
OFFICIAL STATEMENT
New Issue Rating: Moody’s “Aaa”
Book-Entry Only Insured: Financial Security

In the opinion of Bond Counsel, based on existing law and assuming compliance with certain tax covenants of the County, interest on the
Bonds will be excluded from gross income for federal income tax purposes and is not an item of tax preference for purposes of the federal
alternative minimum tax imposed on individuals and corporations; however, such interest is taken into account in determining the adjusted
current earnings of certain corporations for purposes of the alternative minimum tax on corporations.  For an explanation of certain tax
consequences under federal law which may result from the ownership of the Bonds, see the discussion under the heading “Tax Matters”
herein. Under existing law, the Bonds and the income therefrom will be exempt from all state, county and municipal taxation in the State of
Tennessee, except inheritance, transfer and estate taxes, and Tennessee franchise and excise taxes.  (See “Tax Matters” herein).

$81,640,000
MONTGOMERY COUNTY, TENNESSEE

GENERAL OBLIGATION REFUNDING BONDS, SERIES 2003
(ULT)

DATED: JUNE 1, 2003 DUE: MAY 1, AS SHOWN BELOW

Montgomery County, Tennessee (the “County”) will issue its $81,640,000 General Obligation Refunding Bonds, Series 2003 (the “Bonds”)
in fully registered form, without coupons, and, when issued, the Bonds 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 securities depository of the Bonds.  Individual purchases of
beneficial ownership interest in the Bonds will be made in book-entry form only, in denominations of $5,000 or multiples thereof through
DTC Participants.  Interest on the Bonds will be payable semiannually on May 1 and November 1 of each year, commencing on November
1, 2003, calculated on the basis of a 360-day year consisting of twelve 30-day months. 

Payments of principal of and interest on the Bonds are to be made to purchasers by DTC through the Participants (as such term is herein
defined).  Purchasers will not receive physical delivery of Bonds purchased by them.  See “DESCRIPTION OF THE BONDS - Book-Entry-
Only System.” Principal of and interest on the Bonds are payable by the County to the corporate trust office of SouthTrust Bank, Nashville,
Tennessee, as registration and paying agent (the “Registration Agent”).

The scheduled payment of principal and interest on the Bonds when due will be guaranteed under an insurance policy to be issued
concurrently with the delivery of the Bonds by Financial Security Assurance Inc..

The Bonds are subject to redemption prior to their stated maturities as more fully set forth herein.

The Bonds are payable on May 1 of each year as follows:

Maturity Interest Maturity Interest
(May 1) Bonds Rate Yield (May 1) Bonds Rate Yield

2004 $5,500,000 3.00% 1.03% 2010 $6,800,000 4.50% 2.78%
2005 5,400,000 3.00 1.24 2011 7,140,000 4.50 3.01
2006 5,550,000 4.00 1.49 2012 7,500,000 4.50 3.13
2007 5,900,000 4.00 1.90 2013 7,900,000 4.75 3.24
2008 6,150,000 4.00 2.20 2014 8,400,000 4.75 3.38*
2009 6,500,000 4.00 2.48 2015 8,900,000 4.75 3.50*

*Yield to Call Date of April 1, 2013

The Bonds shall be payable from unlimited ad valorem taxes to be levied on all taxable property within the County.  For the prompt payment
of principal of and interest on the Bonds, the full faith and credit of the County are irrevocably pledged.

The Bonds are offered when, as and if issued, subject to the approval of the legality by Bass, Berry & Sims PLC, Nashville, Tennessee, Bond
Counsel, whose opinions will be printed on the Bonds.  Certain legal matters will be passed upon for the County by Roger Maness, Esq.,
Counsel to the County. The Bonds, in book-entry form, are expected to be available for delivery through Depository Trust Company in New
York, New York, on or about June 17, 2003.

Stephens Inc.
MAY 20, 2003
























































































































































































































































































