the 
additional District Bonds.  Under the District Indenture, the District may issue refunding bonds on parity 
with outstanding District Bonds without meeting the test set forth above so long as a certificate of the 
County is delivered showing that the Annual Debt Service in each year on the refunding bonds of the 
District will not exceed the Annual Debt Service in each year that would have been payable with respect 
to the refunded bonds of the District had the refunding bonds of the District not been issued.  See 
Appendix C — “SUMMARY OF CERTAIN PROVISIONS OF THE LEGAL DOCUMENTS — THE 
DISTRICT MASTER INDENTURE.” 

At the time of issuance of the Series 2007A District Bonds, the County will certify that the 
requirements to the issuance of the Series 2007A Authority Bonds and Series 2007A District Bonds have 
been met. 

Existing Parity Obligations 

The Authority has issued $181,220,000 principal amount of its Series 2005A Authority Bonds, of 
which $177,715,000 are outstanding as of the date hereof.  The proceeds of the Series 2005A Authority 
Bonds were used to purchase, and are payable from payments of principal of and interest on, the Series 
2005A District Bonds.  The 2005A Authority Bonds and the 2005A District Bonds were issued to refund 
a portion of the Series 1997A Authority Bonds.  The Series 2005A District Bonds and the Series 2007A 
District Bonds are secured by and payable on a parity basis from the “Pledged Revenues” as defined in 
the District Indenture.  The District does not currently plan to issue additional obligations (other than 
refunding obligations) payable on parity with the Series 2005A Bonds and the Series 2007A Bonds. 

Investment of Funds and Accounts 

Pursuant to the Order, Assessments shall be deposited into the Assessment Revenue Fund.  Such 
funds are generally included in the County Treasury to the credit of the proper fund of the District and 
invested in accordance with County investment policies.  See Appendix D — “THE LOS ANGELES 
COUNTY POOLED SURPLUS INVESTMENTS.”  Pursuant to the Master Indenture and the District 
Indenture, moneys held by the respective Fiscal Agent in any fund or account thereunder shall be invested 
in Permitted Investments pending application as provided therein.  See Appendix C — “SUMMARY OF 
CERTAIN PROVISIONS OF THE LEGAL DOCUMENTS — THE AUTHORITY MASTER 
INDENTURE” and “—THE DISTRICT MASTER INDENTURE.” 



20

CERTAIN RISK FACTORS 

This Official Statement discusses many matters any one of which may have an impact on the 
security for the Series 2007A Authority Bonds and the Series 2007A District Bonds.  This section 
highlights certain risks inherent in the transaction, but is not, and is not intended to be, a complete list or 
discussion of the risks associated with this transaction.

General 

Assessments securing the District Bonds are determined annually based on the size and use of 
each parcel.  A change in land use or improvements of property in the District caused by economic factors 
beyond the District’s and the Authority’s control, such as the complete or partial destruction of such 
property caused by, among other unforeseen events, an earthquake, other natural disaster or civil unrest, 
or the exemption of a property from taxation by reason of a transfer in ownership by a non-taxable entity 
such as the federal government or another public agency, could cause a reduction in the Pledged 
Assessments securing the District Bonds.  Such reduction of Assessments could have an adverse impact 
on the District’s ability to make timely payments of principal and interest on the District Bonds to the 
Authority and, accordingly, the Authority’s ability to pay principal of and interest to holders of the Series 
2007A Authority Bonds.  Likewise, delinquencies in the payment of property taxes could have an adverse 
effect on the District’s ability to make timely debt service payments to the Authority, and so effect the 
security of the Series 2007A Authority Bonds.  The Authority has no power to levy and collect property 
taxes.  See Appendix A — “THE DISTRICT.” 

Legislation or initiative measures impacting property, property tax allocation or the rate or rates 
of assessment may affect the security of the Series 2007A Authority Bonds.  The implementation of any 
constitutional or legislative property tax decrease could reduce the Assessments, and accordingly, could 
have an adverse impact on the ability of the District to pay debt service on the District Bonds secured by 
the Pledged Assessments.  There is no assurance that the California electorate or Legislature will not at 
some future time approve additional limitations which could adversely affect the security of the District 
Bonds.

Timing of Foreclosures 

The District has no obligation to institute judicial foreclosure proceedings in the event of a 
delinquency by any particular property owner in the payments of Assessments, but has covenanted to take 
such actions with respect to such delinquencies as are consistent with the policy of the County regarding 
delinquent property taxes generally.  Property taxes on the secured roll are due in two installments, on 
November 1 and February 1 of the fiscal year.  If unpaid, such taxes become delinquent on December 10 
and April 10, respectively, and a ten percent penalty attaches to any delinquent payment. In addition, 
property on the secured roll with respect to which taxes are delinquent is declared tax defaulted on or 
about June 30. Such property may thereafter be redeemed by payment of the delinquent taxes and the 
delinquency penalty, plus a redemption penalty of one and one-half percent per month to the time of 
redemption.  If taxes are unpaid for a period of five years or more, the property is subject to sale by the 
Treasurer and Tax Collector of the County.  Assessments are levied and collected with the County’s 
general tax levy.  Accordingly, the District anticipates collection rates equivalent with the County’s 
general tax levy experience.  During the past five years, delinquency rates have ranged from a high of 
3.49% in Fiscal Year 2001-02 to a low of 2.94% in Fiscal Year 2003-04.  Revenue projections contained 
in this Official Statement have assumed the Fiscal Year 2005-06 delinquency rate of 3.10%, a ten percent 
delinquency penalty, an average annual redemption penalty collection of nine percent and the County’s 
existing assumptions regarding redemption recovery rates of 91% over five years based on a “sliding 
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scale” of 45% recovery for year one, 22% for year two, 11% for year three, nine percent for year four, and 
four percent for year five. 

Proposition 218 

An initiative measure commonly referred to as the “Right to Vote on Taxes Act” or Proposition 
218 (“Proposition 218”) was approved by the voters of the State of California at the November 5, 1996 
general election.  Proposition 218 added Article XIIIC (“Article XIIIC”) and Article XIIID to the 
California constitution.  According to the “Title and Summary” of Proposition 218 prepared by the 
California Attorney General, Proposition 218 limits “the authority of local governments to impose taxes 
and property-related assessments, fees and charges.” 

Among other things, Section 3 of Article XIII states that “. . . the initiative power shall not be 
prohibited or otherwise limited in matters of reducing or repealing any local tax, assessment, fee or 
charge.”  On July 1, 1997, a bill was signed into law by the Governor of the State enacting Government 
Code Section 5854, which states that: 

“Section 3 of Article XIIIC of the California Constitution, as adopted at the November 5, 
1996, general election, shall not be construed to mean that any owner or beneficial owner 
of a municipal security, purchased before or after that date, assumes the risk of, or in any 
way consents to, any action by initiative measure that constitutes an impairment of 
contractual rights protected by Section 10 of Article I of the United States Constitution.” 

Accordingly, although the matter is not free from doubt, it is likely that Proposition 218 has not 
conferred on the voters the power to repeal or reduce the Assessments if such reduction would interfere 
with the timely retirement of the Series 2007A Authority Bonds. 

Proposition 218 was construed by the California Supreme Court in a decision rendered on July 
24, 2006 in Bighorn-Desert View Water Agency v. Virjil (Kelley) ( “Bighorn”).  In Bighorn the Supreme 
Court expressly declined to decide whether the initiative power is free of all limitations and whether the 
initiative power is subject to the statutory provision requiring that water service charges be set at a level 
that will pay debt service on bonded debt and operating expenses. Such initiative power could be subject 
to the limitations imposed on the impairment of contracts under the contract clause of the United States 
Constitution.  However, no assurance can be given that the voters within the District will not, in the 
future, approve an initiative which reduces or repeals the Assessment. 

The Authority and the District are unable to predict whether and to what extent Proposition 218 
may be judicially determined to be consistent with the United States Constitution or how its terms will be 
interpreted and applied by the courts.  The Assessment is not subject to the procedures for imposing 
assessments under Proposition 218 because it was approved by a majority vote of the electorate prior to 
the effective date of Proposition 218.  However, Proposition 218 purports to permit local initiative 
measures which could subject the Assessments to reduction, amendment or repeal.  This initiative power 
is not limited by the terms of Proposition 218 and, absent the application of other legal authority, could 
result in a local initiative measure to retroactively reduce or repeal the Assessment.  Such other legal 
authority includes Government Code Section 5854 discussed above and the prohibition of impairment of 
contracts under the contract clause of the United States Constitution.  Other than any impact resulting 
from the exercise of this initiative power, presently neither the Authority nor the District believes that 
Proposition 218 will have any effect on the Assessment or the Series 2007A Authority Bonds. 
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Future Initiatives

Proposition 218 was adopted as a ballot measure that qualified for the ballot pursuant to the 
State’s initiative process.  From time to time, other initiative measures could be adopted, which may place 
further limitations on the ability of the State, the County or local districts, including the District, to 
increase revenues or to increase appropriations which may affect the District’s revenues or its ability to 
expend its revenues. 

No Acceleration Provisions 

The Series 2007A Authority Bonds do not contain a provision allowing for the acceleration of 
either the Series 2007A Authority Bonds or the Series 2007A District Bonds in the event of a payment 
default or other default under the terms of the Series 2007A Authority Bonds or the Indenture. 

Funds Invested in the County Treasury 

On January 24, 1996, the United States Bankruptcy Court for the Central District of California 
held in the case of County of Orange v. Merrill Lynch that a State statute providing for a priority of 
distribution of property held in trust conflicted with, and was preempted by, federal bankruptcy law.  In 
that case, the court addressed the priority of the disposition of moneys held in a county investment pool 
upon bankruptcy of the county and held that a state statute purporting to create a priority secured lien on a 
portion of such moneys was ineffective unless such moneys could be traced.  Following payment of the 
Assessments, such funds may be invested in the name of the Fiscal Agent for a period of time in the 
County Treasury.  See Appendix D — “THE LOS ANGELES COUNTY POOLED SURPLUS 
INVESTMENTS.”  In the event of a petition for the adjustment of County debts under Chapter 9 of the 
Federal Bankruptcy Code, a court might hold that the Bondholders do not have a valid and/or prior lien 
on the Assessments where such amounts are deposited in the County Treasury and may not provide the 
Bondholders with a priority interest in such amounts.  In that circumstance, unless the Bondholders could 
“trace” the funds that have been deposited in the County Treasury, the Bondholders would be unsecured 
(rather than secured) creditors of the County. There can be no assurance that the Bondholders could 
successfully so “trace” the Assessments. 

Parity Obligations 

The Assessment and any penalties thereon will constitute a lien against the lots and parcels of 
land on which they will be annually imposed until they are paid.  Such lien is on parity with all special 
taxes and special assessments levied by other agencies and is co-equal to and independent of the lien for 
general property taxes regardless of when they are imposed upon the same property.  The District, 
however, has no control over the ability of other entities and districts to issue indebtedness secured by 
special taxes or assessments payable from all or a portion of the property within the District.  Such 
additional indebtedness, if issued, would be required to satisfy applicable statutory requirements with 
respect to the issuance of such indebtedness.  Further, the landowners within the District may, without the 
consent or knowledge of the District, petition other public agencies to issue public indebtedness secured 
by special taxes or assessments.  Any such special taxes or assessments will have a lien on such property 
on parity with the Assessment.  Accordingly, the liens on the property within the District could increase 
materially without any corresponding increase in the value of the property within the District and thereby 
reduce the ratio that exists at the time the bonds are issued between the value of the property and the debt 
secured by the taxes and assessments thereon.  Further, the imposition of additional indebtedness could 
reduce the willingness and the ability of the property owners within the District to pay the Assessments 
when due.  See Appendix A — “THE DISTRICT — Overlapping Debt” herein. 
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Limitations on Remedies 

The enforceability of the rights and remedies of the holders of the Series 2007A Authority Bonds 
and the Fiscal Agent, and the obligations incurred by the District as described herein, may be subject to 
the following:  the federal bankruptcy code and applicable bankruptcy, insolvency, reorganization, 
moratorium, or similar laws relating to or affecting the enforcement of creditors’ rights generally, now or 
hereafter in effect; usual equity principles which may limit the specific enforcement under State law of 
certain remedies; the exercise by the federal government of the powers delegated to it by the United 
States Constitution; and the reasonable and necessary exercise, in certain exceptional situations, of the 
police power inherent in the sovereignty of the State and its governmental bodies in the interest of serving 
a significant and legitimate public purpose.  Bankruptcy proceedings, or the exercise of powers by the 
federal or state government, if initiated, could subject the holders of the Series 2007A Authority Bonds to 
judicial discretion and interpretation of their rights in bankruptcy or otherwise, and consequently may 
entail risks of delay, limitations, or modifications of their rights. 

THE AUTHORITY 

The Authority is a public agency duly organized and existing pursuant to a Joint Exercise of 
Powers Agreement (the “JPA Agreement”) between the Los Angeles County Flood Control District and 
the County dated May 18, 1993, as amended by a Certificate of Amendment dated April 26, 1994 and a 
Certificate of Amendment dated October 22, 1996 to, among other things, include the District as a 
member.  The Authority is statutorily authorized by Article 4 of Chapter 5 of Division 7 of Title 1 of the 
Government Code of the State of California and is empowered under the JPA Agreement to issue its 
bonds for the purposes described herein.  The debts, liabilities and obligations of the Authority shall not 
be the debts, liabilities and obligations of the members of the Authority, or any of them. 

The Authority is administered by the members of the Board of Supervisors of the County acting 
ex-officio as the Board of Directors of the Authority.  The Chair of the Board of Supervisors of the 
County, the Executive Officer-Clerk of the Board of Supervisors of the County, the Treasurer and Tax 
Collector of the County and the Auditor-Controller of the County shall act ex-officio as, respectively, the 
Chair, Secretary, Treasurer and Auditor-Controller of the Authority as provided in the JPA Agreement 
and pursuant to the California Government Code.  All deputies or assistants of officers of the County 
shall be ex-officio deputies or assistants of such officers in their respective capacities as ex-officio officers 
of the Authority.

THE DISTRICT 

The District was formed and the Assessments are levied pursuant to Division 5 of the California 
Public Resources Code, the Order and the Landscaping and Lighting Act of 1972 (Sections 22500 et seq.
of the California Streets and Highways Code).  The District is governed by the County Board of 
Supervisors acting as the legislative body of the District.  The District’s day-to-day operations are 
administered by the County Parks and Recreation Department (the “Department”).  The District was 
established to improve the preservation of beaches, parks and wildlands, the construction, renovation and 
improvement of new and existing recreational facilities and the restoration of rivers, streams and trails in 
the County.  The District’s boundaries are coterminous with those of the County, encompass 4,083 square 
miles and contain approximately 2.2 million parcels.  A full review of this Official Statement, including 
Appendix A — “THE DISTRICT,” should be made by potential purchasers of the Series 2007A 
Authority Bonds. 
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TAX MATTERS 

In the opinion of Squire, Sanders & Dempsey L.L.P., Los Angeles, California, Bond Counsel, 
under existing law, (i) interest on the Series 2007A Authority Bonds is excluded from gross income for 
federal income tax purposes under Section 103 of the Internal Revenue Code of 1986, as amended (the 
“Code”), and is not an item of tax preference for purposes of the federal alternative minimum tax imposed 
on individuals and corporations, and (ii) interest on the Series 2007A Authority Bonds is exempt from 
State of California personal income taxes. An opinion to those effects will be included in the legal opinion 
of Bond Counsel. A complete copy of the proposed form of opinion of Bond Counsel is set forth in 
Appendix E - “FORM OF BOND COUNSEL APPROVING OPINION.”  Bond Counsel will express no 
opinion as to any other tax consequences regarding the Series 2007A Authority Bonds. 

The opinion on federal tax matters will be based on and will assume the accuracy of certain 
representations and certifications, and continuing compliance with certain covenants, of the Authority and 
the District to be contained in the transcript of proceedings for the Series 2007A Authority Bonds and that 
are intended to evidence and assure the foregoing, including that the Series 2007A Authority Bonds are 
and will remain obligations the interest on which is excluded from gross income for federal income tax 
purposes. Bond Counsel will not independently verify the accuracy of those certifications and 
representations. 

The opinion of Bond Counsel is based on current legal authority and covers certain matters not 
directly addressed by such authority.  It represents Bond Counsel’s legal judgment as to exclusion of 
interest on the Series 2007A Authority Bonds from gross income for federal income tax purposes but is 
not a guaranty of that conclusion.  The opinion is not binding on the Internal Revenue Service (“IRS”) or 
any court.  Bond Counsel expresses no opinion about (i) the effect of future changes in the Code and the 
applicable regulations under the Code or (ii) the interpretation and the enforcement of the Code or those 
regulations by the IRS. 

The Code prescribes a number of qualifications and conditions for the interest on state and local 
government obligations to be and to remain excluded from gross income for federal income tax purposes, 
some of which require future or continued compliance after issuance of the obligations in order for the 
interest to be and to continue to be so excluded from the date of issuance. Noncompliance with these 
requirements by the Authority or the District may cause the interest on the Series 2007A Authority Bonds 
to be included in gross income for federal income tax purposes and thus to be subject to federal income 
tax retroactively to the date of issuance of the Series 2007A Authority Bonds. The Authority and the 
District have each covenanted to take the actions required of it for the interest on the Series 2007A 
Authority Bonds to be and to remain excluded from gross income for federal income tax purposes, and 
not to take any actions that would adversely affect that exclusion. 

Under the Code, a portion of the interest on the Series 2007A Authority Bonds earned by certain 
corporations may be subject to a corporate alternative minimum tax. In addition, interest on the Series 
2007A Authority Bonds may be subject to a branch profits tax imposed on certain foreign corporations 
doing business in the United States and to a tax imposed on excess net passive income of certain S 
corporations. 

Under the Code, the exclusion of interest from gross income for federal income tax purposes may 
have certain adverse federal income tax consequences on items of income, deduction or credit for certain 
taxpayers, including financial institutions, certain insurance companies, recipients of Social Security and 
Railroad Retirement benefits, those that are deemed to incur or continue indebtedness to acquire or carry 
tax-exempt obligations and individuals otherwise eligible for the earned income tax credit. The 
applicability and extent of these or other tax consequences will depend upon the particular tax status or 
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other tax items of the owner of the Series 2007A Authority Bonds. Bond Counsel will express no opinion 
regarding those consequences. 

Purchasers of the Series 2007A Authority Bonds at other than their original issuance at the 
respective prices indicated on the cover of this Official Statement should consult their own tax advisers 
regarding other tax considerations such as the consequences of market discount or premium. 

Original Issue Premium 

Certain of the Series 2007A Authority Bonds (“Premium Bonds”) as indicated on the inside front 
cover of this Official Statement were offered and sold to the public at a price in excess of their stated 
redemption price (the principal amount) at maturity. That excess constitutes bond premium. For federal 
income tax purposes, bond premium is amortized over the period to maturity of a Premium Bond, based 
on the yield to maturity of that Premium Bond (or, in the case of a Premium Bond callable prior to its 
stated maturity, the amortization period and yield may be required to be determined on the basis of an 
earlier call date that results in the lowest yield on that Premium Bond), compounded semiannually. No 
portion of that bond premium is deductible by the owner of a Premium Bond. For purposes of 
determining the owner’s gain or loss on the sale, redemption (including redemption at maturity) or other 
disposition of a Premium Bond, the owner’s tax basis in the Premium Bond is reduced by the amount of 
bond premium that accrues during the period of ownership.  As a result, an owner may realize taxable 
gain for federal income tax purposes from the sale or other disposition of a Premium Bond for an amount 
equal to or less than the amount paid by the owner for that Premium Bond.  A purchaser of a Premium 
Bond in the initial public offering at the price for that Premium Bond stated on the cover of this Official 
Statement who holds that Premium Bond to maturity (or, in the case of a callable Premium Bond, to its 
earlier call date that results in the lowest yield on that Premium Bond) will realize no gain or loss upon 
the retirement of that Premium Bond. 

Owners of Discount and Premium Bonds should consult their own tax advisers as to the 
determination for federal income tax purposes of the amount of OID or bond premium properly accruable 
in any period with respect to the Discount or Premium Bonds and as to other federal tax consequences 
and the treatment of OID and bond premium for purposes of state and local taxes on, or based on, income. 

CERTAIN LEGAL MATTERS 

Squire, Sanders & Dempsey L.L.P., Los Angeles, California, Bond Counsel, will render its legal 
opinion with respect to the Series 2007A Authority Bonds substantially in the form set forth in 
Appendix E — “FORM OF BOND COUNSEL APPROVING OPINION” attached hereto.  At the time of 
delivery of the Series 2007A Authority Bonds, Bond Counsel will also render its legal opinion with 
respect to the Series 2007A District Bonds.  Certain legal matters will be passed upon by for the 
Underwriters by their counsel Hawkins Delafield & Wood LLP, Los Angeles, California, and for the 
Authority and the District by the County Counsel of the County of Los Angeles. 

VERIFICATION 

Causey Demgen & Moore Inc., a firm of independent certified public accountants, will verify the 
mathematical accuracy of computations relating to the adequacy of the Escrow Securities and the interest 
thereon and any initial cash deposit to the escrow fund to pay when due the scheduled payments of 
principal of, interest and redemption price on the Series 1997A Authority Bonds on October 1, 2007. 
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FINANCIAL ADVISOR 

Public Resources Advisory Group served as Financial Advisor in connection with the issuance of 
the Series 2007A Authority Bonds and the Series 2007A District Bonds.  The Financial Advisor has not 
been engaged, nor have they undertaken, to make an independent verification of the accuracy, 
completeness or fairness of the information contained in this Official Statement. 

LITIGATION

According to the Authority and the District, there is no litigation for which service of process has 
been completed, or, to the best knowledge of the Authority and the District, otherwise pending or 
threatened, concerning the validity of the Series 2007A Authority Bonds or the Series 2007A District 
Bonds, the pledge of the Pledged Revenues, the Pledged Assessments or the validity of the Assessments, 
or challenging any action taken by the Authority or the District in connection with the authorization of the 
Indenture, the District Indenture, or any other document relating to the Series 2007A Authority Bonds or 
the Series 2007A District Bonds to which the Authority or the District is or is to become a party or the 
performance by the Authority or the District of any of their respective obligations under any of the 
foregoing.

RATINGS 

Moody’s Investors Service (“Moody’s”), Standard & Poor’s Ratings Services (“S&P”) and Fitch 
Ratings (“Fitch”) are expected to assign their municipal bond ratings of “Aaa”, “AAA” and “AAA”, 
respectively, to the Series 2007A Bonds based on the understanding that the Bond Insurer will deliver the 
Bond Insurance Policy upon delivery of the Series 2007A Bonds.  Moody’s, S&P, and Fitch have also 
assigned underlying ratings to the Bonds (without regard to the Bond Insurance Policy), of “Aa2,” “AA,” 
and “AA+,” respectively.  See “CERTAIN FORWARD DELIVERY CONSIDERATIONS.” 

Such ratings reflect only the view of such organizations and an explanation of the significance of 
such ratings may be obtained from them as follows:  Moody’s Investors Service, 99 Church St., New 
York, New York 10007, (212) 553-0300; Standard & Poor’s Ratings Services, 55 Water Street, New 
York, New York 10041, (212) 438-2124; Fitch Ratings, One State Street Plaza, New York, New York 
10004, (212) 908-0500.  There is no assurance that such ratings will continue for any given period of time 
or that they will not be revised downward or withdrawn entirely by such rating agencies, if in the 
judgment of such rating agencies circumstances so warrant.  Any such downward revision or withdrawal 
of such ratings may have an adverse effect on the market price of the Series 2007A Authority Bonds. 

UNDERWRITING 

The Series 2007A Authority Bonds are being purchased by the Underwriters listed on the cover 
page hereof (the “Underwriters”).  The Underwriters have agreed to purchase the Series 2007A Authority 
Bonds at a price of $100,161,844.80 (which represents the aggregate principal amount of the Series 
2007A Authority Bonds, plus an original issue premium of $6,154,519.05, less an Underwriters’ discount 
of $307,674.25).  The contract of purchase pursuant to which the Series 2007A Authority Bonds are being 
purchased by the Underwriters provides that the Underwriters will purchase all of the Series 2007A 
Authority Bonds if any are purchased.  The obligation of the Underwriters to make such purchase is 
subject to certain terms and conditions as set forth in the Bond Purchase Agreement. See “CERTAIN 
FORWARD DELIVERY CONSIDERATIONS.” 
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The Underwriters may offer and sell the Series 2007A Authority Bonds to certain dealers and 
others at prices different from the prices stated on the inside cover page of this Official Statement.  The 
offering prices may be changed from time to time by the Underwriters. 

CONTINUING DISCLOSURE 

The District has covenanted in the District Indenture for the benefit of holders of the Series 
2007A Authority Bonds to provide, or cause to be provided no later than February 1 after the end of each 
fiscal year, commencing with the Fiscal Year ending June 30, 2007, to (i) each Nationally Recognized 
Municipal Securities Information Repository (a “National Repository”), and (ii) to the appropriate state 
information repository for the State of California, if any (a “State Repository”) certain “annual financial 
information” as described in Securities and Exchange Commission Rule 15c2—12 under the Exchange 
Act (the “Rule”) with respect to the District relating to the immediately preceding Fiscal Year of the 
District, which annual financial information shall, to the extent not generally included in the County’s 
comprehensive annual financial report or the District’s audited financial statements that are annually 
submitted to the National Repositories, generally contain information relating to (a) the receipts, 
expenditures and financial obligations of the District, generally as set forth in tabular form in Appendix A 
— “THE DISTRICT” under the captions “Budget,” “General Fund Revenues and Expenditures,” and 
“Rate and Method of Assessment,” (b) historical receipts and expenditures of the District, including but 
not limited to the financial and statistical information set forth in tabular form in Appendix A — “THE 
DISTRICT” under the captions “Historical Debt Service Coverage,” and “Assessment Levies and 
Collections,” (c) the delinquencies in payments of Assessments, including but not limited to the financial 
and statistical information set forth in tabular form in Appendix A — “THE DISTRICT” under the 
caption “Annual Assessment,” (d) the information set forth in Appendix D — “THE LOS ANGELES 
COUNTY POOLED SURPLUS INVESTMENTS,” and (e) the audited financial statements of the 
District for the immediately preceding Fiscal Year prepared in accordance with generally accepted 
accounting principles.  In addition, the District has agreed to provide, or cause to be provided, to each 
National Repository or the Municipal Securities Rulemaking Board (the “MSRB”) and a State 
Repository, in a timely manner notice of the following “Listed Events” if determined by the District to be 
material: (1) principal and interest payment delinquencies; (2) non—payment related defaults; 
(3) unscheduled draws on the debt service reserves reflecting financial difficulties; (4) unscheduled draws 
on credit enhancements reflecting financial difficulties; (5) substitution of or failure to perform by any 
credit provider; (6) adverse tax opinions or events affecting the tax—exempt status of the Series 2007A 
Authority Bonds; (7) modifications to rights of holders of the Series 2007A Authority Bonds; (8) Series 
2007A Authority Bond calls; (9) defeasances; (10) release, substitution, or sale of property securing 
repayment of the Series 2007A Authority Bonds; and (11) rating changes.  In addition, the District 
covenants in a timely manner, to provide or cause to be provided to each National Repository or to the 
MSRB, and to the appropriate State Repository, if any, notice of the failure of the District to provide 
annual financial information on or before February 1 after the end of each fiscal year. 

These covenants have been made in order to assist the Underwriters in complying with SEC 
Rule 15c2-12(b)(5).  The District has never failed to comply with said Rule regarding the filing of annual 
reports or notices of material events.  The County has never failed to comply in all material respects with 
any previous undertakings with regard to said Rule to provide annual reports or notices of material events.  
The Authority has determined that no financial or operating data concerning the Authority is material to 
any decision to purchase, hold or sell the Series 2007A Authority Bonds and the Authority will not 
provide any such information.  The Authority shall have no liability to the holders of the Series 2007A 
Authority Bonds with respect to the disclosure obligation undertaken by the District. 
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The District’s obligations under the District Indenture with respect to continuing disclosure shall 
terminate upon payment in full of all of the District Bonds.  If such termination occurs prior to the final 
maturity of the District Bonds, the District shall give notice of such termination in the same manner as for 
a Listed Event. 

ADDITIONAL INFORMATION 

The purpose of this Official Statement is to supply information to prospective buyers of interests 
in the Series 2007A Authority Bonds.  Quotations and summaries and explanations of the Series 2007A 
Authority Bonds and documents contained in this Official Statement do not purport to be complete, and 
reference is made to such documents for full and complete statements of their provisions. 

The Authority and the District regularly prepare a variety of annual reports, including audits, 
budgets and related documents.  Any owner of a Series 2007A Authority Bond may obtain a copy of any 
such report as they become available or request additional information from the Authority at the address 
set forth below. 

The preparation and distribution of this Official Statement have been authorized by the Authority 
and the District.  Additional information regarding this Official Statement may be obtained by contacting: 

GLENN BYERS
DIRECTOR, OFFICE OF PUBLIC FINANCE AND INVESTMENTS

COUNTY OF LOS ANGELES TREASURER’S OFFICE
KENNETH HAHN HALL OF ADMINISTRATION, ROOM 432

500 WEST TEMPLE STREET
LOS ANGELES, CALIFORNIA 90012 

(213) 974-7175 
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THE DISTRICT 

Description of the District.  The District was formed and the Assessment is levied pursuant to 
Division 5 of the California Public Resources Code, the Order (as defined below) and the Landscaping 
and Lighting Act of 1972 (Sections 22500 et seq. of the California Streets and Highways Code).  On 
November 3, 1992, the District was established and the Initial Assessment (as defined below) was 
approved by a majority of the voters voting on the Safe Neighborhood Parks proposition of 1992.  The 
District was established to improve the preservation of beaches, parks and wildlands; the construction, 
renovation and improvement of new and existing recreational facilities; and the restoration of rivers, 
streams and trails in the County.  The District’s boundaries are coterminous with those of the County, 
encompass 4,083 square miles and contain approximately 2.2 million parcels. 

Pursuant to the Order (as defined below) and applicable law, the District is governed by the 
County Board of Supervisors acting as the legislative body of the District.  The District’s day-to-day 
operations are administered by the County Department of Parks and Recreation (the “Department”).  The 
Department is responsible for the administration and funding of the District’s programs and operations.  
In this capacity, the Department has coordinated the levy of the Assessment as well as the establishment 
of its accounting and budgetary systems.  The Department has developed policies and procedures 
governing the application for and allocation of funds to projects. 

Description and Purpose of the Assessments.  The District’s primary revenue source is from 
Assessments (defined below) which are levied annually on each of the approximately 2.2 million parcels 
within the District’s boundaries, except for uninhabited agricultural lands, cemeteries, utilities and other 
exempt parcels.  The District was formed and the levy of the maximum annual initial assessment within 
the District was established at $9.39 per benefit point (the “Initial Assessment”) pursuant to an official act 
of the County Board of Supervisors as set forth in its Order of March 17, 1992 (the “1992 Order”).  The 
Initial Assessment was approved by 63.9% of voters within the County voting on the matter on 
November 3, 1992.  The 1992 Order was amended by a resolution of the County Board of Supervisors 
adopted on June 18, 1996 (the “Resolution”) to establish the levy of an additional maximum annual 
assessment at $5.07 per benefit point (the “Additional Assessment” and, together with the Initial 
Assessment, the “Assessment”).  The Additional Assessment was approved by 65.1% of voters within the 
County voting on the matter on November 5, 1996.  The Resolution supplements the 1992 Order to 
provide for additional capital outlay projects, including, but not limited to, the acquisition and 
improvement of real property to benefit the District comparable to those adopted in the 1992 Order.  
However, the Resolution amended the 1992 Order and the Initial Assessment “to the extent and with the 
effect that the portion of any vacant parcel of land, and the vacant portion of any partially improved 
parcel of land, in excess of two and one-half acres (2.5) shall not be assessed.” To clarify any 
inconsistencies between the 1992 Order and the Resolution, the Resolution provides that the method of 
assessment with respect to both the Initial Assessment and the Additional Assessment be identical in all 
respects; any such discrepancies, differences or variations in the method of assessment shall be resolved 
in favor of the Final Engineer’s Report as hereinafter defined with respect to the Additional Assessment.  
Finally, the Resolution “capped” the Assessment at $14.46 per benefit point per year.  See “Rate and 
Method of Assessment” below.  The 1992 Order, as amended by the Resolution (the “Order”) provides 
that a minimum of 80% (but not more than 85%) of all proceeds of annual Assessments collected by the 
District shall be used for capital outlay projects, including, but not limited to, the acquisition and 
improvement of real property and the servicing of bonds, notes or other evidences of indebtedness issued 
by the District. 

Pursuant to the Order, the Initial Assessment and the Additional Assessment are levied for a 
period of twenty-two (22) years beginning with the fiscal year in which such assessment, respectively, 
was first levied and collected by the District, subject to a maximum annual assessment per benefit point.  
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See “Rate and Method of Assessment” and “Excerpts of Engineer’s Report” below.  The Initial 
Assessment was first levied in Fiscal Year 1993-94 and the Additional Assessment was first levied and 
collected in Fiscal Year 1997-98.  With respect to Fiscal Year 2005-06, approximately $79.805 million of 
Assessments and related revenues were collected.  See “Historical Debt Service Coverage” below. 

Proceeds of the annual Assessments will be used as follows: (i) a minimum of 80% shall be used 
either to directly pay the costs of Projects authorized pursuant to the Order or to pay debt service on 
bonds, notes or other evidence of indebtedness issued therefor, (ii) not less than 15% (nor more than 20% 
as determined by the County Board of Supervisors) of all proceeds of Assessments levied and collected 
by the District shall be set aside to pay costs of maintaining and servicing Projects funded either with 
assessments or with proceeds of bonds, notes or other evidences of indebtedness issued by the District 
and for other purposes set forth in the Order, and (iii) no more than 5% shall be available for the payment 
of actual administrative costs associated with carrying out the purposes of the Order by the District.  
Annual assessment revenue (exclusive of the amounts retained by the District for administrative expenses 
and the amounts set aside in accordance with the Order in the servicing and maintenance fund established 
pursuant to the Order, which amounts are retained by the District) are to be paid first into the Debt 
Service Fund established under the District Indenture to the extent necessary to make scheduled debt 
service payments on the Outstanding District Bonds.  The balance of assessment revenue is then retained 
by the District for capital outlay projects pursuant to the Order. 

Budget. The District’s budget and accounting systems have been structured in accordance with 
the revenue flow and accounting requirements provided in the Order.  Assessment revenues and interest 
earnings will initially be deposited into the District’s Assessment Revenue Fund and distributed in the 
following manner: 

• A minimum of 80% of the Assessments will be used first for the payment of debt service, and 
thereafter for the payment of direct costs of approved Projects; 

• Not less than 15% (nor more than 20% as determined by the County Board of Supervisors) of 
all proceeds of Assessments levied and collected by the District will be used for the 
maintenance and servicing of completed Projects; and 

• Up to five percent of the Assessments will be used to pay for the District’s ongoing 
administrative expenses. 

Separate accounts have been established within the Project Funds established under the District 
Indenture to account for projects funded by bond proceeds separate from those funded directly by 
assessments to assist in the monitoring of program expenditures and compliance with Internal Revenue 
Code requirements.  Financial statements on the District’s operations and transactions are prepared 
annually and audited by an independent auditor.  The District’s Final Fiscal Year 2005-06 Budget and the 
District’s Fiscal Year 2006-07 Budget are summarized below: 
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TABLE 1 

LOS ANGELES COUNTY REGIONAL PARK AND OPEN SPACE DISTRICT 
Comparison of Fiscal Year 2005-06 Final Budget vs. Adopted 2006-07 Budget 

Final
2005-06 

Budget (1)

Adopted
2006-07 

Budget (2)

Change
From

2005-06
REQUIREMENTS    
Project Funding    
  Assessment Grant $ 94,921,000 $ 74,126,000 $(20,795,000) 
  Bond Funded Projects                     0                      0                  0
  Subtotal $ 94,921,000 $ 74,126,000 (20,795,000) 
    
Administration $ 4,769,000 $4,819,000 50,000 
Project Maintenance 64,805,000 66,912,000 2,107,000 
Other Financing Uses/Designations 166,017,000 201,083,000 35,066,000 
Bond Requirements:    
   Debt Service 41,131,000 37,496,000 (3,635,000) 
   Cost of Issuance              3,000                     0          (3,000)
TOTAL REQUIREMENTS $371,646,000 $384,436,000 $12,790,000
    
AVAILABLE FUNDS    
Benefit Assessment $ 78,010,000 $ 78,236,000 $     226,000 
Fund Balance 153,841,000 153,929,000 88,000 
Cancellation of Reserve/Designations 27,282,000 43,061,000 15,779,000 
Bond Proceeds 0 0 0 
Premium/Accrued Interest on Bonds 0 0 0 
Operating Transfers 0 101,050,000 (6,774,000) 
Residual Equity Transfers 107,824,000 0 0 
Use of Money and Property      4,689,000       8,160,000     3,471,000
TOTAL AVAILABLE FUNDS $371,646,000 $384,436,000 $12,790,000
____________
(1) Reflects the Fiscal Year 2005-06 District Budget adopted by the Board of Supervisors on June 20, 2005 and subsequently 

adjusted on September 20, 2005 and September 26, 2006. 
(2) Reflects the Fiscal Year 2006-07 District Budget adopted by the Board of Supervisors on June 26, 2006 and subsequently 

adjusted on September 26, 2006. 
Source:  Los Angeles County Regional Park and Open Space District and CAO Budget Status Report. 
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General Fund Revenues and Expenditures 

The District’s Audited General Fund Revenues and Expenditures for the Fiscal Years ended 
June 30, 2003, 2004, 2005, and 2006 are summarized below: 

TABLE 2 

LOS ANGELES COUNTY REGIONAL PARK AND OPEN SPACE DISTRICT 
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE 

GENERAL FUND  
Fiscal Years Ended June 30, 2003, 2004, 2005, and 2006 

(Dollars in thousands) 

REVENUES June 30, 2003  June 30, 2004  June 30, 2005  June 30, 2006 
Charges for Services $78,433 $78,875 $79,907 $78,580 
Investment Income 10,219 3,578 5,755 10,391 
Net change in fair value of investments - (695) - - 
Miscellaneous 1,240 214 - 1,202 

TOTAL REVENUES $89,892 $81,972 $85,662 $90,173 

EXPENDITURES    
Services and Supplies $  4,369 $  4,760 $  1,194 $  2,042 
Park Improvements 41,921 39,505 31,636 31,136 
Maintenance and servicing costs 13,439 12,316 15,552 12,266 

TOTAL EXPENDITURES $59,729 $56,581 $48,382 $45,444 

EXCESS (DEFICIENCY) OF 
REVENUE OVER EXPENDITURES $30,163 $25,391 $37,280 $44,729 
         
OTHER FINANCING SOURCES (USES):     

Operating transfers to other funds (1) $(38,632) $(38,888) $(37,053) $(37,443) 
Operating transfers from other funds      
Total Other Financing Sources (Uses) $(38,632) $(38,888) $(37,053) $(37,443) 

         
EXCESS (DEFICIENCY) OF     
REVENUES AND OTHER SOURCES     
OVER EXPENDITURES $  (8,469) $(13,497) $       227 $     7,286 
      
PRIOR YEAR FUND BALANCE $260,451  $252,072 $238,575 $238,802 
     
FUND BALANCES (June 30) $252,072  $238,575 $238,802  $246,088 
______________________
¹ Represents transfers to the Debt Service Fund. 
Sources: Los Angeles County Regional Park and Open Space District Independent Auditor’s Report and Financial Statements 

for the Fiscal Years Ended June 30, 2003, 2004, 2005, and 2006. 

Administrative Expense; Retirement and Other Post-Employment Health Care Benefits.
The County is responsible for providing all necessary employees to the District for performing District 
functions. The Order provides that the County shall be reimbursed from District revenue for actual costs 
of administration of the District.  Accordingly, the District has no salaries and employee benefit 
expenditures or supplies.  The Order generally provides that during the first 20 years after the date an 
Assessment is levied and collected not less than 80% of the proceeds of such Assessments are to be used 
for capital outlay projects including the payment of debt service on bonds issued under the Order, and the 
Order further provides that not more than five percent of the proceeds of Assessments levied are available 
for payment of administrative expense.  

Therefore, all employee costs relating to the District functions, including pension costs and post 
retirement health care costs of such employees, are paid from funds other than those pledged to pay debt 
service on bonds, including the District Bonds, issued under the Order. 
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All permanent County employees of three-quarter time or more are eligible for membership in the 
Los Angeles County Employees Retirement Association (“LACERA”). LACERA operates as a cost-
sharing multi-employer defined benefit plan for the County of Los Angeles and four minor participating 
agencies. LACERA’s membership total as of June 30, 2005 was 143,133. Based on current estimated 
Plan assets and liabilities as of June 30, 2006, LACERA’s actuary has projected that the funded ratio will 
increase from 85.8% on June 30, 2005 to 91.2% on June 30, 2006. This increase is primarily the result of 
investment gains in the prior three fiscal years.  The most recent annual valuation approved by the Board 
of Investments was for the fiscal year ending June 30, 2005. As of June 30, 2005, the funded ratio of the 
Plan was 85.8%.

The employee expense that the County can pass through to the District also includes post-
employment healthcare benefits.  The Governmental Accounting Standards Board (“GASB”) has issued 
two statements that address other postemployment benefits (OPEB), which are defined to include post 
retirement health care benefits.  GASB Statement No. 43, Financial Reporting for Postemployment 
Benefit Plans Other Than Pension Plans, establishes financial reporting standards for OPEB in a manner 
similar to those currently in effect for pension benefits. GASB 43 is focused on the entity that administers 
such benefits on behalf of the County (currently LACERA) and requires an actuarial valuation to 
determine the funded status of benefits accrued.  LACERA intends to comply with GASB 43 by the fiscal 
year ending June 30, 2007, as required under GASB 43. GASB Statement No. 45, Accounting and 
Financial Reporting by Employers for Postemployment Benefits Other Than Pensions, establishes 
financial reporting standards designed to measure, recognize, and disclose OPEB costs.  Currently, OPEB 
are accounted for by the County on a pay-as-you-go basis, which does not require the accrual of costs 
associated with future OPEB payments. GASB 45 is focused on the County’s financial statements and 
related note disclosures and is intended to associate the costs of the OPEB with the periods in which 
employee services are rendered in exchange for the OPEB. OPEB costs would become measurable on an 
accrual basis of accounting and actuarially determined contribution rates would be prescribed for funding 
such costs.  The County intends to comply with the provisions of GASB 45 by no later than the fiscal year 
ending June 30, 2008.  

Rate and Method of Assessment.  The rate and method of apportionment for use in levying the 
Assessment for various categories of property is as set forth in the Final Engineer’s Report for County of 
Los Angeles Landscaping and Lighting District No. 92-1, Additional Assessment Changes and 
Modifications, which was adopted by the Board on June 18, 1996 (as amended, the “Final Engineer’s 
Report”).  Pursuant to the Final Engineer’s Report, the level of each Assessment is based on the size and 
use of each parcel and the resulting benefit each parcel will receive from the proposed Projects.  The 
estimation of such benefit is quantified in benefit points.  The annual rate of each Assessment may not 
exceed $9.39 per benefit point (pursuant to the 1992 Order and Initial Assessment) and $5.07 per benefit 
point (pursuant to the Order and Additional Assessment).  The Assessment for any parcel will 
consequently equal the annual rate determined by the Board of Supervisors multiplied by the number of 
benefit points applicable to each parcel.  The 2006-07 Assessment for a single family residence on a 
median sized parcel is $19.28 (based on 1.333 benefit points).  Excerpts of the Final Engineer’s Report 
are set forth below under the caption “Excerpts of Engineer’s Report.” 

The overall level of the District’s Assessment will increase if parcels are subdivided and vacant 
property is developed.  Properties owned by public agencies, such as cities, the County, the State or the 
federal government, will not be assessed except when such property is not devoted to a public use.  
Rights-of-way owned by utilities, railroad operating rights-of-way, uninhabited agricultural lands, 
cemeteries and certain other properties are also exempt from the Assessments.  Individuals who qualify 
for the California Property Tax Postponement Program (Section 20581 et seq. of the California Revenue 
and Taxation Code), which generally provides for the postponement of certain payments by individuals 
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62 years of age or older of property taxes attributable to residential dwellings, may also qualify for 
postponement of payment of Assessments levied by the District. 

In the event of any allegation of errors of the Assessment, including circumstances that do not 
precisely fit the intent of the Order, such alleged errors are reported to a committee appointed by the 
County Board of Supervisors.  The function of this committee is to recommend corrections or 
adjustments that are consistent with the concept, intent and parameters of the Order and the District’s 
program of levying and collecting the Assessment.  Unless the committee’s proposed corrections and 
adjustments are appealed to the County Board of Supervisors, they are incorporated into the Assessment 
roll.

The Assessments actually levied for the current year, by the type of land use, are comprised as 
follows:

TABLE 3 

ASSESSMENT LEVY BY TYPE OF LAND USE 
For the 2006-07 Annual Assessment 

Land use 
Total Assessment 

Levy Benefit Points 

Percentage of 
Total Assessment 

Levies
Residential $56,155,657 3,883,517.064 71.63% 
Commercial 20,044,797 1,386,223.885 25.57 
Institutional 1,349,485 93,325.362 1.72 
Recreational 848,728 58,694.871 1.08 
Miscellaneous* (1,587) (109.774) (0.00) 

TOTALS $78,397,079 5,421,651.408 100.00% 
_________________
Source:  Los Angeles County Regional Park and Open Space District 
* Includes enrollment losses. 

No single taxpayer is responsible for more than 0.1% of the annual Assessment.  In the aggregate, 
the top 30 taxpayers in the District account for less than one percent of the 2006-07 Annual Assessment. 

Annual Assessment.  The Assessment is collected in semi-annual installments on the County’s 
tax roll on which general taxes on real property are collected.  Each Assessment is payable and becomes 
delinquent at the same time and bears the same rate of penalty and interest after delinquency as do general 
property taxes in the County, and the property upon which each Assessment is levied is subject to the 
same provisions for sale and redemption as are properties for nonpayment of such taxes.  Taxpayers are 
obligated to pay the total of general and specific tax levies appearing on County tax bills; partial 
payments of the total tax levy are applied pro rata among all individual taxes appearing on the tax bill.  
The District has covenanted in the District Master Indenture that, unless otherwise required by applicable 
law, it shall not take, or cause to be taken, any action that would result in the reduction in the amount of 
the levy of Pledged Assessments with respect to any Fiscal Year below an aggregate amount equal to 1.15 
times the Maximum Annual Debt Service on all Outstanding District Bonds and any District Bonds that 
the District reasonably expects to issue during the then present Fiscal Year. 

Pursuant to the District Master Indenture, the District shall not directly or indirectly extend or 
defer the payment of any Pledged Assessments if, following such extension or deferral, the value of the 
Pledged Assessments not subject to such extension or deferral would be less than 1.15 times the 
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Maximum Annual Debt Service on all Outstanding District Bonds theretofore issued.  This restriction 
does not, however, limit the District’s ability to defer Assessments pursuant to Section 170 and 1994-5 of 
the California Revenue and Taxation Code and Chapter 4.64 of the Los Angeles County Code.  See 
Appendix C - “SUMMARY OF CERTAIN PROVISIONS OF THE LEGAL DOCUMENTS - The 
District Master Indenture - Covenants of the District.” 

The District has no obligation to institute judicial foreclosure proceedings in the event of a 
delinquency by any particular property owner in the payments of Assessments, but has covenanted to take 
such actions with respect to such delinquencies as are consistent with the policy of the County regarding 
delinquent property taxes generally.  Property taxes on the secured roll are due in two installments, on 
November 1 and February 1 of the fiscal year.  If unpaid, such taxes become delinquent on December 10 
and April 10, respectively, and a ten percent penalty attaches to any delinquent payment. In addition, 
property on the secured roll with respect to which taxes are delinquent is declared tax defaulted on or 
about June 30. Such property may thereafter be redeemed by payment of the delinquent taxes and the 
delinquency penalty, plus a redemption penalty of one and one-half percent per month to the time of 
redemption.  If taxes are unpaid for a period of five years or more, the property is subject to sale by the 
Treasurer and Tax Collector of the County.  Assessments are levied and collected with the County’s 
general tax levy.  Accordingly, the District anticipates collection rates equivalent with the County’s 
general tax levy experience.  During the past five years, delinquency rates have ranged from a high of 
3.49% in Fiscal Year 2001-02 to a low of 2.94% in Fiscal Year 2003-04.  Revenue projections contained 
in this Official Statement have assumed the Fiscal Year 2005-06 delinquency rate of 3.10%, a ten percent 
delinquency penalty, an average annual redemption penalty collection of nine percent and the County’s 
existing assumptions regarding redemption recovery rates of 91% over five years based on a “sliding 
scale” of 45% recovery for year one, 22% for year two, 11% for year three, nine percent for year four, and 
four percent for year five. 

The following table provides a summary statement of the District’s Assessment levies and 
collections for Fiscal Years 2001-02 through 2005-06. 

TABLE 4 

LOS ANGELES COUNTY REGIONAL PARK AND OPEN SPACE DISTRICT 
SUMMARY OF ASSESSMENT LEVIES AND COLLECTIONS 

FISCAL YEARS 2001-02 THROUGH 2005-06 
(Unaudited)

Year

Total Current 
Assessment 

Levy 

Total Current 
Assessment 
Collections

Current
Delinquent

Assessments 

Ratio of 
Delinquency
To Current 

Assessments Levy 
2001-02 $77,240,823 $74,544,114 $2,696,709 3.49% 
2002-03 77,571,254 75,032,289 2,538,965 3.27 
2003-04 78,281,288 75,976,919 2,304,369 2.94 
2004-05 78,232,791 79,029,391 2,370,425 3.03 
2005-06 78,377,175 78,602,795 2,433,102 3.10 

___________ 
Source:  Los Angeles County Auditor-Controller’s Tax Apportionment Ledger for the Secured Roll. 

Assessments constitute fixed liens on the parcels assessed within the District and do not constitute 
personal indebtedness of the respective owners of such lots and parcels.  Accordingly, in the event of 
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delinquency, proceedings may be conducted only against the real property securing the delinquent 
Assessment.  The District has no obligation to institute judicial foreclosure proceedings in the event of a 
delinquency by any particular property owner in the payments of Assessments, but has covenanted to take 
such actions with respect to such delinquencies as are consistent with the policy of the County regarding 
delinquent property taxes generally.  Under the District Master Indenture, the District has covenanted 
that, unless otherwise required by applicable law, the District shall not take, or cause to be taken, any 
action that will result in the reduction of the amount of the levy of Pledged Assessments with respect to 
any Fiscal Year below an aggregate amount equal to 1.15 times the Maximum Annual Debt Service on all 
Outstanding District Bonds and any District Bonds that the District reasonably expects to be issued during 
the then-present Fiscal Year.  See Appendix C - “SUMMARY OF LEGAL DOCUMENTS - The District 
Master Indenture.” 

Historical Debt Service Coverage.  The following tables provide a summary statement of the 
District’s collection of Assessments and related revenue and the debt service coverage ratio of Pledged 
Assessments to the Outstanding District Bonds. 

TABLE 5 

SUMMARY ASSESSMENT AND OTHER REVENUE COLLECTIONS 
Fiscal Year 2001-02 to Fiscal Year 2005-06 

Fiscal
Year

Base
Assessments 

Less: 
Appeals 

Less: 
Delinquencies 

Collection
of Prior 

Delinquencies Penalties
Assessment 

Adjustments 

Total
Assessment and 
Other Revenue 

Collections(¹)

2001-02 $77,597,000 -$356,000 -$2,697,000 $2,792,000 $826,000 -$731,000 $77,431,000 

2002-03 77,816,000 -245,000 -2,539,000 2,785,000 925,000 -398,000 78,344,000 

2003-04 77,900,000 -381,000 -2,304,000 2,962,000 1,269,000 -636,000 78,810,000 

2004-05 78,233,000 -165,000 -2,370,000 3,041,000 1,125,000 380,000 80,244,000 

2005-06 78,378,000 -287,000 -2,433,000 2,943,000 1,203,000 1,000 79,805,000 
________________________ 
(1)  May not add due to rounding. 
Source:  Los Angeles County Auditor-Controller’s Tax Apportionment Ledger for the Secured Roll, and the Los 
Angeles County Regional Park and Open Space District. 
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TABLE 6 

HISTORICAL DEBT SERVICE COVERAGE 

Year

Assessment and 
Other 

Revenue 
Collections 

Maintenance 
& Servicing 

(15%) 
Administration

(5%) 
Pledged 

Assessments 

District Bonds 
Annual

Debt Service 

Annual
Coverage

Ratio
       

2001-02 $77,431,000 $11,615,000 $3,872,000 $61,944,000 $39,227,000 1.58 
2002-03 78,344,000 11,752,000 3,917,000 62,675,000 39,227,000 1.60 
2003-04 78,810,000 11,822,000 3,941,000 63,047,000 39,229,000 1.61 
2004-05 80,244,000 12,037,000 4,012,000 64,195,000 38,385,000 1.67 
2005-06 79,805,000 11,971,000 3,990,000 63,844,000 38,073,000 1.68 
______________________ 
Source:  Los Angeles County Auditor-Controller’s Tax Apportionment Ledger for the Secured Roll, and the Los 
Angeles County Regional Park and Open Space District. 

Projected Debt Service Coverage.  Estimated Assessments available to pay debt service on the 
Series 2007A District Bonds, and accordingly, the Series 2007A Authority Bonds, are based upon certain 
assumptions with regard to the land use, level of development and improvements and percentage of 
Assessments collected, the amount available for investment and the interest rate at which funds are 
invested.  See “Assessment Projection” below.  In order to estimate the total revenues available to pay 
debt service on the Series 2007A District Bonds, the District has made certain assumptions with regard to 
the land use, level of development and improvement valuations and percentage of Assessments collected, 
the amount available for investment and the interest rate at which funds are invested.  The District’s 
revenue projection set forth in the table below is based on an Initial Assessment of approximately $51.0 
million in accordance with the 1992 Order and an Additional Assessment of approximately $27.5 million 
starting in Fiscal Year 2006-07 in accordance with the Resolution with projections through Fiscal Year 
2018-19, and incorporates the following assumptions: (1) future benefit point growth of 0.32% per year 
for residential properties and future benefit point decline of 0.19% per year for commercial/industrial 
properties with growth and decline based on annual historic compounding, of the respective categories of 
properties, for the period between Fiscal Year 1996-97 through Fiscal Year 2005-06; (2) an annual 
investment earnings rate of 1.25% per annum; and (3) a 3.04% per annum delinquency rate with a 
recovery rate of 91% over a five year period.  The District believes these assumptions to be reasonable, 
but to the extent the Assessment is collected or the amount of funds available for investment or the 
interest rate at which funds are invested are less than the District’s assumptions, the total Assessment 
available to pay debt service on the Series 2007A District Bonds and any other outstanding District Bonds 
may be less than projected. 
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TABLE 7 

SUMMARY REVENUE PROJECTION 
Fiscal Year 2006-07 to Fiscal Year 2018-19 

Fiscal
Year

Base
Assessments 

Less: 
Appeals 

Parcel 
Enrollment 

Losses 
Gross 

Assessments 
Less: 

Delinquencies 

Collection of 
Prior 

Delinquencies Penalties 

Total
Available
Revenues 

         
2006-07 $78,515,866 ($165,308) ($929) $78,349,629 ($2,378,974) $2,180,024 $607,300 $78,757,979 
2007-08 78,654,278 (165,599) (931) 78,487,748 (2,383,168) 2,162,694 597,425 78,864,699 
2008-09 78,793,340 (165,892) (932) 78,626,515 (2,387,382) 2,162,541 595,792 78,997,467 
2009-10 78,933,054 (166,186) (934) 78,765,933 (2,391,615) 2,168,855 598,215 79,141,388 
2010-11 79,073,421 (166,482) (936) 78,906,003 (2,395,868) 2,172,699 599,276 79,282,110 
2011-12 79,214,442 (166,779) (937) 79,046,727 (2,400,141) 2,176,552 600,337 79,423,475 
2012-13 79,356,121 (167,077) (939) 79,188,105 (2,404,433) 2,180,423 601,403 79,565,498 
2013-14 79,498,457 (167,377) (941) 79,330,140 (2,408,746) 2,184,312 602,475 79,708,181 
2014-15 79,641,453 (167,678) (942) 79,472,833 (2,413,079) 2,188,219 603,551 79,851,525 
2015-16 27,974,447 (58,898) (331) 27,915,219 (847,606) 2,192,145 604,632 29,864,390 
2016-17 28,025,049 (59,004) (332) 27,965,714 (849,139) 1,489,667 471,499 29,077,740 
2017-18 28,075,884 (59,111) (332) 28,016,441 (850,679) 1,146,989 375,646 28,688,397 
2018-19 28,126,953 (59,219) (333) 28,067,401 (852,226) 976,380 312,431 28,503,986 

___________ 
Source:  Public Resources Advisory Group, financial consultant to the District. 
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The following table illustrates the use of Assessments in accordance with the Order and the 
annual coverage ratio of available Assessments to estimated debt service payments on the Series 2007A 
District Bonds and other Outstanding District Bonds. 

TABLE 8 

PROJECTED DEBT SERVICE COVERAGE 

Bond
Year

Ending
10/1

Available
Revenues 

Maintenance 
& Servicing 

(15%) 

Admini-
stration

(5%) 
Pledged 

Assessments 

Series 1997A 
and

Series 2005A 
District Bonds 
Annual Debt 

Service 

Series 2007A 
District Bonds 
Annual Debt 

Service 

Total District
Bonds Annual
Debt Service 

Annual
Coverage

Ratio
      

2007 $78,757,979  ($11,813,697) ($590,685) $66,353,597 $38,073,513 (1) $3,161,540  $41,235,053  1.60  
2008 78,864,699  (11,829,705) (591,485) 66,443,509 23,945,950 12,544,000  36,489,950  1.82  
2009 78,997,467  (11,849,620) (592,481) 66,555,366 23,941,450 12,547,500  36,488,950  1.82  
2010 79,141,388  (11,871,208) (593,560) 66,676,619 23,943,700 12,541,000  36,484,700  1.82  
2011 79,282,110  (11,892,317) (594,616) 66,795,178 23,940,388 12,539,000  36,479,388  1.83  
2012 79,423,475  (11,913,521) (595,676) 66,914,278 23,946,138 12,530,250  36,476,388  1.83  
2013 79,565,498  (11,934,825) (596,741) 67,033,932 23,944,638 12,539,000  36,483,638  1.83  
2014 79,708,181  (11,956,227) (597,811) 67,154,142 23,942,638 12,558,250  36,500,888  1.83  
2015 79,851,525  (11,977,729) (598,886) 67,274,910 23,942,888 12,556,250  36,499,138  1.84  
2016 29,864,390  (4,479,659) (223,983) 25,160,749 9,657,888 4,672,750  14,330,638  1.75  
2017 29,077,740  (4,361,661) (218,083) 24,497,996 9,659,713 4,670,500  14,330,213  1.70  
2018 28,688,397  (4,303,259) (215,163) 24,169,974 9,659,750 4,668,750  14,328,500  1.68  
2019 28,503,986  (4,275,598) (213,780) 24,014,608 9,661,950 4,662,000  14,323,950  1.67  

         

(1) Includes debt service on Series 1997A District Bonds maturing October 1, 2007, which will be paid by means of a District contribution 
to the Escrow Fund. 

___________ 
Source:  Public Resources Advisory Group, financial consultant to the District. 
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Excerpts of Engineer’s Report.  The following are summary excerpts from the Final Engineer’s 
Report, as amended June 18, 1996, Section V, “Rate and Method of Assessment.” Such excerpts are not 
to be considered a full description of the text of the Final Engineer’s Report. 

General.  The Landscaping and Lighting Act of 1972 provides that assessments may be 
apportioned by any formula or method which fairly distributes the assessment among all 
assessable lots or parcels in proportion to the estimated benefits to be received by each lot or 
parcel from the improvements. 

Benefit to Property from Park and Recreation Facilities.  Studies in a number of 
communities, including counties and cities throughout the United States, have indicated that 
recreation areas and facilities, if well maintained and wisely administered, have caused a marked 
increase in property values of parcels in the community.  Consequently, such recreation and park 
facilities have proved a potent factor in maintaining a sound economic condition and a high 
standard of livability in the community.  These studies confirm the opinion long held by planning 
authorities as to the economic value of open space in a community. 

Property values in a community are increased when public infrastructure such as parks, 
open space and recreation facilities are in place, improved, operable, safe, clean and maintained.   
Facilities that are unsafe or destroyed by the elements or vandalism decrease surrounding 
property values.  Park and recreation facilities are less likely to attract crime if they are well lit, 
clean and maintained.  Clean and safe parks increase public safety, help to reduce crime and 
enhance the overall quality of life and desirability of an area.  Property values in an area also 
increase when there is an increase in the number of parks, recreation centers, trail systems, sports 
facilities and open space areas.  Conversely, property values decrease when park and recreation 
facilities are in disrepair, old, unsafe, unclean and unusable. 

The improvements to be funded by the District are acquisition, development, 
improvement and restoration projects for park, recreation, community centers, museum, beach 
and open space purposes.  These improvement projects include: regional facilities which benefit 
the entire District; regional facilities which benefit large areas of the District; and neighborhood 
facilities which benefit smaller, local areas of the District.  The improvements are distributed 
between these different categories of regional use to ensure that all areas of the District will 
benefit.  Funds for improvements are also distributed throughout all geographic areas of the 
District, and between all of the cities and the unincorporated areas of the County. 

Specific criteria were established to identify regional park and recreation projects 
throughout the County which would benefit all areas of the District.  Each specific project was 
required to be environmentally sound, regionally significant and strongly supported; each project 
also had to show documentation of regional significance and regional use.  The regional 
significance of each project was required to be documented through: 

• evidence that the project is a significant natural resource; 

• letters or studies documenting the regional use of the proposed project by 
surrounding communities; 

• evidence that the project is or will be made available or advertised on a regional 
basis; and 

• evidence that the project is the only one of its kind in the surrounding region. 
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All eighty-eight incorporated cities located in the District were contacted by the 
Department and over seventy cities in the District, county departments, civic leaders and citizen 
organizations participated in the process to identify specific regional park, recreation and open 
space projects.  All of the specific improvements (Projects, as defined herein) meet the 
established criteria and hundreds of letters were received documenting the regional significance 
of the specific improvement projects located within cities. 

Regional projects, by their definition, are of area-wide benefit; therefore, the regional 
facilities in the County cumulatively benefit all properties within the District.  As described 
above, the local projects are distributed throughout the proposed District and are of regional 
significance.  The acquisition, improvement, and restoration of both local and regional parks, 
beaches and open space lands and recreation facilities are distributed throughout the proposed 
District and therefore are of direct and specific benefit to all parcels within the District.  All areas 
benefit equally from the proposed improvements with benefit to parcels varying with their land 
use.

Benefit Points.  To establish the benefit to the individual parcels with their varying land 
uses a benefit point system is used.  Each parcel is assigned benefit points in proportion to the 
benefit the property receives.  The number of points are then divided into the annual revenue 
requirement necessary to fund the proposed parks, recreation areas and open space improvements 
to determine the dollar value of benefit for each point.  Since the number of benefit points for 
each parcel has been established, the benefit obligation for each parcel is established and thus the 
amount of assessment for each parcel is established. 

Land Value Benefit.  In order to fairly allocate benefit from the proposed improvements 
to parcels throughout the District, it is necessary to address the benefits to land and to land use.  
The benefit received by land varies as land varies in size.  It was found that larger parcels benefit 
more than smaller parcels.  The benefit point system is based on establishing separately the 
benefit for each of two elements, land value and land use.  To facilitate this procedure, the median 
single-family home is used as a standard to which all other properties are related.  The median 
single-family home in the County is located on a lot of approximately 1/7 of an acre in areas with 
the relative valuation between the home and the lot being 75% and 25% respectively.  This 
relative valuation is based upon the opinion of professional appraisers, appraising current market 
property values for real estate in Southern California.  The land value portion typically ranges 
from 20 to 30 percent; the Final Engineer’s Report used approximately 25 percent.  This 
evaluation is based upon current market values, not on assessed values which are skewed by the 
impact of Proposition 13. 

The lot, therefore, has 1/3 the value of the improvement (.25 ÷ .75).  Assigning one 
benefit point to a house as the standard and using the 1/3 ratio, the lot would then represent 1/3 
benefit point, see the discussion on “Land Use (Improvement) Benefits” below where one benefit 
point is assigned to a single-family house.  As stated above, the median single-family home is 
located on a lot of approximately 1/7 of an acre; therefore, the median density for single-family 
residential property in the County is 7 units per acre, thus the benefit point for the typical acre 
occupied by single-family homes would be 7 x 1/3, or 2.33 benefit points per acre.  This 2.33 
benefit points per acre is used as the basis for assessing the land value benefit to all assessable 
parcels within the District. 

Land Use (Improvement) Benefit.  That portion of the benefit that is associated with land 
use or improvement value will, of course, vary with the type of land use.  This benefit for land 
use is condensed and segregated into three categories below, and each category is assigned 
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portions of a benefit point (BP) relative to the percentage of improvement value it provides (see 
discussion under “Benefit to Property from Park and Recreation Facilities” above). 

1) Economic Value: The increase to improved property value due to increased 
economic activity and health, expanded employment opportunities and 
increased capacity to draw business, home buyers, renters, tourists, etc., to the 
District   .50BP 

2) Environmental Quality: The increase to improved property value due to the 
improved quality of air, water, visual aesthetics, attractiveness of the District as 
a place to live and work, etc. .25BP 

3) Recreation Enhancement: The increase to improved property value due to the 
availability of useable and safe parks, beaches, and recreation facilities.   .25BP 

Land use is designated and classified in accordance with the Los Angeles County Assessor’s use 
codes as of the date of the Final Engineer’s Report.  Benefits to land uses vary; therefore, the 
above factors are assigned to each land use classification. 

Single-Family Residence.  A single-family residence receives all three of the above 
benefits, therefore 1.0 BP is assigned to each single-family residence.  The land upon which the 
home is located receives a separate benefit which is 2.33 times the acreage of the lot upon which 
the home is situated.  The benefit to a typical single-family residence is the summation of these 
two, i.e., one plus 2.33 times the area of the parcel in acres. 

To assess land use benefit equitably, it is necessary to relate the different parcel 
classifications to each other.  Using one benefit point for a single-family residential unit, all other 
uses are related to this land use. 

Multiple-Residential and Mobile Home.  Multiple-residential and mobile home land use 
equivalencies are reduced by multiplying the number of home units on each parcel by .75 and .50, 
respectively, due to the relative population density of these types of dwelling units compared to 
the typical density of single-family units.  Studies have consistently shown that an apartment unit 
impacts infrastructure approximately 75% as much as a single family residence, and mobile 
homes impact infrastructure approximately 50% (Sources: Institute of Transportation Engineers 
Informational Report Trip Generation, Fifth Edition, 1991.  Metcalf and Eddy, Wastewater
Engineering Treatment Disposal Reuse, Third Edition, 1991).  The reduced impact on park and 
recreational facility use by residents of multiple-residential and mobile homes results in a lesser 
enhancement per unit to property values.  Therefore, the Economic Value, Environmental 
Quality, and Recreation Enhancement benefit points for multiple-residential and mobile homes 
have been uniformly reduced to 75% and 50%, respectively. 

The benefit points assigned to a multiple-residential or a mobile home parcel for the Land 
Use (Improvement Value) portion of the assessment are calculated based on the number of house 
units and the appropriate benefit point per house unit.  The benefit points for multi-residential 
(.75) are multiplied by the number of dwelling units on the parcel to determine the total Land Use 
(Improvement Value) benefit points for the parcel.  The total Land Use (Improvement Value) 
benefit points for a mobile home parcel is calculated by multiplying the benefit point per home 
unit (.50) by the number of units on the parcel.  The benefit points for the land value portion of 
the assessment are calculated by multiplying the land area in acres by 2.33 benefit points per acre.  
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These two amounts are then added together to obtain the total number of benefit points for the 
parcel.

Commercial/industrial - Other.  For determining the land use benefit points to be assigned 
for properties in commercial/industrial use, these properties are first related to the basic single-
family unit.  The median home in the District has a lot size of approximately 1/7 of an acre, 
therefore the typical single-family residential density is seven dwelling units per acre.  All 
properties that are developed for commercial/industrial are thus assigned seven benefit points per 
acre for the land use portion of the parcel.  Each land use category of commercial/industrial 
property is then evaluated as to whether or not the three components of the land use benefit point 
(i.e., Economic Value, Environmental Quality and Recreation Enhancement) applies to the 
particular land use category. 

Commercial/industrial properties that have been found to receive the same benefits as 
residential properties from increased economic activity and health, expanded employment 
opportunities and increased capacity to attract business as residential properties receive .50 BP for 
Economic Value, as do residential properties.  Certain commercial/industrial properties, such as 
warehouses, storage facilities and mineral processing, mining and petroleum facilities, receive no 
economic benefit because these properties receive negligible benefit, if any, from park and 
recreation improvements.  All commercial/industrial properties benefit from increased 
environmental quality as a result of the improvements; therefore, all commercial/industrial 
properties are assigned a factor of .25 BP for Environmental Quality.  Those properties which are 
used by or which serve people are benefited by improved and increased park and recreational 
facilities; these properties are assigned a factor of .25 BP for Recreational Enhancement. 

Additionally, a higher level of use for commercial/industrial property is identified when a 
structural improvement has multiple stories or occupies a greater percentage of the parcel than 
that which is the norm.  To account for this, the benefit points for the property use is multiplied 
by a number which is proportional to the intensity of the structural improvements contained on 
the property. 

The typical coverage of commercial/industrial parcel with a structure is 33%.  Using this 
as the standard, the square footage of a structural improvement on a parcel, as this value is set 
forth in the Los Angeles County Assessor’s records or as determined through appeal, is divided 
by one-third of the area of the parcel in square feet.  The number then becomes proportional to 
the intensity of development on the parcel and represents an equivalent number of stories that 
may be found on a parcel.  For the purpose of identifying this factor, it is set forth as “equivalent 
stories” in the benefit point equation.  A minimum of one “equivalent story” will be applied to 
any improved (non-vacant) commercial/industrial property. 

A paved lot which is used exclusively for parking and which does not have a structural 
improvement on the parcel will be assigned one equivalent story. 

When a commercial/industrial building and a parking lot structure are located on one 
parcel, the improved square footage of the parking structure will be added to the improved square 
footage of the commercial/industrial building, resulting in the total improved square footage used 
to calculate equivalent stories. 

Vacant Property.  Vacant property has no Land Use Benefits associated with it.  Even if a 
vacant parcel is designated as commercial/industrial or residential, it receives no additional 
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benefits because of its designation as there are no improvements constructed upon it; therefore, 
vacant property receives only Land Value Benefit of 2.33 benefit points per acre. 

The Land Value benefit received by property varies as the property varies in size.  
However, there is a decreasing marginal utility to the benefit vacant land receives from parks, 
recreation facilities and open space that results in a benefit limit to larger vacant parcels.  As 
vacant parcels increase in size, the vacant portion of a larger parcel functionally serves as open 
space.  Consequently, as a basis for this limitation, a vacant parcel will not be assigned more 
benefit points than the total benefit points assigned to an acre of median single-family residence 
parcels.  As vacant parcels increase in size beyond 2.5 acres, the marginal benefit they receive 
from park improvements is negligible.  Therefore the portion of any vacant parcel in excess of 2.5 
acres shall not be subject to the assessment.  The maximum benefit points that will be assigned to 
a vacant parcel is 5.83 (2.33 BP’s x 2.5 acres). 

This finding modifies and amends the finding stated in the 1992 Engineer’s Report that 
vacant parcels up to 5 acres benefited.  To the extent that present conclusions are inconsistent 
with previous findings, present findings are regarded as more accurately reflecting the benefits 
received.

In addition, the unused portion of any partially improved single parcel that is in excess of 
2.5 acres will not be assessed.  Such parcels that are partially improved will often appear on the 
Assessor’s roll as improved.  Those parcels that are found to be partially improved after review 
will have their assessments revised per this report. 

Exempt Properties.  Several land uses were determined to be exempt from the assessment 
because they either do not benefit from the proposed improvements or they have restricted uses 
that would not be in the public interest to acquire in the event of foreclosure.  Examples are 
common areas, open spaces, green belts, sliver parcels, and pubic properties.  Also exempt by 
law, are parcels designed as uninhabited and non-vacant agricultural and timber property. 

Modifications.  It is recognized, that when dealing with the millions of parcels that will 
be part of this Assessment District, using the information on the Los Angeles County Assessor’s 
Roll as the primary source for the assessment formula may lead to some errors and some 
circumstances that do not precisely fit the intent of this program. 

Where such circumstances are discovered, either by the persons administrating this 
program, or by the owners of the properties affected, such circumstances shall be reported to a 
committee appointed by the Board of Supervisors.  The function and the authority of the 
committee will be to recommend such corrections or adjustments with such proposed changes 
being consistent with the concept, intent and parameters of the District’s program of levying and 
collecting the Assessments.  Unless such proposed changes are appealed to the Board of 
Supervisors, they will be incorporated into the assessment roll.

The total assessment to be levied on each parcel shall be the annual assessment per parcel 
times the number of years over which assessment will be levied.  The annual assessment for each 
parcel shall remain in effect until the characteristics which affect the property’s benefit points are 
updated, at which time the assessment for that parcel will be recalculated. 

Financial Reports and Certifications.  The District is required to prepare annual financial 
statements, which are audited by independent certified public accountants.  Certain information contained 
in this Official Statement was obtained from such reports.  In addition, the District is required to report 
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quarterly to the Board of Supervisors the status of allocations, commitments and payments to Projects.   
The District’s audited financial statements for the year ended June 30, 2006 are set forth herein.  See 
“Appendix B — AUDITED FINANCIAL STATEMENTS OF THE DISTRICT.” 

Overlapping Debt.  The District contains numerous municipalities, school districts, and special 
purpose districts which have issued general obligation bonded indebtedness, which is set forth on the 
statement below.  Some of the indebtedness may be payable from self-supporting enterprises of revenue 
sources other than property taxation.  Revenue bonds, tax allocation bonds and special assessment bonds 
are not included in this statement; lease revenue obligations payable from general fund or equivalent 
sources are included in this statement. 

TABLE 9 

DIRECT AND OVERLAPPING DEBT - LOS ANGELES COUNTY 

2006-07 Assessed Valuation: $933,516,272,489 (includes unitary valuation) 
Redevelopment Incremental Valuation: 111,489,615,303
Adjusted Assessed Valuation: $822,026,657,186 

DIRECT AND OVERLAPPING TAX AND ASSESSMENT DEBT: % Applicable Debt 3/1/07
Los Angeles County 100.     % $       8,395,000 
Los Angeles County Flood Control District 100. 113,800,000 
Metropolitan Water District 46.196 165,896,765 
Los Angeles Community College District 100. 1,005,200,000 
Other Community College Districts Various 1,120,940,127 
Beverly Hills Unified School District 100. 140,894,198 
Glendale Unified School District 100. 148,150,000 
Inglewood Unified School District 100. 121,350,000 
Long Beach Unified School District 100. 247,115,000 
Los Angeles Unified School District 100. 6,005,825,000 
Pasadena Unified School District 100. 207,165,000 
Pomona Unified School District 100. 153,225,000 
Other Unified School Districts 100. 2,105,765,670 
High School and School Districts Various (1) 963,798,828 
City of Los Angeles 100. 1,411,898,000 
City of Los Angeles Special Tax Lease Revenue Bonds 100. 126,485,000 
City of Industry 100. 197,945,000 
Other Cities 100. 45,735,000 
Special Districts 100. 10,130,000 
Community Facilities Districts 100. 769,643,019 
Los Angeles County Regional Park & Open Space Assessment District 100. 304,235,000 (2) 
1915 Act and Benefit Assessment Bonds - Estimate 100. 220,803,406 
Los Angeles County Metropolitan Transportation Authority 
  Benefit Assessment District Bonds 100.        63,640,000
  TOTAL DIRECT AND OVERLAPPING TAX AND ASSESSMENT DEBT  $15,658,035,013 

(1)  All 100%, or almost 100%, except for Antelope Valley Joint Union High School District, Fullerton 
Union High School District and Community College District, and the schools and special districts 
included in them. 

(2)  Excludes refunding issue to be sold. 
 (continued next page) 
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DIRECT AND OVERLAPPING GENERAL FUND DEBT: % Applicable Debt 3/1/07
Los Angeles County General Fund Obligations 100.     % $1,095,976,959
Los Angeles County Pension Obligations 100. 737,082,395 
Los Angeles County Office of Education Certificates of Participation 100. 19,817,270 
Community College District Certificates of Participation Various (1) 99,425,083 
Los Angeles Unified School District Certificates of Participation 100. 402,219,455 
Pomona Unified School District Certificates of Participation 100. 65,910,000 
Other Unified School District Certificates of Participation 100. 440,556,298 
High School and School District General Fund Obligations Various (1) 176,850,973 
City of Beverly Hills General Fund Obligations 100. 217,015,000 
City of Los Angeles General Fund and Judgment Obligations 100. 1,508,800,000 
City of Long Beach General Fund Obligations 100. 304,830,000 
City of Long Beach Pension Obligations 100. 91,865,000 
City of Pasadena General Fund Obligations 100. 407,699,972 
City of Pasadena Pension Obligations 100. 134,145,000 
Other Cities’ General Fund Obligations 100. 1,171,079,853 
Los Angeles County Sanitation Districts General Fund Obligations 100. 390,990,000 
Walnut Valley Water District General Fund Obligations 100.      14,075,000
  TOTAL GROSS DIRECT AND OVERLAPPING GENERAL FUND DEBT  $7,278,338,258 
    Less: School District self-supporting bonds 47,347,905 
 Cities’ self-supporting bonds 179,652,871 
 Walnut Valley Water District General Fund Obligations      14,075,000
  TOTAL NET DIRECT AND OVERLAPPING GENERAL FUND DEBT $7,037,262,482 

  GROSS COMBINED TOTAL DEBT   $22,936,373,271 (2) 
  NET COMBINED TOTAL DEBT  $22,695,297,495 

(1) All 100%, or almost 100%, except for Antelope Valley Joint Union High School District, Fullerton 
Union High School District and Community College District, and the schools and special districts 
included in them. 

(2) Excludes tax and revenue anticipation notes, enterprise revenue, mortgage revenue and tax allocation 
bonds and non-bonded capital lease obligations. 

Ratios to 2006-07 Assessed Valuation:
  Direct Debt ($8,395,000) ....................................................................... 0.001% 

  Total Direct and Overlapping Tax and Assessment Debt ....................... 1.68% 

Ratios to Adjusted Assessed Valuation:
  Gross Combined Direct Debt  ($1,841,454,354) .................................... 0.22% 

  Gross Combined Total Debt ................................................................... 2.79% 
  Net Combined Total Debt ....................................................................... 2.76% 

STATE SCHOOL BUILDING AID REPAYABLE AS OF 6/30/06:  $884,789 

(1) All 100%, or almost 100%, except for Antelope Valley Joint Union High School District, Fullerton 
Union High School District and Community College District, and the schools and special districts 
included in them. 

(2) Excludes refunding issue to be sold. 
_________________________________ 
Source:  California Municipal Statistics, Inc. 
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APPENDIX C 

SUMMARY OF CERTAIN PROVISIONS OF THE LEGAL DOCUMENTS 

The following are summaries of certain provisions contained in the Authority Master Indenture 
and the District Master Indenture. Such summaries are not to be considered full descriptions of the 
underlying documents. In addition to the below summaries, certain terms of such documents are described 
elsewhere in this Official Statement. 

DEFINITIONS OF CERTAIN TERMS 

The following are summaries of certain definitions contained in the Indenture and the District 
Indenture used in this Official Statement. 

“Acquisition Fund” shall mean the fund of that name established pursuant to the Master 
Indenture.

“Act” shall mean the Bond Improvement Act of 1915, commencing with Section 8500 of the 
California Streets and Highways Code, as amended from time to time. 

 “Annual Debt Service” shall mean for any Fiscal Year the aggregate amount of principal and 
interest on all District Bonds becoming due and payable during such Fiscal Year, calculated using the 
principles and assumptions set forth under the definition of Maximum Annual Debt Service, as certified 
by a certificate of a Financial Consultant to the Fiscal Agent, who may conclusively rely on such 
certificate. 

“Assessment District” shall mean the County of Los Angeles Landscaping and Lighting District 
No. 92-1, which was formed in accordance with the Law, the Order and the Landscaping and Lighting 
Act.

“Assessments” shall mean the benefit assessments imposed upon the real property within the 
Assessment District by the Order. 

“Authority” shall mean the Los Angeles County Public Works Financing Authority, a joint 
exercise of powers entity duly organized and existing under the Constitution and the laws of the State, and 
its successors and assigns. 

“Authority Bonds” shall mean any bonds or bonds of any Series issued from time to time in 
accordance with the Master Indenture and any Supplemental Indenture, in each case having an equal lien 
and charge upon the Pledged Revenues. 

“Authorized Authority Representative” shall mean such officer or employee of the Authority, or 
other person, who has been designated as such, from time to time, by the Authority. 

“Authorized Denomination” shall mean, with respect to the Series 2007A Authority Bonds and 
the Series 2007A District Bonds, $5,000 or any integral multiple thereof, and, with respect to any other 
Series of Authority Bonds and any other Series of District Bonds, any denomination authorized by any 
supplemental indenture pursuant to which such Series of Authority Bonds or Series of District Bonds is 
issued.
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“Authorized District Representative” shall mean such officer or employee of the District, or other 
person, who has been designated as such, from time to time, by the District. 

“Board” shall mean the Board of Supervisors of the County of Los Angeles, and ex officio the
governing body of all special assessment and taxing districts, agencies and authorities for which such 
Board acts. 

“Bond Counsel” shall mean a firm of attorneys nationally recognized as experts in the area of 
municipal finance who are familiar with the transactions contemplated under the Master Indenture or the 
District Master Indenture, as appropriate. 

“Bondholder” or “Owner” shall mean the person in whose name any Authority Bond or District 
Bond, as the case may be, is registered on the books maintained by the Paying Agent. 

“Bond Interest Account” shall mean the account of that name established within the Debt Service 
Fund pursuant to the Indenture. 

“Bond Principal Account” shall mean the account of that name established within each Debt 
Service Fund pursuant to the Indenture. 

“Business Day” shall mean a day, other than a Saturday or Sunday, on which banks located in 
New York, New York and in Los Angeles, California are open; provided that such term may have a 
different meaning for any specified Series of Authority Bonds or District Bonds, as appropriate, if so 
provided by the Supplemental Indenture or the District Supplemental Indenture pursuant to which such 
series of bonds is issued. 

“Code” shall mean the Internal Revenue Code of 1986, as amended, and the regulations 
applicable thereto or issued thereunder, or any successor statute thereto. 

“Costs” or “Costs of the Projects,” as applied to the Projects or portion thereof, shall mean the 
cost of the projects and grants set forth in the Order and shall include the costs of issuance of District 
Bonds and of Authority Bonds; provided, however, that in no event shall “Costs of the Project” be 
construed to include (i) costs of administration of the District or (ii) costs of maintenance and servicing of 
the District or the Projects or any portion thereof. 

“Costs of Issuance” shall mean all the costs of issuance, preparation, sale, execution and delivery 
of the Series 2007A Authority Bonds and the Series 2007A District Bonds and other costs related to the 
financing provided thereby, including, but not limited to, all printing and document preparation expenses 
in connection with the Series 2007A Authority Bonds and the Series 2007A District Bonds, and the 
preliminary and final official statements pertaining to the Series 2007A Authority Bonds and all other 
agreements, instruments, certificates or other documents executed and delivered in connection therewith; 
insurance premium; fees of the Rating Agencies; CUSIP Service Bureau charges; market study fees; legal 
fees and expenses of counsel; any computer and other expenses incurred in connection with the Series 
2007A Authority Bonds; the initial fees and expenses of the Fiscal Agent and its counsel and any paying 
agent and its counsel (including without limitation origination fees and first annual fees payable in 
advance); any costs or fees expenses incurred in connection with the creation or funding of the Authority 
2007A Bonds Escrow Fund, including the fees and expenses of the escrow holder and its counsel, if any; 
and other fees and expenses incurred in connection with the issuance of the Series 2007A Authority 
Bonds or the Series 2007A District Bonds, to the extent such fees and expenses are approved by an 
Authorized District Representative. 
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“2007A Costs of Issuance Fund” shall mean the fund of that name set forth in the District Third 
Supplemental Indenture. 

“County” shall mean the County of Los Angeles, a political subdivision of the State, and its 
successors and assigns. 

“Debt Service Fund” shall mean the fund of that name established pursuant to the Master 
Indenture.

“District” shall mean the Los Angeles County Regional Park and Open Space District created 
pursuant to the Order and in accordance with the provisions of the Law, and its successors and assigns. 

“District Bonds” shall mean the Los Angeles County Regional Park and Open Space District 
Limited Obligation Improvement Bonds issued pursuant to the District Indenture and any indenture 
supplemental thereto. 

“District Debt Service Fund” shall mean the fund of that name established pursuant to the District 
Indenture.

“District Event of Default” shall mean any occurrence or event specified in the District Indenture. 

“District First Supplemental Indenture” shall mean the District First Supplemental Indenture of 
Trust, dated as of November 1, 1997, by and between the District and the Fiscal Agent. 

“District Second Supplemental Indenture” shall mean the Second Supplemental Indenture of 
Trust, dated as of February 1, 2005, by and between the District and the Fiscal Agent. 

“District Third Supplemental Indenture” shall mean the Third Supplemental Indenture of Trust, 
dated as of July 1, 2007, by and between the District and the Fiscal Agent. 

“District Indenture” shall mean the District Master Indenture, the District First Supplemental 
Indenture, the District Second Supplemental Indenture and the District Third Supplemental Indenture. 

 “District Master Indenture” shall mean the District Master Indenture of Trust, dated as of 
November l, 1997, by and between the District and the Fiscal Agent pursuant to which the Series 2007A 
District Bonds are authorized and secured, as the same may be amended and supplemented from time to 
time in accordance with its terms. 

“District Supplemental Indenture” shall mean any supplemental indenture then in full force and 
effect, which has been duly executed by the District, providing for the issuance of a Series of, or multiple 
Series of, District Bonds, amending or supplementing the District Master Indenture or amending or 
supplementing another District Supplemental Indenture. 

“Earnings Fund” shall mean the fund of that name established pursuant to the District Indenture. 

“Excess Earnings Subaccounts” shall mean each subaccount of that name established within the 
Earnings Account of the Earnings Fund with respect to a Series of District Bonds. 

“Event of Default” shall mean any occurrence or event specified in the Master Indenture. 

“Financial Consultant” shall mean the accountant, consultant, financial advisor or investment 
banker, or firm thereof, retained to perform acts and carry out the duties provided for such Financial 
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Consultant in the Master Indenture or the District Master Indenture.  Such accountant, consultant, 
financial advisor or investment banker, or firm thereof, shall be nationally recognized within its 
profession for work of the character required. 

“First Supplemental Indenture” shall mean the Authority First Supplemental Indenture of Trust, 
dated as of November 1, 1997, by and between the Authority and the Fiscal Agent. 

“Fiscal Agent” shall mean the Auditor-Controller of the County, its designated agents and its 
successors and assigns; provided, however, that the District and the Authority are expressly authorized to 
permit any third party to perform any or all of the services of Fiscal Agent under the District Master 
Indenture and the Master Indenture, respectively, with respect to the District Bonds and the Authority 
Bonds, respectively. 

“Fiscal Year” shall mean the period of time beginning on July 1 of each given year and ending on 
June 30 of the immediately subsequent year, or such other period as the Authority or the District, as 
appropriate, designates as its fiscal year. 

“Government Obligations” shall mean (a) direct obligations issued by the United States Treasury; 
(b) noncallable obligations of a state, a territory or a possession of the United States of America, or any 
political subdivision of any of the foregoing, or of the District of Columbia, within the meaning of 
Section 103(c) of the Code, which are rated AAA by S&P and Aaa by Moody’s and which are not 
guaranteed directly or indirectly by direct or indirect obligations of the United States of America within 
the meaning of Section 149(b) of the Code; (c) noncallable obligations guaranteed by the Federal Housing 
Administration, the Veterans Administration, the Federal Home Loan Mortgage Corporation or the 
Government National Mortgage Association; or (d) such other federal securities as may be permitted 
under regulations issued pursuant to Section 149(b) of the Code which, in the opinion of Bond Counsel, 
will not impair the exclusion from gross income for federal income tax purposes of interest with respect 
to the Bonds. 

“Indenture” shall mean the Master Indenture, the First Supplemental Indenture, the Second 
Supplemental Indenture and the Third Supplemental Indenture. 

“Interest Payment Date” shall mean, with respect to the Series 2007A Authority Bonds, each 
April 1 and October 1, commencing on October 1, 2007, and, with respect to any other Series of 
Authority Bonds, each date specified in the Supplemental Indenture pursuant to which such Series of 
Authority Bonds is issued. 

“JPA Law” shall mean Articles 1 through 3 of Chapter 5 of Division 7 of Title 1 of the California 
Government Code (commencing with Section 6500 thereof), as amended from time to time. 

“Landscaping and Lighting Act” shall mean Part 2 of Division 15 of the California Streets and 
Highways Code, as amended from time to time. 

“Law” shall mean Article 3 of Chapter 3 of Division 5 of the California Public Resources Code 
(commencing with Section 5500), as amended from time to time. 

“Mail” shall mean by first-class United States mail, postage prepaid. 

“Master Indenture” shall mean the Authority Master Indenture of Trust, dated as of November 1, 
1997, by and between the Authority and the Fiscal Agent, as amended from time to time by any 
Supplemental Indenture in accordance with the terms of such Master Indenture. 
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“Maximum Annual Debt Service” shall mean the greatest amount of principal and interest 
becoming due and payable on all District Bonds in the Fiscal Year in which the calculation is made or any 
subsequent Fiscal Year as certified by a certificate of a Financial Consultant delivered within 30 days of 
the date of calculation to the Fiscal Agent, who may rely conclusively on such certificate; provided, 
however, that for the purposes of computing Maximum Annual Debt Service: 

(a) principal and interest payments on such District Bonds shall be excluded to the 
extent such payments are to be paid from amounts on deposit with the Fiscal Agent or other 
fiduciary in escrow specifically therefor; 

(b) in determining the principal amount on such District Bonds due in each Fiscal 
Year, payment shall (unless a different subsection of this definition applies for purposes of 
determining principal maturities or amortization) be assumed to be made in accordance with any 
amortization schedule established for such debt, including any mandatory sinking account 
payments, and for such purpose, the redemption payment shall be deemed a principal payment; 
and

(c) the rate of interest on variable rate Bonds shall be assumed to be a rate calculated 
by adding 2.00% to the average of The Bond Market AssociationTM Municipal Swap Index over 
the preceding six month period ending on the Business Day next prior to the date of calculation; 
provided that upon obtaining the written approval of the Rating Agencies, interest on variable rate 
Bonds issued in connection with an interest rate swap agreement may be computed at the 
effective fixed rate of interest under such interest rate swap. 

“Moody’s” shall mean Moody’s Investors Service, Inc., a corporation organized and existing 
under the laws of the State of Delaware, and its successors, and, if such corporation shall for any reason 
no longer perform the functions of a securities rating agency, “Moody’s” shall be deemed to refer to any 
other nationally recognized rating agency designated by the Authority or the District. 

“2007A Reserve Account” shall mean the account of that name in the Reserve Fund established 
pursuant to the District Indenture. 

“Nonarbitrage Certificate” shall mean the Tax Compliance Certificate executed and delivered by 
the District and the Authority at the time of issuance and delivery of the Series 2007A Authority Bonds 
and the Series 2007A District Bonds. 

“Order” shall mean the “Order of the Board of Supervisors of the County of Los Angeles 
Initiating Proceedings For Formation of the Los Angeles County Regional Park and Open Space District, 
Forming an Assessment District, and Calling, Providing For and Giving Notice of a Special Election to be 
Held in the County on November 3, 1992 and Consolidating the Special Election with the General 
Election to be Held on November 3, 1992” adopted on March 17, 1992 and approved by the voters on 
November 3, 1992, as amended by the Resolution, and as may be further amended from time to time. 

“Outstanding,” with respect to Authority Bonds or District Bonds, as the case may be, shall mean 
all Authority Bonds or District Bonds which have been authenticated and delivered under the Indenture or 
the District Indenture, as appropriate, except: 

(i) Authority Bonds or District Bonds, as the case may be, cancelled or purchased by 
the Fiscal Agent or the Paying Agent for cancellation or delivered to or acquired by the Fiscal 
Agent or the Paying Agent for cancellation and, in all cases, with the intent to extinguish the debt 
represented thereby; 
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(ii) Authority Bonds or District Bonds, as the case may be, deemed to be paid in 
accordance with certain provisions of the Master Indenture or the District Master Indenture, as 
appropriate;

(iii) Authority Bonds or District Bonds, as the case may be, in lieu of which other 
Authority Bonds or District Bonds have been authenticated under certain provisions of the 
Indenture or the District Indenture, as appropriate, relating to mutilated, lost, stolen or destroyed 
Authority Bonds or District Bonds; 

(iv) Authority Bonds or District Bonds, as the case may be, that have become due (at 
maturity or on redemption, acceleration or otherwise) and for the payment of which sufficient 
moneys, including interest accrued to the due date, are held by the Fiscal Agent or a Paying 
Agent;

(v) Authority Bonds or District Bonds, as the case may be, which, under the terms of 
the Supplemental Indenture or District Supplemental Indenture, as appropriate, pursuant to which 
they were issued, are deemed to be no longer Outstanding; and 

(vi) for purposes of any consent or other action to be taken by the holders of a 
specified percentage of Authority Bonds or District Bonds, as the case may be, under the 
Indenture or the District Indenture, as appropriate, Authority Bonds or District Bonds held by or 
for the account of the Authority or the District, as appropriate, or by any person controlling, 
controlled by or under common control with the Authority or the District, as appropriate, unless 
such Authority Bonds or District Bonds are pledged to secure a debt to an unrelated party, in 
which case such Authority Bonds or District Bonds shall, for purposes of consents and other 
Authority Bondholder or District Bondholder action, as appropriate, be deemed to be Outstanding 
and owned by the party to which such Authority Bonds or District Bonds are pledged.  Nothing 
herein shall be deemed to prevent the Authority or the District, as appropriate, from purchasing 
Authority Bonds or District Bonds from any party out of any funds available to the Authority or 
the District. 

“Paying Agent” shall mean, with respect to the Series 2007A Authority Bonds, U.S. Bank 
National Association, and its successors and assigns, and, with respect to the Series 2007A District 
Bonds, the Fiscal Agent, and its designated agents and its successors and assigns. 

“Permitted Investments” shall mean if and to the extent permitted by law and by policy guidelines 
promulgated by the County: 

(i) Government Obligations; 

(ii) Bonds issued by the County, which are rated AA/Aa, or better, by S&P and 
Moody’s including bonds payable solely out of the revenues from a revenue-producing property 
owned, controlled or operated by the County or by a department, board, agency or authority 
thereof;

(iii) Registered warrants or treasury notes or bonds of the State which are rated 
AA/Aa, or better, by S&P and Moody’s, including bonds payable solely out of the revenues from 
a revenue-producing property owned, controlled or operated by the State or by a department, 
board, agency or authority thereof; 
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(iv) Bonds, notes, warrants or other evidences of indebtedness of any local agency 
within the State which are rated AA/Aa, or better, by S&P and Moody’s, including bonds payable 
solely out of the revenues from a revenue-producing property owned, controlled or operated by 
the local agency or by a department, board, agency or authority thereof; 

(v) Obligations issued by banks for cooperatives, federal land banks, federal 
intermediate credit banks, federal home loan banks, the Federal Home Loan Bank Board, the 
Tennessee Valley Authority, or in obligations, participations, or other instruments of or issued by, 
or fully guaranteed as to principal and interest by, the Federal National Mortgage Association, or 
in guaranteed portions of Small Business Administration Note; or in guaranteed portions of Small 
Business Administration Note; or in obligations, participations or other instruments of, or issued 
by, a federal agency or a United States government-sponsored enterprise; 

(vi) Bills of exchange or time drafts drawn on or accepted by a commercial bank, 
otherwise known as bankers’ acceptances, which are eligible for purchase by the Federal Reserve 
System and which are drawn on or accepted by a commercial bank, the long-term debt 
obligations of which are rated A-1/AA or better by S&P and P-1/Aa or better by Moody’s; 
purchases of bankers’ acceptances may not exceed 270 days’ maturity; 

(vii) Commercial paper rated A-1/AA or better by S&P and P-1/Aa or better by 
Moody’s; 

(viii) Negotiable certificates of deposit issued by or deposit accounts with a nationally 
or state-chartered bank or a state or federal association (as defined by Section 5102 of the 
California Financial Code) or a state-licensed branch of a foreign bank which is rated A-1/AA or 
better by S&P and P-1/Aa or better, by Moody’s (including the Paying Agent or its affiliates); 

(ix) Investments in repurchase agreements of any securities enumerated above with 
an institution with debt rated AA/Aa, or better, or commercial paper rated A-1 +/P-1, or better, by 
S&P and Moody’s, if the Fiscal Agent shall have received a perfected first security interest in 
such securities securing such repurchase agreement and the Fiscal Agent or its appointed agent 
shall hold such obligations free and clear of the claims of third parities and the securities securing 
such repurchase agreement are required to be of such nature, valued at such intervals and 
maintained at such levels so as to meet the collateralization levels then required by S&P and 
Moody’s for a rating of AA/Aa or better; 

(x) Mortgage securities purchased under an agreement to resell pursuant to clause 
(ix) above, provided that the mortgage securities are eligible investments under subdivision (a) or 
(b) of Section 13000 of the California Financial Code which are rated AA/Aa or better by S&P 
and Moody’s Investment in a mortgage security shall not exceed 95 % of the mortgage security’s 
fair market value; 

(xi) Medium-term corporate notes of a maximum of five years’ maturity issued by 
corporations organized and operating within the United States or by depository institutions 
licensed by the United States or any state operating within the United States, which are rated A-
1/AA, or better by S&P or P-1/Aa or better by Moody’s; 

(xii) Shares in beneficial interest issued by money market funds which are rated 
AAAm/AAAm-G or better, by S&P, investing in the securities and obligations as authorized by 
clauses (1) to (13), inclusive, of this definition; and 
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(xiii) To the extent of moneys pledged to the payment of, or as security for, the Bonds 
and held by the Fiscal Agent or Paying Agent, as applicable; in any other prudent investment; 
provided that such investment is rated AA/Aa or better by S&P and Moody’s; or if such 
investment is a guaranteed investment contract, that the issuer thereof has a claims paying rate of 
AA/Aa or better by S&P and Moody’s. 

“Pledged Assessments” shall mean the Assessments and the proceeds of any foreclosure 
proceedings attributable thereto, if any, (i) less the amounts deducted and set aside in accordance with the 
Order in the servicing and maintenance fund established in accordance with the Order, and (ii) less the 
amounts deducted and set aside in accordance with the Order in the administrative expenses fund 
established in accordance with the Order. 

“Pledged Revenues” shall mean (a) with respect to the Authority Bonds: (i) all principal of, 
premium, if any, and interest on, and all other amounts payable by the District with respect to the District 
Bonds held by the Authority, (ii) all moneys deposited and held from time to time by the Paying Agent or 
the Fiscal Agent in the funds and accounts established with respect to such Series, and (iii) all interest, 
profits and other income received from the investment of such amounts; and (b) with respect to the 
District Bonds: (i) the Pledged Assessments, (ii) all moneys deposited and held from time to time by 
Fiscal Agent in Funds, Accounts and Subaccounts established with respect to such District Bonds, and 
(iii) all interest, profits and other income received from the investment of such amounts. 

“Pre-refunded Municipals” shall mean any bonds or other obligations of any state of the United 
States of America or of any agency, instrumentality or local governmental unit of any such state which 
are not callable at the option of the obligor prior to maturity or as to which irrevocable instructions have 
been given by the obligor to call on the date specified in the notice; and (i) which are rated, based on the 
escrow, in the highest Rating Category of Moody’s or S&P or (ii)(A) which are fully secured as to 
principal and interest and redemption premium, if any, by a fund consisting only of cash or Government 
Obligations, which fund may be applied only to the payment of such principal of and interest and 
redemption premium, if any, on such bonds or other obligations on the maturity date or dates thereof or 
the specified redemption date or dates pursuant to such irrevocable instructions, as appropriate, and 
(B) which fund is sufficient, as verified by a nationally recognized independent certified public 
accountant, to pay principal of and interest and redemption premium, if any, on the bonds or other 
obligations described in this definition on the maturity date or dates thereof or on the redemption date or 
dates specified in the irrevocable instructions referred to above, as appropriate. 

 “Rating Agencies” shall mean Moody’s and S&P. 

“Rating Category” shall mean (i) with respect to any long-term rating category, all ratings 
designated by a particular letter or combination of letters, without regard to any numerical modifier, plus 
or minus sign or other modifier and (ii) with respect to any short-term or commercial paper rating 
category, all ratings designated by a particular letter or combination of letters and taking into account any 
numerical modifier, but not any plus or minus sign or other modifier. 

“Record Date” shall mean, with respect to the Series 2007A Authority Bonds and the Series 
2007A District Bonds, the close of business on the fifteenth day of the month next preceding each Interest 
Payment Date. 

“Redemption Fund” shall mean the fund of that name established pursuant to the Indenture. 

“Reserve Fund” shall mean, with respect to the Series 2007A District Bonds, the fund of that 
name established pursuant to the District Master Indenture. 
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“Reserve Requirement” shall mean, as of any date of calculation, the least of (i) 10% of the 
original principal amount of the District Bonds, (ii) 125% of the average amount of principal and interest 
becoming due and payable on District Bonds during each full Fiscal Year after the date of calculation, or 
(iii) the greatest amount of principal and interest becoming due and payable on all District Bonds in any 
six calendar month period after the date of calculation. 

“Resolution” shall mean the “Resolution of the Board of Supervisors of the County of Los 
Angeles, Acting as the Legislative Body of the Los Angeles County Regional Park and Open Space 
District, levying an Additional Assessment Within the District, Amending the Method of Assessment and 
Authorizing the Expenditure of District Revenues for any Authorized Purpose, Subject to Approval by the 
County Electorate” adopted June 18, 1996 and approved by the majority of the electors of the County 
voting at an election held November 5, 1996. 

“Second Supplemental Indenture” shall mean the Authority Second Supplemental Indenture of 
Trust, dated as of February 1, 2005, by and between the Authority and the Fiscal Agent. 

“Series” shall mean Authority Bonds or District Bonds, as the case may be, issued at the same 
time or sharing some other common term or characteristic and designated as a separate series of Authority 
Bonds or District Bonds. 

“S&P” shall mean Standard & Poor’s Rating Services, a division of the McGraw-Hill Companies, 
Inc., a corporation organized and existing under the laws of the State of New York, and its successors, 
and if such corporation shall for any reason no longer perform the functions of a securities rating agency, 
“S&P” shall be deemed to refer to any other nationally recognized securities rating agency designated by 
the Authority or the District, as appropriate. 

“State” shall mean the State of California. 

“Supplemental Indenture” shall mean any supplemental indenture then in full force and effect, 
which has been duly executed by the Authority, providing for the issuance of a Series of, or multiple 
Series of, Authority Bonds, amending or supplementing the Master Indenture or amending or 
supplementing another Supplemental Indenture. 

“Third Supplemental Indenture” shall mean the Authority Third Supplemental Indenture of Trust, 
dated as of July 1, 2007, by and between the Authority and the Fiscal Agent. 
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THE AUTHORITY MASTER INDENTURE 

Issuance of Additional Authority Bonds and Refunding Authority Bonds 

Prior to or simultaneously with the delivery of any subsequent Series of Authority Bonds, there 
shall be filed with the Paying Agent and the Fiscal Agent the following: 

(i) an original executed counterpart or a copy, certified as correct and complete by 
an Authorized Authority Representative, of the Master Indenture; 

(ii) an original executed counterpart or a copy, certified as correct and complete by 
an Authorized Authority Representative, of the Supplemental Indenture providing for the 
issuance of such subsequent Series of Authority Bonds; 

(iii) evidence of the issuance and delivery to the Authority by the District of District 
Bonds, the payment of principal and interest on which shall when combined with principal and 
interest on all other District Bonds held by the Authority, provide sufficient funds to permit the 
Authority to pay principal and interest on all Authority Bonds as the same shall become due and 
payable; and 

(iv) an opinion of Bond Counsel substantially to the effect that (A) the issuance of 
such subsequent Series of Authority Bonds has been duly authorized, (B) all legal conditions 
precedent to the delivery of such subsequent Series of Authority Bonds have been fulfilled, 
(C) the subsequent Series of Authority Bonds are valid and binding obligations of the Authority 
enforceable in accordance with their terms, except as limited by bankruptcy, insolvency, 
reorganization, moratorium or similar laws or equitable principles relating to or limiting 
creditors’ rights generally and subject to such other exceptions as are acceptable to the Authority, 
(D) the issuance of the subsequent Series of Authority Bonds and the intended expenditure of the 
proceeds thereof will not adversely affect the tax-exempt status of any Authority Bonds 
Outstanding immediately after such issuance which purport to bear interest which is excluded 
from gross income for federal income tax purposes, and (E) if it is the intention of the Authority 
that the interest on such subsequent Series of Authority Bonds will be excluded from gross 
income for federal income tax purposes, an opinion to that effect. 

Refunding Authority Bonds may be issued under and secured by the Master Indenture for the 
purpose of providing funds for refunding all of the Outstanding Authority Bonds of any one or more 
Series or any portion thereof in accordance with and as permitted by applicable law and the Master 
Indenture; provided, however, that the provisions of the Master Indenture shall be deemed satisfied if 
immediately after the issuance of such refunding Authority Bonds, the Authority shall hold District Bonds 
the payment of principal and interest on which shall provide sufficient funds to permit the Authority to 
pay principal and interest on all Authority Bonds as the same shall become due and payable. 

Pledged Revenues 

The Authority Bonds of each Series will be secured by a first lien and charge on and pledge of the 
related Pledged Revenues and shall be of equal rank without preference, priority or distinction of any 
Authority Bond of any such Series over any other Authority Bond of any other Series. The Authority by 
execution of the Master Indenture and the related Supplemental Indenture grants such pledge and first lien 
on the Pledged Revenues.  The Authority covenants that, until all Authority Bonds and the interest 
thereon shall have been paid or are deemed to have been paid, it will not grant any pledge of the Pledged 
Revenues ranking senior to the pledge to the Bondholders or create or permit to be created any charge or 
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lien, other than a charge or lien arising by operation of general provisions of law, on such Pledged 
Revenues ranking senior to the charge or lien of the Series of Authority Bonds. 

Establishment of Funds 

Debt Service Fund.  The Fiscal Agent shall, on or before each Interest Payment Date, make the 
following deposits from the Pledged Assessments with respect to the Series 2007A Authority Bonds: 

(i) to the Bond Interest Account of the 2007A Debt Service Fund an amount which, 
together with the amount on deposit therein, equals the interest to fall due on the immediately succeeding 
Interest Payment Date; and 

(ii) to the Bond Principal Account of the 2007A Debt Service Fund an amount 
which, together with the amount on deposit therein, equals the principal payable on the immediately 
succeeding Interest Payment Date plus any premium. 

There shall be withdrawn on or before each Interest Payment Date with respect to a Series of 
Bonds, from the Bond Interest Account of the related Debt Service Fund and the Bond Principal Account 
of the related Debt Service Fund and deposited with the applicable Paying Agent or Paying Agents 
sufficient money for paying the interest on the related Series of Bonds and the principal of and premium 
on the related Series of Bonds as the same shall be due and payable. 

Any amounts remaining in the Accounts of the Debt Service Fund with respect to a Series of 
Bonds on each Interest Payment Date, mandatory sinking fund date or maturity date which are not 
required for the payment of principal or interest with respect to such Series of Bonds on the next Interest 
Payment Date, mandatory sinking fund date or maturity date shall be remitted to the Authority to be 
thereupon transferred to the District. 

Redemption Fund.  All moneys the Authority deposits with the Fiscal Agent for the purpose of 
redeeming Series 2007A Authority Bonds, unless otherwise directed by the Authority, will be deposited 
in the 2007A Redemption Fund. All amounts deposited in the 2007A Redemption Fund shall be used and 
withdrawn by the Fiscal Agent solely for the purpose of redeeming the Series 2007A Authority Bonds, in 
the manner, at the times and upon the terms and conditions specified in the Third Supplemental Indenture.  
If at any time prior to the time the Paying Agent delivers notice of the redemption of Series 2007A 
Authority Bonds, the Fiscal Agent shall, upon receipt of written instructions from an Authorized 
Authority Representative, apply such amounts to the purchase of Series 2007A Authority Bonds at public 
or private sale, as and when and at such prices (including brokerage and other charges) as directed by the 
Authority. 

All moneys deposited in the Redemption Fund for the purpose of paying Series 2007A Authority 
Bonds which are called for redemption shall be held in trust for the holders of the Series 2007A Authority 
Bonds and such funds shall be held uninvested, or invested in securities in accordance with the Indenture. 

Unclaimed Moneys 

Any moneys which the Fiscal Agent shall have received from any source and set aside for the 
purpose of paying any Authority Bond shall be held in trust for the holder of such Authority Bond, but 
any money so set aside or deposited by the Fiscal Agent and which remains unclaimed by the holder of 
such Authority Bond for a period of one year after the date on which such Authority Bond shall have 
become due and payable (or such longer period as shall be required by State law) shall be paid to the 
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Authority to be paid to the District for use in making equitable District-wide grants, all in accordance with 
the Indenture. 

Covenants of the Authority 

The Authority covenants and agrees that it will duly and punctually pay or cause to be paid from 
the Pledged Revenues and to the extent thereof the principal of, premium, if any, and interest on every 
Authority Bond of such Series at the place and on the dates and in the manner specified in the Indenture 
and in such Authority Bonds, according to the true intent and meaning thereof.  The Authority’s 
obligation to make payments of the principal of, premium, if any, and interest on the Authority Bonds 
shall be limited to payments from Pledged Revenues, the Funds and Accounts pledged therefor, and any 
other source which the Authority may specifically provide for such purpose and no Bondholder shall have 
any right to force payment from any other funds of the Authority. 

Investments 

Money held by the Fiscal Agent in any fund or account under the Master Indenture and any 
Supplemental Indenture shall be invested by the Fiscal Agent in Permitted Investments pending 
application, all as provided in the Master Indenture and any Supplemental Indenture. 

Defeasance

Authority Bonds of any Series or portions thereof (such portions to be in integral multiples of the 
Authorized Denomination) which have been paid in full or which are deemed to have been paid in full 
shall no longer be secured by or entitled to the benefits of the Master Indenture except for the purposes of 
payment from moneys, Government Obligations or Pre-refunded Municipals.  When all Authority Bonds 
of any Series which have been issued under the Master Indenture have been paid in full or are deemed to 
have been paid in full, and all other sums payable under the Master Indenture by the Authority, including 
all necessary and proper fees, compensation and expenses of the Fiscal Agent and any Paying Agents, 
have been paid or are duly provided for, then the right, title and interest of the Fiscal Agent in and to the 
Pledged Revenues shall thereupon cease, terminate and become void, and thereupon the Fiscal Agent 
shall: (i) cancel, discharge and release the Master Indenture; (ii) execute, acknowledge and deliver to the 
Authority such instruments of satisfaction and discharge or release as shall be requisite to evidence such 
release and such satisfaction and discharge; and (iii) assign and deliver to the Authority any property and 
revenues at the time subject to the Master Indenture which may then be in the Fiscal Agent’s possession, 
except funds or securities in which such funds are invested and held by the Fiscal Agent or the Paying 
Agents for the payment of the principal of, premium, if any, and interest on such Bonds. 

An Authority Bond shall be deemed to be paid for all purposes of the Master Indenture when 
(a) payment with respect thereto of the principal, interest and premium, if any, either (i) shall have been 
made or caused to be made in accordance with the terms of the Authority Bonds, the Master Indenture 
and the related Supplemental Indenture or (ii) shall have been provided for, as certified to the Fiscal 
Agent by a Financial Consultant, by irrevocably depositing with the Fiscal Agent in trust and irrevocably 
setting aside exclusively for such payment: (1) moneys sufficient to make such payment, (2) Government 
Obligations maturing as to principal and interest in such amounts and at such times as will insure the 
availability of sufficient moneys to make such payment, or (3) Pre-refunded Municipals, maturing as to 
principal and interest in such amounts and at such times as will insure the availability of sufficient 
moneys to make such payment, and (b) all necessary and proper fees, compensation and expenses of the 
Fiscal Agent and the Paying Agent pertaining to such Authority Bond with respect to which such deposit 
is made shall have been paid or provision made for the payment thereof.  At such times as a Series of 
Authority Bonds shall be deemed to be paid, such Series of Authority Bonds shall no longer be secured 
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by or entitled to the benefits of the Master Indenture, except for the purposes of payment from such 
moneys, Government Obligations or Pre-refunded Municipals. 

No deposit shall be deemed a payment of such Authority Bonds until either the maturity of such 
Authority Bonds or the giving of proper notice of redemption of such Authority Bonds or the giving of 
irrevocable instructions to the Paying Agent to notify, as soon as practicable, the Bondholders in 
accordance with the Master Indenture that the Authority Bonds are deemed to have been paid and stating 
the maturity or redemption date upon which moneys are to be available for the payment of the principal 
of, premium, if any, and unpaid interest on such Authority Bonds. 

Defaults and Remedies 

Events of Default.  Each of the following events shall constitute and is referred to in the Master 
Indenture as an “Event of Default”: 

(i) a failure to pay the principal of or premium, if any, on any of the Authority 
Bonds when the same shall become due and payable at maturity or upon redemption; 

(ii) a failure to pay any installment of interest on Authority Bonds when such interest 
shall become due and payable; 

(iii) a failure by the Authority to observe and perform any covenant, condition, 
agreement or provision (other than as specified in clauses (i) and (ii) above) contained in the 
Authority Bonds or in the Master Indenture on the part of the Authority to be observed or 
performed, which failure shall continue for a period of 30 days after written notice, specifying 
such failure and requesting that it be remedied, shall have been given to the Authority by the 
Fiscal Agent; provided, however, that the Fiscal Agent shall be deemed to have agreed to an 
extension of such period to the extent that and so long as corrective action is initiated by the 
Authority within such period and is being diligently pursued; 

(iv) the occurrence of any other Event of Default as may be provided in a 
Supplemental Indenture. 

Upon its actual knowledge of the occurrence of any Event of Default, the Fiscal Agent shall 
immediately give written notice thereof to the Authority. 

Remedies.  Upon the occurrence and continuance of any Event of Default specified in (i) or (ii) 
above, the Fiscal Agent shall proceed, or upon the occurrence and continuation of any other Event of 
Default under the Master Indenture the Fiscal Agent may proceed (and upon the written direction of the 
holders of not less than a majority of the aggregate principal amount of the Authority Bonds then 
Outstanding shall proceed) in its own name and as the Fiscal Agent of an express trust to exercise the 
following remedies: 

(i) declare the principal of all Authority Bonds then Outstanding and the 
accrued but unpaid interest thereon to be due and payable immediately, and upon any 
such declaration, all Authority Bonds shall become due and payable, anything to the 
contrary contained herein or in the Authority Bonds notwithstanding; provided, however, 
that if, at any time after the principal of the Authority Bonds then Outstanding shall have 
been declared due and payable and before any judgment or decree for the payment of 
amounts due thereon shall have been obtained or entered, the Authority shall deposit with 
the Fiscal Agent an amount sufficient to pay all principal of and accrued but unpaid 
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interest on the Authority Bonds to the date of such declaration, with interest at the rate 
applicable to Bonds on such overdue principal of and interest on Bonds, and the 
reasonable expenses of the Fiscal Agent, and any and all other defaults known to the 
Fiscal Agent (other than in the payment of principal of, and interest on the Authority 
Bonds due and payable solely by reason of such declaration) shall have been made good 
or cured to the satisfaction of the Fiscal Agent or provision deemed by the Fiscal Agent 
to be adequate shall have been made therefor, then and in every such case the holders of 
not less than a majority of the aggregate principal amount of Authority Bonds then 
Outstanding, by written notice to the Authority and to the Fiscal Agent, may on behalf of 
the holders of all the Authority Bonds then Outstanding rescind and annul such 
declaration and its consequences; but no such rescission and annulment shall extend to or 
shall affect any subsequent default or shall impair or exhaust any right or power arising 
as a result of such subsequent default; 

(ii) by mandamus, or other suit, action or proceeding at law or in equity, 
enforce all rights of such Bondholders, and require the Authority to carry out any 
agreements with or for the benefit of such Bondholders and to perform its or their duties 
under the JPA Law or any other law to which it is subject and the Master Indenture, 
provided that any such remedy may be taken only to the extent permitted under the 
applicable provisions of the Master Indenture; 

(iii) bring suit upon the defaulted Bonds; 

(iv) commence an action or suit in equity to require the Authority to account 
as if it were the trustee of an express trust for the holders of the Authority Bonds; or 

(v) by action or suit in equity enjoin any acts or things which may be 
unlawful or in violation of the rights of the holders of the Authority Bonds. 

The Fiscal Agent shall be under no obligation to take any action with respect to any Event of 
Default unless the Fiscal Agent has actual knowledge of the occurrence of such Event of Default. 

Bondholders’ Right to Direct Proceedings.  Anything in the Master Indenture to the contrary 
notwithstanding, if an Event of Default has occurred and is continuing under the Master Indenture, 
holders of a majority in principal amount of the Authority Bonds then Outstanding shall have the right, at 
any time, by an instrument in writing executed and delivered to the Fiscal Agent, to direct the time, 
method and place of conducting all remedial proceedings available to the Fiscal Agent under the Master 
Indenture to be taken in connection with the enforcement of the terms of the Master Indenture or 
exercising any trust or power conferred on the Fiscal Agent by the Master Indenture; provided that such 
direction shall not be otherwise than in accordance with the provisions of the law and the Master 
Indenture and that there shall have been provided to the Fiscal Agent security and indemnity satisfactory 
to the Fiscal Agent against the costs, expenses and liabilities to be incurred as a result thereof by the 
Fiscal Agent; provided further that the Fiscal Agent shall have the right to decline to follow any such 
direction which in the opinion of the Fiscal Agent would be unjustly prejudicial to holders of Authority 
Bonds not parties to such direction. 

Limitation on Bondholders’ Right to Institute Proceedings.  No owner of any Authority Bond will 
have the right to institute any suit, action or proceeding at law or in equity, for the protection or 
enforcement of any right or remedy under the Master Indenture, the Order, the JPA Law or any other 
applicable law, unless (i) such owner shall have given to the Fiscal Agent written notice of the occurrence 
of an Event of Default; (ii) the owners of not less than a majority of the aggregate principal amount of the 



C-15

Authority Bonds then Outstanding for which an Event of Default has occurred and is continuing shall 
have made written request upon the Fiscal Agent to exercise the powers heretofore granted under the 
Master Indenture or to institute such suit, action or proceeding in its own name; (iii) such owner or 
owners shall have tendered to the Fiscal Agent reasonable indemnity against the costs, expenses and 
liabilities to be incurred in compliance with such request; and (iv) the Fiscal Agent shall have refused or 
failed to comply with such request for a period of 60 days after such written request shall have been 
received by and such tender of indemnity shall have been made to, the Fiscal Agent. 

No Impairment of Right to Enforce Payment.  Notwithstanding any other provision in the Master 
Indenture, the right of any Bondholder to receive payment of the principal of and interest on such holder’s 
Authority Bond, on or after the respective due dates expressed therein and to the extent of the Pledged 
Revenues, or to institute suit for the enforcement of any such payment on or after such respective date, 
shall not be impaired or affected without the consent of such Bondholder. 

Application of Moneys.  If an Event of Default shall occur and be continuing, all and any other 
funds then held or thereafter received by the Fiscal Agent under any of the provisions of the Master 
Indenture shall be applied by the Fiscal Agent as follows and in the following order: 

(1) To the payment of any expenses necessary in the opinion of the Fiscal Agent to 
protect the interests of the Bondholders and payment of reasonable fees and expenses of the 
Fiscal Agent (including reasonable fees and disbursements of its counsel) incurred in and about 
the performance of its powers and duties under the Master Indenture; and 

(2) To the payment of the principal of and interest then due on the Authority Bonds 
(upon presentation of the Authority Bonds to be paid, and stamping thereon of the payment if 
only partially paid, or surrender thereof if fully paid) subject to the provisions of the Master 
Indenture, as follows: 

(i) Unless the principal of all of the Authority Bonds shall have become or 
have been declared due and payable: 

First: To the payment to the persons entitled thereto of all installments of 
interest then due in the order of the maturity of such installments, and, if the 
amount available shall not be sufficient to pay in full any installment or 
installments maturing on the same date, then to the payment thereof ratably, 
according to the amounts due thereon, to the persons entitled thereto, without any 
discrimination of preference; and 

Second: To the payment to the persons entitled thereto of the unpaid 
principal of any Authority Bonds which shall have become due, whether at 
maturity or by call for redemption, in the order of their due dates, with interest on 
the overdue principal at the rate borne by the respective Bonds, and, if the 
amount available shall not be sufficient to pay in full all the Authority Bonds due 
on any date, together with such interest, then to the payment thereof ratably, 
according to the amount of principal due on such date to the persons entitled 
thereto, without any discrimination or preference. 

(ii) If the principal of all of the Authority Bonds shall have become or have 
been declared due and payable, to the payment of the principal and interest then due and 
unpaid upon the Authority Bonds, with interest on the overdue principal at the respective 
rates borne by the Authority Bonds, and, if the amount available shall not be sufficient to 
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pay in full the whole amount so due and unpaid, then to the payment thereof ratable, 
without preference or priority of principal over interest, or of interest over principal, or of 
any installment of interest over any other installment of interest, or of any Authority 
Bond of any Series over any other Authority Bond of such Series, according to the 
amounts due respectively for principal and interest, to the persons entitled thereto without 
discrimination or preference. 

Whenever moneys are to be applied pursuant to the above provisions, such moneys shall be 
applied at such times, and from time to time, as the Fiscal Agent shall determine, having due regard to the 
amount of such moneys available for application and the likelihood of additional moneys becoming 
available for such application in the future.  Whenever the Fiscal Agent shall apply such funds, it shall fix 
the date (which shall be an Interest Payment Date unless it shall deem another date more suitable) upon 
which such application is to be made and upon such date interest on the amounts of principal and interest 
to be paid on such date shall cease to accrue.  The Fiscal Agent shall give notice of the deposit with it of 
any such moneys and of the fixing of any such date by Mail to all Bondholders and shall not be required 
to make payment to any Bondholder until such Authority Bonds shall be presented to the Fiscal Agent for 
appropriate endorsement or for cancellation if fully paid. 

Additional Events of Default and Remedies.  The Events of Default and remedies as set forth in 
the Master Indenture may be supplemented with such additional Events of Default and remedies as may 
be set forth in a Supplemental Indenture. 

Fiscal Agent, Paying Agent and Other Agents 

The Fiscal Agent is authorized to and shall maintain and administer funds, accounts and 
subaccounts in accordance with the terms of the Master Indenture, and shall perform all other duties 
assigned to it or imposed on it as provided in the Master Indenture.  The Fiscal Agent shall keep accurate 
records of all funds and accounts administered by it. 

The Authority may at any time or from time to time appoint a Paying Agent or Paying Agents for 
the Authority Bonds or for any Series of Authority Bonds, to act in accordance with the terms of the 
Master Indenture and any related Supplemental Indenture. 

The Authority may, at any time, remove the Fiscal Agent and the Paying Agent and appoint one 
or more successors.  Upon the occurrence and continuation of an Event of Default, if the Auditor-
Controller of the County is acting as Fiscal Agent with respect to the Authority Bonds, the Authority shall 
remove the Fiscal Agent and appoint a successor. 

Modification of the Master Indenture 

Supplemental Indentures Not Requiring Consent of Bondholders.  The Authority may, from time 
to time and at any time, without the consent of or notice to the Bondholders, execute and deliver 
Supplemental Indentures supplementing or amending the Master Indenture or any Supplemental 
Indenture as follows: 

(i) to provide for the issuance of a Series or multiple Series of Authority Bonds 
under the provisions of the Master Indenture and to set forth the terms of such Authority Bonds 
and the special provisions which shall apply to such Authority Bonds; 

(ii) to cure any formal defect, omission, inconsistency or ambiguity in the Master 
Indenture or any Supplemental Indenture; 
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(iii) to add to the covenants and agreements of the Authority in the Master Indenture 
or any Supplemental Indenture other covenants and agreements, or to surrender any right or 
power reserved or conferred upon the Authority, and which shall not adversely affect the interests 
of the Bondholders; 

(iv) to confirm, as further assurance, any interest of the Fiscal Agent in and to the 
Pledged Revenues or in and to the funds, accounts and subaccounts held by the Fiscal Agent or in 
and to any other moneys, securities or funds of the Authority provided pursuant to the Indenture 
or to otherwise add additional security for the Bondholders; 

(v) to comply with the requirements of the Trust Indenture Act of 1939, as from time 
to time amended; 

(vi) to modify, alter, amend or supplement the Master Indenture or any Supplemental 
Indenture in any other respect which, in the judgment of the Authority, is not materially adverse 
to the Bondholders; 

(vii) to provide for uncertificated Bonds or for the issuance of coupons and bearer 
Bonds or Bonds registered only as to principal; 

(viii) to qualify the Authority Bonds or a Series of Authority Bonds for a rating or 
ratings by any one or more of the Rating Agencies; and 

(ix) to comply with the requirements of the Code as are necessary, in the opinion of 
Bond Counsel, to prevent the federal income taxation of the interest on any of the Authority 
Bonds which purport to bear interest which is excluded from gross income for federal income tax 
purposes.

Supplemental Indenture Requiring Consent of Bondholders.  Except for any Supplemental 
Indenture entered as described immediately above or immediately below, the holders of not less than a 
majority in aggregate principal amount of the Authority Bonds then Outstanding shall have the right from 
time to time to consent to and approve, in accordance with the Master Indenture and the Supplemental 
Indenture, the execution by the Authority of any Supplemental Indenture deemed necessary or desirable 
by the Authority for the purposes of modifying, altering, amending, supplementing or rescinding, in any 
particular, any of the terms or provisions contained in the Master Indenture or in a Supplemental 
Indenture.

The Authority may, from time to time and at any time execute a Supplemental Indenture which 
amends the provisions of an earlier Supplemental Indenture pursuant to which a Series or multiple Series 
of Authority Bonds are issued.  If such Supplemental Indenture is executed for one of the purposes set 
forth in paragraphs (i) to (ix) above, no notice to or consent of the Bondholders shall be required. 

If Bondholders of not less than the percentage of Authority Bonds required by the Master 
Indenture shall have consented to and approved the execution and delivery thereof, no Bondholders shall 
have any right to object to the adoption of such Supplemental Indenture, or to object to any of the terms 
and provisions contained therein or the operation thereof, or in any manner to question the propriety of 
the execution and delivery thereof, or to enjoin or restrain the Authority from executing the same or from 
taking any action pursuant to the provisions thereof. 
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THE DISTRICT MASTER INDENTURE 

Additional District Bonds 

Prior to or simultaneously with the delivery of any subsequent Series of District Bonds, the Fiscal 
Agent shall require the delivery of certain documents, certificates, opinions and instructions as set forth in 
the District Master Indenture.  In particular, as a condition to the issuance of any Series of District Bonds 
subsequent to the issuance of the Series 2007A District Bonds, there shall be delivered to the Fiscal Agent 
a certificate of the County certifying that, based upon a review of the books and records maintained by the 
District for each Fiscal Year, the product of (i) the total number of benefit points in the District as of the 
last day of the Fiscal Year ended next prior to the date on which such District Bonds are to be issued 
times (ii) 80% of the maximum dollar amount per benefit point at which Assessments are authorized to be 
levied in each Fiscal Year thereafter during which District Bonds are scheduled to be outstanding times 
(iii) the percentage, as certified by the Auditor-Controller of the County, of the County’s secured property 
tax levy for such prior Fiscal Year actually collected during such prior Fiscal Year, equals at least 1.15 
times the Maximum Annual Debt Service in any Fiscal Year thereafter on all District Bonds to be 
Outstanding immediately subsequent to the issuance of the additional District Bonds.  This certificate 
shall not be required with respect to such District Bonds as are being issued for the purpose of refunding 
their Outstanding Bonds if there is delivered to the Fiscal Agent and the Paying Agent, in lieu thereof a 
certificate of an Authorized District Representative showing that Annual Debt Service in each year on the 
refunding Bonds will not exceed Annual Debt Service in each year that would have been payable with 
respect to the refunded Bonds had the refunding Bonds not been issued. 

Refunding District Bonds 

Refunding District Bonds of the District may be issued under and secured by the District Master 
Indenture for the purpose of providing funds for the refunding of the outstanding District Bonds or any 
portion thereof in accordance with and as permitted by applicable law and the District Third 
Supplemental Indenture. 

District Pledged Revenues and Funds 

District Pledged Revenues.  The District Bonds are secured by a first lien and charge on and 
pledge of District Pledged Revenues and shall be of equal rank without preference, priority or distinction 
of any District Bond of any Series over any other District Bond of any other Series.  The District has 
granted to the holders of District Bonds (which, with respect to the Series 2007A District Bonds, is the 
Authority) a pledge and first lien on the District Pledged Revenues and has covenanted that, until the 
District Bonds of all Series and the interest thereon shall have been paid or shall have been deemed to 
have been paid, it will not issue any obligations secured by a lien on the Pledged Revenues that is senior 
to the lien thereon in favor of the Bondholders or that ranks on a parity with the lien thereon in favor of 
Bondholders except upon compliance with the additional bonds test and provisions of the Master 
Indenture governing the issuance of temporary bonds, the issuance of parity bonds or refunding bonds, as 
applicable.

Establishment of Funds and Accounts.  The District Master Indenture establishes the following 
funds the Project Fund, the District Debt Service Fund, the District Reserve Fund, the District 
Redemption Fund and the District Earnings Fund.  Within the Project Fund, the District Master Indenture 
establishes certain accounts designated as the “Beach Account,” the “Museum Account” and the “Parks 
Account.”  Other accounts and subaccounts will be established within each such fund with respect to the 
Series 2007A District Bonds as set forth in the District Third Supplemental Indenture. 



C-19

2007A Costs of Issuance Fund.  The 2007A Costs of Issuance Fund will be established and held 
under the District Third Supplemental Indenture.  There shall be deposited in the 2007A Costs of Issuance 
Fund that portion of the proceeds of the Series 2007A District Bonds required to be deposited pursuant to 
the District Third Supplemental Indenture.  The Fiscal Agent shall disburse moneys from the 2007A 
Costs of Issuance Fund on such dates and in such amounts as are necessary to pay the Costs of Issuance. 

Reserve Fund; 2007A Reserve Account.  The 2007A Reserve Account will be established within 
the Reserve Fund held under the District Indenture in an amount equal, as of any date of calculation, to 
the “Reserve Requirement.”  The initial deposit to the 2007A Reserve Account will be made from 
amounts transferred from the 1997A Reserve Account. Thereafter, the deposit to each Reserve Account of 
the Reserve Fund, including but not limited to the 2007A Reserve Account, will be made from Pledged 
Assessments in an amount necessary to increase the amount on deposit therein to an amount equal to the 
Reserve Requirement for the related Series of Bonds, when and as received, to the extent necessary to 
fund such account, and after prior allocations to the Bond Interest Subaccount and Bond Principal 
Subaccount of each Debt Service Account of the Debt Service Fund equal to the interest and principal, 
respectively, payable on the immediately succeeding payment date, plus premium, if any.  If after making 
the deposits to such Bond Interest Subaccount and Bond Principal Subaccount of each Debt Service 
Account of the Debt Service Fund are less than the amount necessary to fund such Reserve Accounts of 
the Reserve Fund, then the entire balance of the Pledged Assessments remaining shall be deposited into 
each such Reserve Account. 

The amounts on deposit in the 2007A Reserve Account and the amounts on deposit in any other 
accounts within the Reserve Fund, excluding Investment Earnings, in excess of the Reserve Requirement 
on each Interest Payment Date, and such other time or times as directed by an Authorized District 
Representative, shall be transferred from the 2007A Reserve Account and any other accounts existing 
within the Reserve Fund to the Bond Interest Subaccount of the 2007A Debt Service Account and to the 
Bond Interest Subaccount of any other Debt Service Account within the Debt Service Fund on a pro rata 
basis as among such accounts based on the original principal amount of each Series of Bonds on the date 
of such calculation and applied pursuant to the District Indenture. 

Notwithstanding anything in the District Indenture to the contrary, at the option of the District, 
amounts required to be held in the 2007A Reserve Account may be initially provided or substituted, in 
whole or in part, by the deposit with the Fiscal Agent of a Reserve Fund Credit Policy in a stated amount 
equal to the amounts to be initially provided or so substituted, provided that prior to any substitution of 
such Reserve Fund Credit Policy, the Rating Agencies shall have been notified of such proposed 
substitution and the substitution shall not result in an downgrading or withdrawal of any rating of any 
Authority Bonds or District Bonds then in effect by the Rating Agencies. Any such substituted moneys 
shall be applied as directed by the District. 

So long as a Reserve Fund Credit Policy shall be in force and effect, any deposits required to be 
made with respect to a Reserve Account pursuant to the District Master Indenture shall include any 
amounts due to the provider of such Reserve Fund Credit Policy resulting from a draw on such Reserve 
Fund Credit Policy.  Any such amounts shall be paid to the provider of such Reserve Fund Credit Policy 
as provided in such Reserve Fund Credit Policy or any related agreement. 

Covenants of the District 

Payment of Principal and Interest.  The District covenants and agrees that it will duly and 
punctually pay or cause to be paid from the Pledged Assessments described in the District Master 
Indenture and to the extent thereof the principal of, premium, if any, and interest on every District Bond 
at the place and on the dates and in the manner specified herein and in each District Bond, according to 
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the true intent and meaning thereof, and that it will faithfully do and perform all covenants and 
agreements contained herein and in the District Bonds and the District agrees that time is of the essence of 
the District Master Indenture, provided that the District’s obligation to make payment of the principal of, 
premium, if any, and interest on the District Bonds shall be limited to payment from the Pledged 
Assessments, the funds, accounts, subaccounts pledged therefor and any other source which the District 
may specifically provide for such purpose and no holder of a District Bond shall have any right to force 
payment from any other funds of the District. 

Levy of Assessments.  The Board shall annually levy, or cause to be levied, the Assessments in 
accordance with the Order and applicable law.  Unless otherwise required by applicable law, the District 
covenants that it shall not take, or cause to be taken, any action that would result in the reduction of the 
amount of the levy of Pledged Assessments with respect to any Fiscal Year below an aggregate amount 
equal to 1.15 times the Maximum Annual Debt Service on all Outstanding District Bonds and any District 
Bonds that the District reasonably expects to be issued during the then-present Fiscal Year. 

Deferral of Assessments.  Subject to the Order, the District shall not directly or indirectly extend 
or defer the payment of any Assessments if, following such extension or deferral, the value of the Pledged 
Assessments not subject to such extension or deferral would be less than 1.15 times the Maximum Annual 
Debt Service on all Outstanding District Bonds theretofore issued; provided, however, that this covenant 
in no way limits the District’s ability to defer Assessments pursuant to Section 170 and 194-95 of the 
California Revenue and Taxation Code and Chapter 4.64 of the Los Angeles County Code. 

Collection of Assessments and Receipt of Deposits of Pledged Assessments.  The District 
covenants and agrees that it will use its best efforts to collect the Assessment and deposit or cause the 
deposit of Pledged Assessments with the Fiscal Agent on a timely basis, and the District agrees that at the 
time Pledged Assessments are paid to the District, the District will immediately upon receipt transfer the 
required portion of the Pledged Assessments to the Fiscal Agent for credit to the District Debt Service 
Fund established with respect to the District Bonds, and during such time as such portion of Pledged 
Assessments are held by the District prior to transfer to the Fiscal Agent, such portion of Pledged 
Assessments will be impressed with a trust and held for the District Bondholders.  The District shall have 
no obligation to institute judicial foreclosure proceedings as a result of delinquencies in the payments of 
Assessments, but shall take such actions with respect to such delinquencies as are consistent with the 
policy of the County regarding delinquent property taxes generally. 

Investments 

Money held by the Fiscal Agent in any fund or account under the District Indenture and any 
supplemental indenture shall be invested by the Fiscal Agent in Permitted Investments pending 
application, all as provided in the District Indenture and any supplemental indenture. 

District Events of Default and Remedies 

District Events of Default.  The District Master Indenture sets forth the “District Events of 
Default,” which include, among others, the failure to pay the principal of or premium, if any, on the 
District Bonds when the same shall become due and payable at maturity or upon redemption, the failure 
to pay any installment of interest on the District Bonds when such interest shall become due and payable 
and the failure by the District to observe and perform certain covenants, conditions, agreements or 
provisions, which failure shall continue for a period of 30 days after written notice, all as set forth in the 
District Master Indenture. 
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Remedies.  Upon the occurrence and continuance of any District Event of Default the Fiscal 
Agent may, and in certain situations set forth in the District Master Indenture shall, exercise remedies 
established in the District Master Indenture. 

No person other than the Fiscal Agent or the Bondholders shall be entitled to exercise any right or 
remedy provided to such Bondholders under a District Supplemental Indenture on the basis of the 
District’s failure to observe, or refusal to comply with the above covenant. 

Tax Covenant 

In order to maintain the exclusion from gross income for federal income tax purposes of the 
interest on bonds issued from time to time by the Authority, the District covenants to comply with each 
applicable requirement of Section 103 and Sections 141 through 150 of the Code with respect to such 
bonds.  The District agrees to comply with the covenants contained in, and the instructions given pursuant 
to nonarbitrage certificates executed in connection with the issuance of such bonds, as such nonarbitrage 
certificates may be amended from time to time, as a source of guidance for compliance with such 
provisions.  The Fiscal Agent agrees to comply with any instructions received from an Authorized District 
Representative which such Authorized District Representative indicates must be followed in order to 
comply with such a Nonarbitrage Certificate. 
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APPENDIX D 

THE LOS ANGELES COUNTY POOLED SURPLUS INVESTMENTS 

The Treasurer and Tax Collector (the Treasurer) of Los Angeles County has the delegated 
authority to invest funds on deposit in the County Treasury (the Treasury Pool).  As of January 31, 2007, 
investments in the Treasury Pool were held for local agencies including school districts, community 
college districts, special districts and discretionary depositors such as cities and independent districts in 
the following amounts: 

Local Agency
Invested Funds 

(in billions)

County of Los Angeles and Special Districts $  7.438 
Schools and Community Colleges  9.857 
Independent Public Agencies     1.486
Total $18.781 

Of these entities, the involuntary participants accounted for approximately 92.09%, and all 
discretionary participants accounted for 7.91% of the total Treasury pool. 

Decisions on the investment of funds in the Treasury Pool are made by the County Investment 
Officer in accordance with established policy, with certain transactions requiring the Treasurer’s prior 
approval.  In Los Angeles County, investment decisions are governed by Chapter 4 (commencing with 
Section 53600) of Part 1 of Division 2 of Title 5 of the California Government Code, which governs legal 
investments by local agencies in the State of California, and by a more restrictive Investment Policy 
developed by the Treasurer and adopted by the Los Angeles County Board of Supervisors on an annual 
basis.  The Investment Policy adopted on April 4, 2006, reaffirmed the following criteria and order of 
priority for selecting investments: 

1. Safety of Principal 
2. Liquidity 
3. Return on Investment 

The Treasurer prepares a monthly Report of Investments (the Investment Report) summarizing 
the status of the Treasury Pool, including the current market value of all investments.  This report is 
submitted monthly to the Board of Supervisors for formal action to approve it.  According to the 
Investment Report dated February 28, 2007, the January 31, 2007 book value of the Treasury Pool was 
approximately $18.781 billion and the corresponding market value was approximately $18.754 billion. 

An internal controls system for monitoring cash accounting and investment practices is in place.  
The Treasurer’s Compliance Auditor, who operates independently from the Investment Officer, 
reconciles cash and investments to fund balances daily.  The Compliance Auditor’s staff also reviews 
each investment trade for accuracy and compliance with the Board adopted Investment Policy. The 
County Auditor Controller’s Office performs similar cash and investment reconciliations on a quarterly 
basis and regularly reviews investment transactions for conformance with the approved policies.  
Additionally, the County’s outside independent auditor annually accounts for all investments.  

The Treasury Pool is highly liquid. As of January 31, 2007 approximately 41.88% of the pool 
investments mature within 60 days, with an average of 507.73 days to maturity for the entire portfolio. 
The following table identifies the types of securities held by the Treasury Pool as of January 31, 2007. 
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Type of Investment % of Pool

U.S. Government and Agency Obligations 57.71 
Certificates of Deposit 18.12 
Commercial Paper 20.49 
Bankers Acceptances 0.00 
Municipal Obligations 0.11 
Corporate Notes & Deposit Notes 3.52 
Asset Backed Instruments 0.00 
Repurchase Agreements 0.00 
Other 0.05 

Pursuant to Section 27131 of the Government Code all counties investing surplus funds are 
encouraged to establish a county treasury oversight committee.  On January 16, 1996, the Board of 
Supervisors approved the establishment of the County Treasury Oversight Committee and subsequently 
confirmed the five Committee members nominated by the Treasurer in accordance with that Section. The 
Committee meets quarterly to review and monitor for compliance the investment policies prepared by the 
Treasurer.
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APPENDIX E 

FORM OF BOND COUNSEL APPROVING OPINION 

Upon the delivery of the Series 2007A Authority Bonds, Squire, Sanders & Dempsey L.L.P., Bond 
Counsel to the Authority, proposes to issue its approving opinion in substantially the following form: 

[Dated the date of delivery of the Bonds] 

Los Angeles County Public Works Financing Authority 
383 Kenneth Hahn Hall of Administration 
500 West Temple Street 
Los Angeles, California 90012 

Los Angeles County Regional Park and Open Space District 
383 Kenneth Hahn Hall of Administration 
500 West Temple Street 
Los Angeles, California 90012 

Re: Los Angeles County Public Works Financing Authority  
 Refunding Revenue Bonds, Series 2007A

Ladies and Gentlemen: 

We have acted as Bond Counsel to the Los Angeles County Public Works Financing Authority, a 
joint exercise of powers entity formed and existing under the Constitution and the laws of the State of 
California (the “Authority”), in connection with the issuance and sale by the Authority of $94,315,000 
aggregate principal amount of revenue bonds designated the Los Angeles County Public Works Financing 
Authority Refunding Revenue Bonds, Series 2007A (the “Series 2007A Authority Bonds”). Capitalized 
terms used herein and not otherwise defined shall have the meanings assigned to them in the Indenture as 
hereinafter defined. 

The Series 2007A Authority Bonds are issued pursuant to the Mark-Roos Local Bond Pooling 
Act of 1985 (commencing with Section 6584 of the California Government Code), and pursuant to an 
Authority Master Indenture of Trust, dated as of November 1, 1997 (the “Master Indenture”), as 
supplemented, including by an Authority Third Supplemental Indenture of Trust, dated as of July 1, 2007 
(the “Third Supplemental Indenture” and, together with the Master Indenture and any other supplemental 
indenture, the “Indenture”), each by and between the Authority and the Auditor-Controller of the County 
of Los Angeles, as fiscal agent (the “Fiscal Agent”), to pay and redeem the outstanding principal amount 
of the Authority’s Revenue Bonds, Series 1997A (Los Angeles County Regional Park and Open Space 
District), to fund a reserve fund and to pay certain costs of issuance in connection therewith. The Series 
2007A Authority Bonds are secured by the Pledged Revenues as defined in and pledged under the 
Indenture, including payments to be made by the Los Angeles County Park and Open Space District, a 
body corporate and politic organized and existing under the Constitution and the laws of the State of 
California (the “District”), to the Authority of principal of, premium, if any, and interest on the Series 
2007A District Bonds. The District is issuing the Series 2007A District Bonds for the purpose of 
refunding its Limited Obligation Improvement Bonds, Series 1997A which are owned by the Authority. 

The Authority is authorized to issue additional bonds (“Additional Bonds”), in addition to the 
Series 2007A Authority Bonds, upon the terms and conditions set forth in the Master Indenture and such 
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Additional Bonds, when issued, shall, with the Series 2007A Authority Bonds and with all other such 
Additional Bonds theretofore issued, rank on parity with each other Series of Bonds. 

The opinions expressed herein are based on an analysis of existing laws, regulations, rulings and 
court decisions and cover certain matters not directly addressed by such authorities.  Such opinions may 
be affected by actions taken or omitted or events occurring after the date hereof.  We have not undertaken 
to determine, or to inform any person, whether any such actions are taken or omitted or such events do 
occur or any other matters come to our attention after the date hereof.  Our engagement with respect to the 
Series 2007A Authority Bonds is concluded with their issuance on this date and we disclaim any 
obligation to update this opinion.  We have assumed and relied on, without undertaking to verify, (i) the 
genuineness of the documents, certificates and opinions presented to us (whether as originals or as 
copies), including, without limitation, the opinions of counsel to the Authority and the District and the 
certificates of the Authority and the District, and of the signatures thereon, (ii) the accuracy of the factual 
matters represented, warranted or certified in such documents and certificates, (iii) the correctness of the 
legal conclusions contained in such opinions, and (iv) the due and legal execution of such documents, 
certificates and opinions by, and validity thereof against, any parties other than the Authority and the 
District.  Furthermore, we have relied upon the accuracy, which we have not independently verified, of 
the representations and certifications, and have assumed compliance with the covenants, of the Authority 
and the District in (i) the Indenture, (ii) the District Master Indenture of Trust, dated as of November 1, 
1997, as supplemented, including by a District Third Supplemental Indenture, dated as of July 1, 2007, 
each by and between the District and the Auditor-Controller of the County of Los Angeles, (iii) the Tax 
Compliance Certificate, dated as of the date hereof with respect to the use of the proceeds of the Series 
2007A Authority Bonds and (iv) other relevant documents to which the Authority and the District is each 
a party.  The accuracy of certain of those representations and certifications, and compliance by the 
Authority and the District with certain of their covenants, may be necessary for interest on the Series 
2007A Authority Bonds to be and to remain excluded from gross income for federal income tax purposes.  
Failure to comply with certain of such covenants subsequent to issuance of the Series 2007A Authority 
Bonds may cause interest on the Series 2007A Authority Bonds to be included in gross income for federal 
income tax purposes retroactively to their date of issuance.  The rights and obligations under the Series 
2007A Authority Bonds and the Indenture and their enforceability, may be subject to bankruptcy, 
insolvency, reorganization, moratorium, arrangement, fraudulent conveyance and other laws relating to or 
affecting creditors’ rights, to the application of equitable principles, to the exercise of judicial discretion 
in appropriate cases and to the limitations on legal remedies against counties and public agencies in the 
State of California (the “State”).  We express no opinion with respect to any indemnification, 
contribution, penalty, choice of law, choice of forum or waiver provisions contained in the documents 
mentioned in the preceding sentence.  Finally, we undertake no responsibility for the accuracy, 
completeness or fairness of the Official Statement relating to the Series 2007A Authority Bonds or other 
offering material relating to the Series 2007A Authority Bonds and express no opinion with respect 
thereto.

Based on and subject to the foregoing, and in reliance thereon, as of the date hereof and under 
existing law, we are of the following opinions: 

1. The Series 2007A Authority Bonds constitute the valid and binding limited obligations of 
the Authority. 

2. The Indenture has been duly authorized, executed and delivered by, and constitutes the 
valid and binding obligation of, the Authority. 

3. Interest on the Series 2007A Authority Bonds is excluded from gross income for federal 
income tax purposes under Section 103 of the Internal Revenue Code of 1986, as amended (the “Code”) 
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and is not an item of tax preference for purposes of the federal alternative minimum tax imposed on 
individuals and corporations, and is exempt from State of California personal income taxes.  We express 
no opinion as to any other tax consequences regarding the Series 2007A Authority Bonds. 

Under the Code, a portion of the interest on the Series 2007A Authority Bonds earned by certain 
corporations may be subject to a corporate alternative minimum tax, and interest on the Series 2007A 
Authority Bonds may be subject to a branch profits tax imposed on certain foreign corporations doing 
business in the United States and a tax imposed on excess net passive income of certain S corporations. 

Respectfully submitted, 
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APPENDIX F 

BOOK-ENTRY ONLY SYSTEM 

Book-Entry-Only System 

General.  The Series 2007A Authority Bonds will be available in book-entry form only in the 
principal amount of $5,000 and any integral multiples thereof.  Purchasers of beneficial ownership 
interests in the Series 2007A Authority Bonds will not receive certificates representing their interests in 
the Series 2007A Authority Bonds purchased.  The Underwriters will confirm original issuance purchases 
with statements containing certain terms of the Series 2007A Authority Bonds purchased. 

The following information concerning the Depository Trust Company, New York, New 
York (“DTC”) and DTC’s book-entry system has been obtained from sources the Authority, the 
District and the Underwriters believe to be reliable; however, the Authority, the District and the 
Underwriters take no responsibility as to the accuracy or completeness thereof.  There can be no 
assurance that DTC will abide by its procedures or that such procedures will not be changed from 
time to time. 

DTC will act as securities depository for the Series 2007A Authority Bonds.  The Series 2007A 
Authority Bonds will be issued as fully-registered bonds registered in the name of Cede & Co. (DTC’s 
partnership nominee) or such other name as may be requested by an authorized representative of DTC.  
One fully-registered bond will be issued for each maturity of the Series 2007A Authority Bonds as set 
forth on the inside cover hereof, each in the aggregate principal amount of such maturity, and will be 
deposited with DTC. 

DTC, the world’s largest depository, is a limited-purpose trust company organized under the New 
York Banking Law, a “banking organization” within the meaning of the New York Banking Law, a 
member of the Federal Reserve System, a “clearing corporation” within the meaning of the New York 
Uniform Commercial Code, and a “clearing agency” registered pursuant to the provisions of Section 17A 
of the Securities Exchange Act of 1934. DTC holds and provides asset servicing for over 2 million issues 
of U.S. and non-U.S. equity, corporate and municipal debt issues, and money market instrument from 
over 85 countries that DTC’s participants (“Direct Participants”) deposit with DTC.  DTC also facilitates 
the post-trade settlement among Direct Participants of sales and other securities transactions in deposited 
securities through electronic computerized book-entry transfers and pledges between Direct Participants’ 
accounts.  This eliminates the need for physical movement of securities certificates.  Direct Participants 
include both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, clearing 
corporations, and certain other organizations.  DTC is a wholly-owned subsidiary of The Depository Trust 
& Clearing Corporation (“DTCC”).  DTCC, in turn, is owned by a number of Direct Participants of DTC 
and Members of the National Securities Clearing Corporation Government Securities Clearing 
Corporation, MBS Clearing Corporation, and Emerging Markets Clearing Corporation (NSCC, GSCC, 
MBSCC, and EMCC, also subsidiaries of DTCC), as well as by the New York Stock Exchange, Inc., the 
American Stock Exchange LLC, and the National Association of Securities Dealers, Inc.  Access to the 
DTC system is also available to others such as both U.S. and non-U.S. securities brokers and dealers, 
banks, trust companies, and clearing corporations that clear through or maintain a custodial relationship 
with a Direct Participant, either directly or indirectly (“Indirect Participants”).  DTC has Standard & 
Poor’s highest rating: AAA.  The DTC Rules applicable to its Participants are on file with the Securities 
and Exchange Commission.  More information about DTC can be found at www.dtcc.com. 

Purchases of Series 2007A Authority Bonds under the DTC system must be made by or through 
Direct Participants, which will receive a credit for the Series 2007A Authority Bonds on DTC’s records.  
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The ownership interest of each actual purchaser of each Series 2007A Authority Bond (“Beneficial 
Owner”) is in turn to be recorded on the Direct and Indirect Participants’ records. Beneficial Owners will 
not receive written confirmation from DTC of their purchase. Beneficial Owners are, however, expected 
to receive written confirmations providing details of the transaction, as well as periodic statements of their 
holdings, from the Direct or Indirect Participant through which the Beneficial Owner entered into the 
transaction.  Transfers of ownership interests in the Series 2007A Authority Bonds are to be accomplished 
by entries made on the books of Direct and Indirect Participants acting on behalf of Beneficial Owners. 
Beneficial Owners will not receive certificates representing their ownership interests in Series 2007A 
Authority Bonds, except as specifically provided in the Indenture, or in the event that use of the book-
entry system for the Series 2007A Authority Bonds is discontinued. 

To facilitate subsequent transfers, all Series 2007A Authority Bonds deposited by Direct 
Participants with DTC are registered in the name of DTC’s partnership nominee, Cede & Co. or such 
other name as may be requested by an authorized representative of DTC.  The deposit of Series 2007A 
Authority Bonds with DTC and their registration in the name of Cede & Co. or such other nominee do not 
effect any change in beneficial ownership.  DTC has no knowledge of the actual Beneficial Owners of the 
Series 2007A Authority Bonds; DTC’s records reflect only the identity of the Direct Participants to whose 
accounts such Series 2007A Authority Bonds are credited, which may or may not be the Beneficial 
Owners.  The Direct and Indirect Participants will remain responsible for keeping account of their 
holdings on behalf of their customers. 

Such Direct Participants and the persons for whom they acquire interests in the Series 2007A 
Authority Bonds as nominees will not receive certificated Series 2007A Authority Bonds, but each such 
Direct Participant will receive a credit balance in the records of DTC in the amount of such Direct 
Participant’s interest in the Series 2007A Authority Bonds, which will be confirmed in accordance with 
DTC’s standard procedures.  Each such person for whom a Direct Participant acquires an interest in the 
Series 2007A Authority Bonds, as nominee, may desire to make arrangements with such Direct 
Participant to receive a credit balance in the records of such Direct Participant, and may desire to make 
arrangements with such Direct Participant to have notices of redemption or all other communications of 
the Authority to DTC which may affect such persons forwarded in writing by such Direct Participant and 
to have notifications made of all payments of interest and principal of his beneficial interest.  NONE OF 
THE AUTHORITY, THE DISTRICT, THE COUNTY, THE PAYING AGENT OR THE FISCAL 
AGENT WILL HAVE ANY RESPONSIBILITY OR OBLIGATIONS TO DIRECT PARTICIPANTS, 
OR THE PERSONS FOR WHOM THEY ACT AS NOMINEES WITH RESPECT TO THE SERIES 
2007A AUTHORITY BONDS IN RESPECT OF THE ACCURACY OF ANY RECORDS 
MAINTAINED BY DTC OR ANY DIRECT PARTICIPANT; THE PAYMENT BY DTC OR ANY 
DIRECT PARTICIPANT OF ANY AMOUNT IN RESPECT OF THE PRINCIPAL OF, INTEREST ON 
OR REDEMPTION PRICE OF THE SERIES 2007A AUTHORITY BONDS; ANY NOTICE WHICH 
IS PERMITTED OR REQUIRED TO BE GIVEN TO OWNERS UNDER THE INDENTURE; THE 
SELECTION BY DTC OR ANY DIRECT PARTICIPANT OF ANY PERSON TO RECEIVE 
PAYMENT IN THE EVENT OF A PARTIAL REDEMPTION OF THE SERIES 2007A AUTHORITY 
BONDS; OR ANY OTHER ACTION TAKEN BY DTC AS BONDHOLDER. 

SO LONG AS CEDE & CO. IS THE REGISTERED OWNER OF THE SERIES 2007A 
AUTHORITY BONDS, AS NOMINEE OF DTC, REFERENCES HEREIN TO THE OWNERS OR 
HOLDERS OF THE SERIES 2007A AUTHORITY BONDS (OTHER THAN UNDER THE CAPTION 
“TAX EXEMPTION”) SHALL MEAN CEDE & CO. AND SHALL NOT MEAN THE BENEFICIAL 
OWNERS OF THE SERIES 2007A AUTHORITY BONDS. 

DTC may discontinue providing its services as securities depository with respect to the Series 
2007A Authority Bonds at any time by giving reasonable notice to the Authority or the Paying Agent.  
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Under such circumstances, in the event that a successor securities depository is not obtained, bond 
certificates are required to be printed and delivered as described in the Indenture.  The Beneficial Owner, 
upon registration of bonds in the Beneficial Owner’s name, will become the registered owner of the 
Series 2007A Authority Bonds. 

The Authority may decide to discontinue use of the system of book-entry-only transfers through 
DTC (or a successor securities depository).  In that event, certificated Series 2007A Authority Bonds will 
be printed and delivered to DTC. 

The Authority, the County, the District and the Fiscal Agent will recognize DTC or its nominee 
as the sole and exclusive owner of the Series 2007A Authority Bonds registered in its name for all 
purposes, including notices and voting, under the Indenture, registering the transfer of the Series 2007A 
Authority Bonds, or other action to be taken by registered owners and for all other purposes whatsoever, 
and shall not be affected by any notice to the contrary.  Conveyances 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 standing 
instructions and customary practices, as is now the case with municipal securities held for the accounts of 
customers in bearer form or registered in “street name,” and will be the responsibility of such Direct 
Participant or Indirect Participant, and not of DTC, the Paying Agent, the Fiscal Agent, the Authority, the 
County or the District, subject to any statutory and regulatory requirements as may be in effect from time 
to time. 

Payments of principal of, premium, if any, and interest on the Series 2007A Authority Bonds will 
be made to Cede & Co., as registered owner of the Series 2007A Authority Bonds or such other nominee 
as may be requested by an authorized representative of DTC.  DTC’s practice is to credit Direct 
Participants’ accounts, upon DTC’s receipt of funds and corresponding detail information from the 
Authority or the Fiscal Agent on payable date in accordance with their respective holdings shown on 
DTC’s records.  Payments of principal of, premium, if any, and interest by Participants to Beneficial 
Owners will be governed by standing instructions and customary practices, as is now the case with 
municipal 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 Fiscal Agent, or the Authority, subject 
to any statutory or regulatory requirements as may be in effect from time to time.  Payment of principal 
of, premium, if any, and interest to Cede & Co. (or such other nominee as may be requested by an 
authorized representative of DTC) is the responsibility of the Fiscal Agent, disbursement of such 
payments to Direct Participants will be the responsibility of DTC, and disbursement of such payments to 
the Beneficial Owners will be the responsibility of Direct and Indirect Participants. 
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SPECIMEN MUNICIPAL BOND INSURANCE POLICY 
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FINANCIAL GUARANTY INSURANCE POLICY 
MBIA Insurance Corporation 

Armonk, New York 10504 
           Policy No. [NUMBER] 

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

[PAR]
[LEGAL NAME OF ISSUE] 

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

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

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

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

In the event the Insurer were to become insolvent, any claims arising under a policy of financial guaranty insurance are excluded from 
coverage by the California Insurance Guaranty Association, established pursuant to Article 14.2 (commencing with Section 1063) of 
Chapter 1 of Part 2 of Division 1 of the California Insurance Code. 

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

         MBIA Insurance Corporation 

         President 

       Attest:       
         Assistant Secretary 
STD-R-CA-7 
01/05 
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APPENDIX H 

FORM OF DELAYED DELIVERY CONTRACT 

___________, 2007 
UBS Securities LLC 
1285 Avenue of the Americas 
New York, New York 10019 

Re: Los Angeles County Public Works Financing Authority Refunding Revenue Bonds Series 2007A 
(Los Angeles County Regional Park and Open Space District) 

Ladies and Gentlemen: 

This Delayed Delivery Contract (this “Agreement”) evidences the agreement of the undersigned 
party (the “Purchaser”) to purchase from UBS Securities LLC (the “Representative”) as representative of 
the Underwriters (the “Underwriters”) named in the Forward Bond Purchase Agreement for the Series 
2007A Authority Bonds (the “Purchase Agreement”), among the Authority, the Los Angeles County 
Regional Park and Open Space District (the “District”) and the Representative, on behalf of itself and the 
Underwriters named therein, and the agreement of the Underwriters to sell to the Purchaser, when, as, and 
if issued and delivered to the Underwriters: 

Par Amount Maturity Date Interest Rate CUSIP Number Yield Price
      
      
      

of the above-referenced Series 2007A Authority Bonds offered by the Los Angeles County Public Works 
Financing Authority (the “Authority”) under the Preliminary Official Statement, dated March 8, 2007 (the 
“Preliminary Official Statement”) and the Official Statement, dated March 15, 2007 (the “Official 
Statement”), at the purchase price, and with the interest rates, principal amounts, and maturity dates 
shown above, and on the further terms and conditions set forth in this Agreement (the “Purchased 
Bonds”). Capitalized terms used but not defined herein shall have the meanings ascribed thereto in the 
Official Statement. 

1. Purchase and Settlement. The Purchaser hereby agrees to purchase and accept delivery of the 
Purchased Bonds from the Representative on or about July 5, 2007 (the “Settlement Date”). Except as 
provided in this paragraph 1 or otherwise agreed to in writing by the Representative and the Purchaser, on 
the Settlement Date the Purchaser shall pay for and accept delivery of the Series 2007A Authority Bonds 
if (a) the Series 2007A Authority Bonds shall have been issued and delivered by the Authority and have 
been purchased, accepted and paid for by the Underwriters as provided in and subject to satisfaction or 
waiver, as permitted thereunder, of the conditions to purchase contained in the Purchase Agreement, and 
(b) the Underwriters shall have received a legal opinion of Squire, Sanders & Dempsey L.L.P., Bond 
Counsel, substantially in the form attached to the Official Statement as Appendix E, together with a 
reliance letter addressed to the Underwriters. The Purchaser understands that the market price of the 
Series 2007A Authority Bonds on the Settlement Date may be greater than or less than the purchase price, 
and that the Purchaser’s obligations hereunder are not subject to cancellation due to an adverse change in 
the market price or marketability of the Series 2007A Authority Bonds or any adverse change in the 
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business, affairs or financial condition of the Authority, the District or any other obligor on the Series 
2007A Authority Bonds. Settlement of the Series 2007A Authority Bonds shall occur on a delivery versus 
payment basis. Payment shall be made in immediately available funds to an account designated by the 
Representative, and the Series 2007A Authority Bonds shall be transferred to an account designated by 
the Purchaser. The Series 2007A Authority Bonds shall be delivered to The Depository Trust Company, 
New York, New York (“DTC”), which will act as securities depository for the Series 2007A Authority 
Bonds and will be registered in the name of Cede & Co., as nominee of DTC. The Series 2007A 
Authority Bonds will be available only under the book-entry system operated by DTC. 

Subject to the foregoing, the obligation of the Purchaser to take delivery hereunder shall be 
unconditional except in the event that between the date of this Agreement and the Settlement Date:   

(a) The Authority or the District fails to comply with all of the conditions to Settlement set 
forth in Section 11 of the Purchase Agreement by 10:00 a.m. Los Angeles Time on the date of Settlement, 
except any such condition waived by the Representative in accordance with the Purchase Agreement;  

(b) In the sole judgment of the Representative: 

 (i) there is a Change in Law (defined below); 

 (ii) Legislative Action (defined below) has occurred relating to the federal taxation 
of interest received on obligations of the general character of the Series 2007A Authority Bonds, which, 
in the opinion of Bond Counsel has, or will have, the effect of such interest being subject to inclusion in 
gross income for purposes of federal income taxation (except to the extent such interest is intended to be 
includable in gross income) or such interest being subject to inclusion in State personal income taxation; 

 (iii) as a result of any reason other than Legislative Action, Bond Counsel cannot 
issue an opinion to the effect that (i) interest on the Series 2007A Authority Bonds is excluded from gross 
income for federal income tax purposes, (ii) interest on the Series 2007A Authority Bonds is not a 
specific preference item for purposes of the federal alternative minimum tax, and (iii) interest on the 
Series 2007A Authority Bonds is exempt from State personal income taxation; 

 (iv) legislation is enacted, or actively considered for enactment with an effective date 
prior to Settlement, or a decision by a court of the United States is rendered, the effect of which, in the 
judgment of the Representative, is that the Bonds or the Authority Indenture or the District Indenture, as 
the case may be, are not exempt from the registration, qualification or other requirements of the Federal 
Securities Act of 1933 as the same shall from time to time be supplemented or amended, the “33 Act”), 
the Federal Securities Exchange Act of 1934 (as the same shall from time to time be supplemented or 
amended, the “34 Act”) (excepting compliance with Rule 15c2-12), or the Federal Trust Indenture Act of 
1939 (as the same shall from time to time be supplemented or amended, the “39 Act”), as amended and as 
then in effect; 

 (v) a stop order, ruling, regulation or official statement by the Securities and 
Exchange Commission or any other governmental agency having jurisdiction of the subject matter is 
issued or made or any other event occurs, the effect of which, in the judgment of the Representative or the 
Authority and the District, is that the issuance, offering, or sale of the Bonds, or the entry into the District 
Documents or the Authority Documents as contemplated by the Purchase Agreement or by the Official 
Statement, is or would be in violation of any provision of the federal securities laws, including the 33 Act, 
the 34 Act, and the 39 Act;
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 (vi) there shall have occurred any outbreak or escalation of hostilities or any national 
or international calamity or crisis, the effect of which on the financial markets of the United States being 
such as, in the judgment of the Representative, would make it impracticable for the Underwriters to 
market the Bonds or to enforce contracts for the sale of the Bonds; 

 (vii) there shall have occurred a declaration of a general banking moratorium by any 
authority of the United States or the States of New York or California; 

 (viii) an event of default has occurred and is continuing, technical or otherwise, under 
the Authority Indenture or the District Indenture; 

 (ix) the Bond Insurance Policy is not delivered and in effect at Settlement; or 

 (x) additional restrictions not in force as of the date of the Purchase Agreement are 
imposed upon trading in securities generally by any governmental authority or by any securities exchange 
that would, in the judgment of the Representative, materially adversely affect the market for the Bonds. 

For purposes of the foregoing, “Change in Law” means any Legislative Action (defined below) 
which, in any such case, would, (i) as to the Underwriters, prohibit (or have the retroactive effect of 
prohibiting, if enacted, adopted, passed or finalized) the Underwriters from underwriting the Bonds as 
provided herein or selling the Series 2007A Authority Bonds or beneficial ownership interests therein to 
the public as contemplated by the Official Statement, (ii) as to the Authority or the District, would make 
the issuance, sale or delivery of the Series 2007A Authority Bonds or the District Bonds illegal (or have 
the retroactive effect of making such issuance, sale or delivery illegal, if enacted, adopted, passed or 
finalized) or (iii) result in Bond Counsel being unable to give its approving opinion on the Settlement 
Date to the effect that interest on the Series 2007A Authority Bonds is excluded from gross income for 
federal income tax purposes, is not an item of tax preference for purposes of the federal alternative 
minimum tax and is exempt from State personal income taxes. 

The term “Legislative Action” means (i) an amendment to the Constitution of the United States of 
America (“United States”) or of the State, or to any federal, state or local legislation, whether statutory or 
as interpreted by the courts or by federal or state agencies, including any changes in rules, regulations or 
other pronouncements or interpretations by federal or state agencies, (ii) any legislation (A) enacted by 
the Congress of the United States or (B) introduced therein or recommended to Congress for passage, by 
press release, or other form of notice or otherwise, by the President of the United States, the United States 
Treasury Department, the Internal Revenue Service, or by the Chairman or ranking minority member of 
the Committee on Finance of the United States Senate or the Committee on Ways and Means of the 
United States House of Representatives or (C) presented as an option for consideration by either such 
Committee by the staff of such Committee or by the staff of the Joint Committee on Taxation of the 
United States Congress or (D) favorably reported for passage to either House of the Congress by any 
Committee of such House or by a Conference Committee of both Houses to which such legislation has 
been referred for consideration (if such enacted, introduced or recommended legislation has a proposed 
effective date which is on or before the Closing Date or the Settlement Date; (iii) any law, rule or 
regulation proposed or enacted by any governmental body (including the State), department or agency (if 
such proposed or enacted law, rule or regulation has a proposed effective date which is on or before the 
Closing Date or the Settlement Date) or (iv) any decision of any court or administrative body of the 
United States or any ruling or regulation (final, temporary or proposed) on behalf of the Treasury 
Department of the United States, the Internal Revenue Service or any other authority of the United States. 

2. Representations and Warranties; Acknowledgements. The Purchaser represents and warrants 
that: (a) it is duly authorized to execute and deliver this Agreement and to perform its obligations 
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hereunder and has taken all necessary action to authorize such execution, delivery and performance; (b) it 
is acting hereunder as principal (or, if previously agreed in writing by the Representative, as agent for a 
disclosed principal); (c) the person executing this Agreement on the Purchaser’s behalf is duly authorized 
to execute and deliver this Agreement on behalf of the Purchaser; (d) it had obtained all authorizations of 
any governmental body required in connection with this Agreement and such authorizations are in full 
force and effect; (e) this Agreement constitutes a legal, valid and binding obligation of the Purchaser 
enforceable against the Purchaser in accordance with the terms hereof, (f) the execution, delivery and 
performance of this Agreement do not and will not violate any law, regulation, ordinance, charter, by-law 
or rule applicable to the Purchaser or any agreement by which the Purchaser is bound or by which any of 
its assets are affected; (g) the Purchaser has not sought or relied upon the financial advice of the 
Representative; and (h) the Purchaser is knowledgeable of and experienced in the investment risks of 
entering into this Agreement, is capable of evaluating (and has so evaluated) the merits and risks of this 
Agreement and is able to bear the economic risks associated with this Agreement. The Purchaser agrees 
that it shall be deemed to repeat all of the foregoing representations and warranties on the Settlement 
Date.

The Purchaser acknowledges and agrees that the Series 2007A Authority Bonds are being sold on 
a “forward” basis for delivery on the Settlement Date and that the Purchaser is obligated to take up and 
pay for the Purchased Bonds on the Settlement Date subject to the conditions set forth in Paragraph 1 
hereof. The Purchaser acknowledges that it will not be able to withdraw its order as described herein, and 
will not otherwise be excused from performance of its obligations to take up and pay for the Purchased 
Bonds on the Settlement Date because of market or credit changes, including specifically, but not limited 
to (a) changes in the ratings anticipated to be assigned to the Purchased Bonds or the ratings assigned to 
bond insurance of the municipal bond insurance policy provider, and (b) changes in the financial 
condition, operations, performance, properties or prospects of the Authority or the municipal bond 
insurance policy provider from the date hereof to the Settlement Date. The Purchaser acknowledges and 
agrees that it will remain obligated to purchase the Purchased Bonds in accordance with the terms hereof, 
even if the Purchaser decides to sell such Purchased Bonds following the date hereof, unless the 
Purchaser sells such Purchased Bonds to another financial institution with the prior written consent of the 
Representative and such financial institution provides a written acknowledgment of confirmation of 
purchase order in the same form as that executed by the Purchaser. 

The Purchaser acknowledges that the Underwriters are entering into an agreement with the 
Authority to purchase the Series 2007A Authority Bonds in reliance in part on the performance by the 
Purchaser of its obligations hereunder. 

The Representative represents and warrants that (i) it is duly authorized to execute and deliver 
this Agreement and to perform its obligations hereunder and has taken all necessary action to authorize 
such execution, delivery and performance; (ii) the person executing this Agreement on the 
Representative’s behalf is duly authorized to execute and deliver this Agreement on behalf of the 
Representative; (iii) it has obtained all authorizations of any governmental body required in connection 
with this Agreement and such authorizations are in full force and effect; (iv) this Agreement constitutes a 
legal, valid, and binding obligation of the Representative enforceable against the Representative in 
accordance with the terms hereof, and (v) the execution, delivery and performance of this Agreement do 
not and will not violate any law, regulation, ordinance, charter, by-law or rule applicable to the 
Representative or any agreement by which the Representative is bound or by which any of its assets are 
affected. The Representative agrees that it shall be deemed to repeat all of the foregoing representations 
and warranties on the Settlement Date. 
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3. Receipt of Disclosure Material. The Purchaser acknowledges that, on or prior to the date 
hereof, the Purchaser received a Preliminary Official Statement and an Official Statement each relating to 
the Series 2007A Authority Bonds. 

4. Default. Each of the following events shall be deemed to be an event of default hereunder (an 
“Event of Default”): (i) the failure of a party to perform its obligations hereunder on the Settlement Date; 
(ii) any representation made by a party in paragraph 2 hereof is incorrect or untrue in any material respect 
when made or repeated or deemed to have been made or repeated; (iii) a party disaffirms, rejects or 
repudiates any of its obligations under this Agreement; (iv) the commencement by a party as debtor of 
any case or proceeding under any bankruptcy, insolvency, rehabilitation, delinquency, reorganization, 
liquidation, dissolution or similar law, or the seeking by a party of the appointment of a receiver, 
conservator, administrator, rehabilitator, custodian, liquidator, trustee, or similar official for such party or 
any part of such party’s property; (v) the commencement of any case or proceeding against a party, or the 
seeking of an appointment by another, or the filing against a party, of an application for a protective 
decree under the provisions of the Securities Investor Protection Act of 1970; or (vi) an acknowledgment 
by a party that such party has a negative net worth or is insolvent or is not paying or is unable to pay its 
debts as they become due. 

5. Remedies; Damage. Upon the occurrence of an Event of Default hereunder, the nondefaulting 
party shall be entitled (without limiting any other rights or remedies the nondefaulting party may have 
under applicable law or regulation or by reason of normal business practice) to (i) terminate this 
Agreement upon notice to the defaulting party, whereupon the defaulting party shall pay as liquidated 
damages, and not as a penalty, to the nondefaulting party any resulting loss, damage, cost and expense, 
including, but not limited to, attorney’s fees, the cost of entering into replacement transactions, any 
liability or cost incurred as a result of being unable to perform under the Purchase Agreement, and any 
damages suffered by the nondefaulting party’s entering into, terminating or liquidating, any related hedge 
transactions; (ii) exercise any rights of setoff which the nondefaulting party may have against the 
defaulting party; and (iii) take any other action necessary or appropriate to protect and enforce its rights 
and preserve the benefits of its bargain under this Agreement. The parties hereto agree that the damages 
described in (i) of this paragraph 5 are a reasonable preestimate of damages likely to be suffered by the 
nondefaulting party. 

6. GOVERNING LAW. THIS AGREEMENT SHALL BE GOVERNED BY AND 
CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK WITHOUT 
GIVING EFFECT TO CONFLICTS OF LAW PRINCIPLES. 

7. Submission to Jurisdiction. The Representative and the Purchaser irrevocably submit to the 
non-exclusive jurisdiction of any court of the State of New York or the United States District Court for 
the Southern District of the State of New York located in Manhattan for the purpose of any suit, action or 
other proceeding arising out of this Agreement, or any of the agreements or transactions contemplated 
hereby, which is brought by or against the Representative or the Purchaser, and the parties irrevocably 
agree that all claims in respect to any such suit, action or proceeding may be heard and determined by any 
such court. The parties waive any objection to laying of venue of any proceedings brought in any such 
court, waive any claim that such proceedings have been brought in an inconvenient forum and waive the 
right to object, with respect to such proceedings, that such court does not have jurisdiction over such 
party. 

8. Severability. If one or more provisions of this Agreement or the applicability of any such 
provisions to any set of circumstances shall be determined to be invalid or ineffective for any reason, such 
determination shall not affect the validity and enforceability of the remaining provisions of this 
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Agreement or the applicability of the same provisions or any of the remaining provisions to other 
circumstances. 

9. Miscellaneous. Any and all notices, statements, demands or other communications hereunder 
may be sent by a party to the other by mail, facsimile, messenger or otherwise to the address specified on 
the face of this Agreement or indicated below, or so sent to such party at any other place specified in a 
notice of change of address hereafter received by the other. Purchaser agrees that, if applicable, it will at 
all times satisfy the minimum initial and maintenance margin requirements of Regulation T of the Board 
of Governors of the Federal Reserve System, Rule 431 of the New York Stock Exchange, Inc. and any 
other margin regulations applicable to the Representative. This Agreement will inure to the benefit of and 
be binding upon the parties hereto and their respective successors, but will not be assignable by either 
party without the prior written consent of the other and any purported assignment without such consent 
shall be null and void. This Agreement may be amended or any of its terms modified only by a written 
document authorized, executed and delivered by each of the parties hereto. This Agreement may be 
executed in one or more counterparts and when each party hereto has executed at least one counterpart, 
this Agreement shall become binding on all parties and such counterparts shall be deemed to be one and 
the same document. 

It is understood that the acceptance by the Representative of any Agreement (including this one) 
is in the Representative’s sole discretion and that, without limiting the foregoing, acceptances of such 
contracts need not be on a first-come, first-served basis. If this Agreement is acceptable to the 
Representative, it is requested that the Representative sign the form of acceptance below and mail or 
deliver one of the counterparts hereof to the Purchaser at its address set forth below. This will become a 
binding contract between the Representative and the Purchaser when such counterpart is so mailed or 
delivered by the Representative. This Agreement does not constitute a customer confirmation pursuant to 
Rule G-15 of the Municipal Securities Rulemaking Board. 

Purchaser

Address

Telephone

By:    
Name:    
Title:    

Accepted: UBS Securities LLC 

Name:    
Title:    

Name:    
Title:    
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