


























































































































































































































































































































































THE BANK OF NEW YORK MELLON 
TRUST COMPANY, N.A. 

By: 
Title: 

Signature Page for Paying Agent/Registrar Agreement 
Limited Tax Refunding Bonds Series 2010 

















































































































































































































































































































































































































































































































































































































































































































RECEIPT OF PAYING/AGENT REGISTRAR AND ESCROW AGENT 
AND CERTIFICATE OF DELIVERY 

The undersigned, authorized representative of The Bank of New York Mellon Trust 
Company, N.A. as Paying Agent/Registrar and Escrow Agent, hereby makes the following 
acknowledgments and certifications in connection with the issuance and delivery of $14,810,000 
principal amount of Collin County, Texas Unlimited Tax Refunding Bonds, Series 2010 (the 
"Unlimited Tax Bonds") and the Collin County, Texas Limited Tax Refunding Bonds, Series 
2010 (the "Limited Tax Bonds) in the principal amount of $8,120,000 (collectively, the 
"Bonds"). Capitalized terms used herein and not otherwise defined shall have the meanings 
assigned thereto in the respective Orders authorizing the issuance thereof adopted by the 
governing body of Collin County, Texas (the "County"). The undersigned hereby: 

Unlimited Tax Refunding Bonds. Series 2010 

1. Acknowledges receipt of $16,599,573.84 from Stifel Nicolaus. as representative 
of the underwriters (the "Underwriters"), representing the principal amount of the Unlimited Tax 
Bonds plus premium of $1,796,950.55 and accrued interest of $72,884.44 less the underwriting 
discount of $80,261.15. 

Limited Tax Refunding Bonds. Series 2010 

2. Acknowledges receipt of $8,698,651.12 from the Underwriters, representing the 
principal amount of the Limited Tax Bonds plus premium of $588,136.20 and accrued interest of 
$32,589.72 less the underwriting discount of $42,074.80. 

3. Acknowledges and certifies the application of amounts described in paragraphs 1 
and 2 hereof as required by and in accordance with the Closing Memorandum (the "Closing 
Memorandum"), prepared by the City's Financial Advisor, First Southwest Company and 
attached hereto as Exhibit A. 

4. Certifies that the Initial Bonds for the Bonds, registered by the Comptroller of 
Public Accounts of the State of Texas and representing the aggregate principal amount of the 
Bonds, were delivered to or upon order of the Underwriters and were duly canceled this date 
upon delivery of the definitive Bonds to the Underwriters through The Depository Trust 
Company. 

DATED: November 17, 2010. 

THE BANK OF NEW YORK MELLON TRUST 
COMPANY, N.A. 

as Paying Agent/Registrar and Escrow Agent 

US 646841v. 

















MOODY'S 
INVESTORS SERVICE 

New Issue: MOODTS ASSIGNS Aaa RATING fO COLLIN COUNTY'S (TX) UPCOMING UMUIVIITED 
TAX AND LIMtTED TAX REFUNDING BONDS. SERiES 2010 

GSobal Credit Research • 24 .j»p 2^10 

RATING AFFECTS $223.8 MaUON IN OUTSTANDING mtlMtmO TAX DEBT AND $iS9.8 MILUON IN OUTBTANDlNe UMITED TAX 
DEBT, INCLUSIVE OF CURRENT REFUNDING 

County 
TX 

Moody's Rating 
ISSUE RATING 
Unlmited Tax Refunding Bonds, Series 2010 Aaa 
Sale Amount $16,885,000 
Expected Sale Date 10/01/10 
Rating Description General Obligation 

Unlmited Tax Refunding Bonds, Series 2010 Aaa 
SateAnount $7,910,000 
Expected Salo Date 10/01/10 
Rating Description General Obligation Limited Tax 

Opinion 

NEW YORK, Sep 24, 2010 - Moody's Investors Service has assigned a Aaa underlying rating to Collin County's (TX) upcoming sales of 
$16,885,000 Unlimited Tax Refunding Bonds, Series 2010 and $7,910,000 Limited Tax Refunding Bonds, Series 2010. Concurrently, Moody's 
has affirmed the Aaa rating on the Countys $223.8 million in outstanding unlimited tax (ULT) debt and $159.8 million in outstanding limited tax 
(LT) debt, inclusive of the current refundings. The obligations constitute direct obligations of the County, payable from the levy and collection of a 
direct annual ad valorem tax; however, the ULT bonds carry the County's unlimited taxing authority while the LT bonds are limited as to rate or 
amount. The bonds are being sold to refund a portion of the Countys outstanding debt tor a net present value savings. 

RATING RATIONALE 

Assignment of Moody's highest credit rating reflects Ihe County's expansive tax base supported by a strong socio-economic profile, htstoncally 
stable financial operations and manageable debt burdens. 

AFFLUENT SUBURBAN COUNTY N DFW METROPLEX 

Collin County comprises 836 square miles in northeast Texas, situated in the northern portion of the Oailas-Foft Worth Metroplex. Cities within 
the County include the county seat. McKinney (Aal general obligation rating); Piano (Aaa); AJten {Aa1), Frisco (Aal). and Wylie (Aa3). The 
County's population increased 86.2% between the 1090 and 2000 U.S. Census years and has subsequently grown an additional 52.1% to an 
estimated 748,050 residents in 2009. The County's wealth indices are indicative of an affluent suburban community with a per capita income 
(from 2000 U.S. Census) of $33,345; 170.0% of the State and 154,5% of the U.S. The county-wide June 2010 unemployment rate of 7.9% Is 
below both the State (8.5%) and the U.S. (9.16) for the same time period. 

The County's tax base is diverse with the top tan taxpayers comprising a modest 2.4% ot the total fecal 2010 assessed value (AW). After a 
decade of strong taxable value growth, base values ware flat in fiscal 2010 and declined by a slight 1.5% in fiscal 2011 to $71,3 billion. The value 
loss is attributable to a slump in commercial values. Over the past Ave years the County's AV has experienced a healthy average annual growth 
rate of 4.8%. Officials report that commercial value growth within a mixed use development along 1-75 in Afen wiB likely offset a possible 
recurrence of value loss in fiscal 2012, although a significant increase in values is not anticipated. With more than 60% of the County's land still 
available for development, Moody's believes the County's tax base trends wiB return to positive as economic conditions improve. 

AMPLE RESERVES WITH PLANS TO STEADILY DRAW DOWN EXCESS BALANCE 

The County has built up strong reserves to provide ample protection against unforeseen contingencies. Despite budgeting annual draws on 
General Fund reserves for one-time capital expenditures, conservative budgeting has actually supported annual surpluses for at least the last 
seven years. Property taxes comprised 75.8% of fiscal 2009 General Fund revenues, in that same year, the County levied a combined tax rate of 
$Z42 per $1,000 of assessed valuation, notably below the $8.00 statutory limit for Texas counties. Officials indicate there are no plans So 
increase the overall tax rate in the near term. The County posted a $3.9 milton surplus at I-YE 200S, bnnginq the unreserved General Fund 
balance to $133.6 million, or a strong 90.7% of General Fund revenues-. Officials anticipate a slight increase in General Fund reserves for fiscal 
2010 of approximately $3 million. The County views the fund balance to be in excess and has a five year plan to draw reserves down to 120 days 
which is an approximate 32% fund balance. Fiscal 2011 is the first year of the five year reduction plan and includes a $10 million use of fund 
b^ance to reduce the County's unfunded liabilities related to the State's retirement fund and the County's OPEB liability. The actuarial accrued 
OPEB liability is reported as $37,5 million at the end of fiscal 2009 (about 28% of the County's total fund balance). The County is taking a pay-go 
funding approach and $5 million of fiscal 2011 fund balance will be set aside in an irrevocable trust to help offset this liability $4 million was set 
aside in fiscal 2009. The County contributes to the fexas County and District Retirement System (TCDRS) and will use $5 million of fund 
balance to offset annual retirement requirements. Future year draws will be dotermined as needed but may include contributions for capital 
improvements. Despite the planned draws on fund balance, given the County's policy to maintain a minimum of four months of operating 



expenses in reserves, Moody's expects the County's financial flexibility to remain within the Aaa rating category. 

MANAGEABLE DEBT PROFILE EXPECTED TO CONTINUE DESPITE PLANS FOR ADDITIONS. BORROWING 

Inclusive of the current offerings, the County's direct debt burden is favorable at 0.5% of fiscal 2011 AV The overall debt burden is significantly 
higher at 8.4% due to the large number of overtapping cities and school districts that have issued debt for infrastructure and facilities to 
accommodate the population growth. The County's rate of amortization is average with 68.1 % of principal retired in ten years. Following the 
current sales, the County will have $255 million remaining in authonzed but unissued debt. The authorization is to match city's within the County 
transportation projects. Officials report the remaining authorization will likely be utilized over the next five years depending on the city 
construction plans. The County has no exposure to variable rate debt or interest rate swaps. Moody's believes the County will prudently manage 
future debt issuance to maintain a debt profile consistent with the Aaa rating. 

KEY STATISTICS 

2009 Estimated Population; 748,050 

FY 2011 Full Value: $71.3 billion 

Full Value per Capita: $95,285 

Per Capita Income (2000 U.S. Census): $33,345 (170.0% of State; 154.5% of U.S.) 

Median Family Income (2000 U.S. Census): $8!,856 (178.5% of State; 163.6% of U.S.) 

Direct Debt Ratio: 0.5% 

Overall Debt Ratio: 8.4% 

Payout of Principal (10 years y 66.1% 

FY 2009 Unreserved General Fund Balance; $133.6 million (90.7% of General Fund Revenues) 

Post-sale Unlimited Tax Debt Outstanding: $223.8 million 

Post-sale Limited Tax Debt Outstanding: $159.8 million 

WHAT COULD CHANGE THE RATING - UP 

-Not applicable 

WHAT COULD CHANGE THE RATING - DOWN 

-Draw on reserves below the County's policy of 4months 

-Significant change In County's socio demographic composition 

The principal methodology used in rating the county of Collin was General Obligation Bonds Issued by U.S. Local Governments rating 
methodology published in October 2009. Other methodologies and factors that may have been considered in the process of rating this issuer 
can also be found on Moody's website. 

REGULATORY DISCLOSURES 

Infonnation sources used to prepare the credit rating are the following: parties involved in the ratings, public information and confidential and 
proprietary Moody's Invastors Service's information. 

Mxidy'a Investors Service considers the quality of information available on the credit satisfactory for the purposes of assigning a credit rating. 

MOODY'S adopts all necessary measures so that the information it uses in assigning a credit rating is of sufficient quality and from sources 
MOODYS considers to he reliable including, when appropriate, independent third-party sources. Howevei-, MOODYS is not an auditor and 
cannot in every instance independently verify or validate information received in Ihe rating process. 

Please see ratings tab on the issuer/entity page on Moodys.com for the last rating action and the rating history. 

The date on which some Credit Ratings were first released goes back to a time before Moody's Investors Service's Credit Ratings were fully 
digitized and accurate data may not be available. Consequently, Mooays Investors Service provides a date that it believes is the most reliable 
and accurate based on the information that is available to t Please see the ratings disclosure page on our website www.moodys.com for further 
information. 

Please see the Credit Policy page on Moodys.com for the methodologies used in determining ratings, further information on the meaning of each 
rating category and the definition of default and recovery. 

Analysts 

Mchelte Smithen 
Analyst 
Public Finance Group 
Moody's Investors Service 

Leslie Luksns 
Backup Analyst 
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MOODY'S 
INVESTORS SERViCe 

© 2010 Moody's Investors Service, Inc. and/or its licensors and affiliates (collectively, "MOODYS"). All rights reserved. 

CREDIT RATINGS ME MOODY'S INVESTORS SERVICE, INC.'S ("MIS") CURRENT OPINIONS OF THE 
RELATIVE FUTURE CREDfT RISK OF ENTITiES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE 
SECURITIES. MIS DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MM NOT MEET ITS 
CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS 
IN THE EVENT OF DEFAULT. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT 
NOT UMITED TO; UQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATIUTY. CRSSIT RATINGS ARE 
NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. CREDIT RATINGS DO NOT CONSTITUTE 
INVESTMENT OR FINANCIAL ADVICE, AND CREDIT RATINGS ARE NOT RECOMMENDAJTQNS TO 
PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES, CREDIT RATINGS DO NOT COMMENT ON THE 
SUITABIUTY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MIS ISSUES ITS CREDIT RATINGS 
VWTH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL MAKE ITS OWN STUDY 
AND EWLUATION OF EACH SECURITY THAT IS UNDER CONSIDERfflTON FOR PURCHASE, HOLDING, OR 
SALE 

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, WCLUDING BUT NOT LMTED TO, 
COPYRIGHT LAW. .AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCFD, 
REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD. 
OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART IN ANY FORM OR 
MANNER OR BY ANY IVEANS WHATSOEVER, BY ANY PERSON WfTHOUT MOODYS PRIOR WRITTEN 
CONSENT. Ail Information contained herein is obtained by MOODY'S from sources believed by it to be accurate and 
reliable. Because of the possibility of human or mechanical error as well as other factors, however, all information 
contained herein is provWed "AS IS" without warranty of any kind. MOODYS adopts all necessary measures so that 
the information it uses in assigning a credit rating is of sufficient quality and from sources Moody's considers to be 
reliable, including, when appropnate. independent third-party sources. However, MOODYS is not an auditor and 
cannot in every instance independently venfy or validate information received in the rating process. Under no 
circumstances shall MOODY'S have any liability to any person or entity for (a) any loss or damage in whole or in part 
caused by, resulting from, or relating to, any error (negligent or otherwise) or other circumstance or contingency within 
or outside the control of MOODYS or any of its directors, officers, employees or agents in connection with the 
procurement, collection, compilation, analysis, interpretation, communication, puWication or delivery of any such 
information, or (b) any direct, indirect, special, consequential, compensatory or incidental damages whatsoever 
(including without limitation, lost profits), even if MOODYS is advised m advance of the possibility of such damages, 
resulting from the use of or inability to use, any such information. The ratings, financial reporting analysis, proiections, 
and other observations, if any, constituting part of the information contained herein are, and must be constmeo solely 
as, statements of opinion and not statements of fact or recommendations to purchase, sell or hold any secunties. 
Each user of the information contained herein must make its own study are! evaluation af each security it may 
consider purchasing, holding or selling. NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, 
TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FfTNESS FOR ANY PARTICULAR PURPOSE OF ANY 
SUCH RATING OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOOOYS IN ANY FORM OR 
MANNER WHATSOEVER. 

MB, a wholly-owned credit rating agency subsidiary of Moody's Corporation ("MCO"). hereby discloses that most 
issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and 
preferred stock rated by MS have, pnor to assignment of any rating, agreed to pay to MS for appraisal and rating 
services rendered by it fees ranging from $ 1.500 to approximately $2,500,000. MCO and MS also maintain policies 
and procedures to address the independence of foBS's ratings and rating processes.'Information regarding certain 
affiliations that may exist between directors of MCO and rated entitles, and between ent'Oes who hold ratings from MS 
and have also publicly reported to the SEC an ownership interest in MCO of more than 5% is posted annually at 
WWWiiUPSdys.CQiTI under the heading "Shareholder Relations — Corporate Governance — Director and Sharehddet 
Affiliation Policy." 



Any publication into Austialia of this document is by MOODYS dffiliate Moody s Investors Service Pty LimitMl ABN b" 
003 399 657, which holds Australian Financial Services License no 336969 This dor ument is intended to be provided 
only to "wholesale clients" within the mednmg of section ?61G of the Corporations Art 200' Py rontinuimj to access 
this document from within Australia you represent lo MOODYS that you arp or arp PCCPSS ng the document as a 
representative of a 'wholesdle client' and that neither you nor the" entity you rcprespnt will dupi tly or indirectly 
disseminate this document or its contents to "retail clients' within the meaning of section 761G of the Guiooratiop«, 
Act 2001 

























Vinson&Elkins 

November 17, 2010 

$8,120,000 
COLLIN COUNTY, TEXAS 

LIMITED TAX REFUNDING BONDS, 
SERIES 2010 

WE HAVE represented Collin County, Texas (the "Issuer"), as its bond counsel in 
connection with an issue of bonds (the "Bonds") described as follows: 

COLLIN COUNTY, TEXAS LIMITED TAX REFUNDING BONDS, 
SERIES 2010, dated October 1, 2010. 

The Bonds mature, bear interest and may be transferred and exchanged as set 
out in the Bonds and in the order adopted by the Commissioners Court of the 
Issuer authorizing their issuance (the "Order"). 

WE HAVE represented the Issuer as bond counsel for the sole purpose of rendering 
an opinion with respect to the legality and validity of the Bonds under the Constitution and 
laws of the State of Texas, and with respect to the exclusion of interest on the Bonds from 
gross income for federal income tax purposes. We have not investigated or verified original 
proceedings, records, data or other material, but have relied solely upon the transcript of 
proceedings described in the following paragraph. We have not assumed any responsibility 
with respect to the financial condition or capabilities of the Issuer or the disclosure thereof in 
connection with the sale of the Bonds. Our role in connection with the Issuer's Official 
Statement prepared for use in connection with the sale of the Bonds has been limited as 
described therein. 

IN OUR CAPACITY as bond counsel, we have participated in the preparation of and 
have examined a transcript of certified proceedings pertaining to the Bonds, which contains 
certified copies of certain proceedings of the Issuer; an escrow agreement (the "Escrow 
Agreement") between the Issuer and The Bank of New York Mellon Trust Company, N. A., 
as escrow agent (the "Escrow Agent"), the report (the "Report") of Grant Thornton LLP, 
Certified Public Accountants (the "Verification Agent"), verifying the sufficiency of the 
deposits made with the Escrow Agent for defeasance of the obligations being refunded and 

Vinson & Elkins LLP Attorneys at Law Trammell Crow Center, 2001 Ross Avenue, Suite 3700 

Abu Dhabi Austin Beijing Dallas Dubai Hong Kong Houston Dallas, Texas 75201-2975 Tel 214 220 7700 Fax 214 220 7716 

London Moscow New York Palo Alto Shanghai Tokyo Washington www.velaw.com 

http://www.velaw.com
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the mathematical accuracy of certain computations of the yield on the Bonds and obligations 
acquired with the proceeds of the Bonds; customary certificates of officers, agents and 
representatives of the Escrow Agent, the Issuer, and other public officials, and other certified 
showings relating to the authorization and issuance of the Bonds and the firm banking and 
financial arrangements for the discharge and final payment of the obligations being refunded. 
We have further examined such applicable provisions of the Internal Revenue Code of 1986, 
as amended (the "Code"), court decisions, United States Department of Treasury regulations, 
and rulings of the Internal Revenue Service (the "Service") as we have deemed relevant. We 
have also examined executed Bond No. 1 of this issue. 

BASED ON SUCH EXAMINATION, IT IS OUR OPINION THAT: 

(A) The transcript of certified proceedings evidences complete legal authority for 
the issuance of the Bonds in full compliance with the Constitution and laws of 
the State of Texas presently effective and, therefore, the Bonds constitute 
valid and legally binding obligations of the Issuer; 

(B) Firm banking and financial arrangements have been made for the discharge 
and final payment of the bonds being refunded pursuant to an Escrow 
Agreement entered into between the Issuer and the Escrow Agent on the date 
of delivery of the Bonds, and, therefore, such bonds are deemed to be fully 
paid and no longer outstanding except for the purpose of being paid from the 
funds provided therefor in such Escrow Agreement; and 

(C) A continuing ad valorem tax upon all taxable property within Collin County, 
Texas, necessary to pay the interest on and principal of the Bonds, has been 
levied and pledged irrevocably for such purposes, within the limits prescribed 
by law, and the total indebtedness of the Issuer, including the Bonds, does not 
exceed any constitutional, statutory or other limitations. 

THE RIGHTS OF THE OWNERS of the Bonds are subject to the applicable 
provisions of the federal bankruptcy laws and any other similar laws affecting the rights of 
creditors of political subdivisions generally, and may be limited by general principles of 
equity which permit the exercise of judicial discretion. 

568141_1.DOC 
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IT IS OUR FURTHER OPINION THAT: 

(1) Interest on the Bonds is excludable from gross income for federal income tax 
purposes under existing law; and 

(2) The Bonds are not "private activity bonds" within the meaning of the Code 
and, as such, interest on the Bonds is not subject to the alternative minimum 
tax on individuals and corporations, except that interest on the Bonds will be 
included in the "adjusted current earnings" of a corporation (other than an S 
corporation, regulated investment company, REIT or a REMIC) for purposes 
of computing its alternative minimum tax liability. 

In providing such opinions, we have relied on representations of the Issuer, the 
Issuer's financial advisors and the Underwriters of the Bonds with respect to matters solely 
within the knowledge of the Issuer, the Issuer's financial advisors and the Underwriters, 
respectively, which we have not independently verified, and have assumed continuing 
compliance with the covenants in the Order pertaining to those sections of the Code that 
affect the exclusion from gross income of interest on the Bonds for federal income tax 
purposes. We have further relied on the Report of the Verification Agent, regarding the 
mathematical accuracy of certain computations. If such Report or representations are 
determined to be inaccurate or incomplete or the Issuer fails to comply with the foregoing 
provisions of the Order, interest on the Bonds could become includable in gross income from 
the date of original delivery, regardless of the date on which the event causing such inclusion 
occurs. 

Except as stated above, we express no opinion as to any federal, state or local tax 
consequences resulting from the receipt or accrual of interest on, or acquisition, ownership or 
disposition of, the Bonds. 

Owners of the Bonds should be aware that the ownership of tax-exempt obligations 
may result in collateral federal income tax consequences to financial institutions, life 
insurance and property and casualty insurance companies, certain S corporations with 
Subchapter C earnings and profits, individual recipients of Social Security or Railroad 
Retirement benefits, taxpayers who may be deemed to have incurred or continued 
indebtedness to purchase or carry tax-exempt obligations and individuals otherwise 
qualifying for the earned income credit. In addition, certain foreign corporations doing 
business in the United States may be subject to the "branch profits tax" on their effectively-
connected earnings and profits (including tax-exempt interest such as interest on the Bonds). 

Our opinions are based on existing law, which is subject to change. Such opinions 
are further based on our knowledge of facts as of the date hereof. We assume no duty to 

568141_1.DOC 
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update or supplement these opinions to reflect any facts or circumstances that may thereafter 
come to our attention or to reflect any changes in any law that may thereafter occur or 
become effective. Moreover, our opinions are not a guarantee of result and are not binding on 
the Service; rather, such opinions represent our legal judgment based upon our review of 
existing law and in reliance upon the representations and covenants referenced above that we 
deem relevant to such opinions. The Service has an ongoing audit program to determine 
compliance with rules that relate to whether interest on state or local obligations is includable 
in gross income for federal income tax purposes. No assurance can be given as to whether or 
not the Service will commence an audit of the Bonds. If an audit is commenced, in 
accordance with its current published procedures the Service is likely to treat the Issuer as the 
taxpayer. We observe that the Issuer has covenanted in the Order not to take any action, or 
omit to take any action within its control, that if taken or omitted, respectively, may result in 
the treatment of interest on the Bonds as includable in gross income for federal income tax 
purposes. 

Vinson «- 61 bis L X ? 
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Vinson&Elkins 

November 17, 2010 

Stifel Nicolaus & Company, Incorporated 
Citigroup Global Markets Inc. 
c/o Stifel Nicolaus & Company, Incorporated, 
70 NE Loop, 410 Suite 295 
San Antonio, Texas 78216 

Re: $8,120,000 Collin County, Texas Limited Tax Refunding Bonds, Series 2010 

Ladies and Gentlemen: 

We have served as Bond Counsel to Collin County, Texas (the "Issuer") in 
connection with the issuance of its $8,120,000 Collin County, Texas Limited Tax Refunding 
Bonds, Series 2010 (the "Bonds"), issued pursuant to the provisions of the orders duly 
adopted by the Commissioners Court of the Issuer on October 4, 2010 and October 11, 2010 
(collectively, "Orders"). This opinion is delivered pursuant to the provisions of 
Section 6(i)(4) of the Purchase Contract (hereinafter defined). Capitalized terms not 
otherwise defined in this opinion have the meanings assigned in the hereinafter defined 
Purchase Contract. 

In our capacity as Bond Counsel to the Issuer, we have reviewed the following: 

(a) certified copies of the Orders; 

(b) an executed counterpart of the Bond Purchase Contract dated 
October 4, 2010 (the "Purchase Contract") between the Issuer and the 
Underwriters named in such Purchase Contract; 

(c) a copy of the Official Statement dated October 4, 2010; 

(d) an executed counterpart of the Escrow Agreement dated as of 
October 1, 2010 (the "Escrow Agreement") between the Issuer and 
The Bank of New York Mellon Trust Company, N.A.; and 

(e) such other agreements, documents, certificates, opinions, letters, and 
other papers as we have deemed necessary or appropriate in rendering 
the opinions set forth below. 

Vinson & Elkins LLP Attorneys at Law Trammell Crow Center, 2001 Ross Avenue, Suite 3700 

Abu Dhabi Austin Beijing Dallas Dubai Hong Kong Houston Dallas, TX 75201-2975 

London Moscow NewYork Shanghai Tokyo Washington Tel+1 214220 7700 Fax+1 214 220 7716 www.velaw.com 
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In making our review, we have assumed the authenticity of all documents and 
agreements submitted to us as originals, conformity to the originals of all documents and 
agreements submitted to us as certified or photostatic copies, the authenticity of the originals 
of such latter documents and agreements, and the accuracy of the statements contained in 
such documents. 

Based upon the foregoing, and subject to the qualifications and exceptions hereinafter 
set forth, we are of the opinion that under the applicable laws of the United States of America 
and the State of Texas in force and effect on the date hereof: 

1. The Orders have been duly adopted and are in full force and effect. 

2. The Bonds are exempted securities under the Securities Act of 1933, as 
amended (the "1933 Act"), and the Trust Indenture Act of 1939, as amended (the "Trust 
Indenture Act") and it is not necessary, in connection with the offering and sale of the Bonds, 
to register the Bonds under the 1933 Act or to qualify the Orders under the Trust Indenture 
Act. 

3. We were not requested to participate, and did not take part, in the preparation 
of the Official Statement, and have not assumed any responsibility with respect thereto or 
undertaken independently to verify any of the information contained therein, except that, in 
our capacity as Bond Counsel, we have reviewed the information under the captions "PLAN 
OF FINANCING" (excluding the information under the subcaption "Sources and Uses of 
Proceeds"), "THE BONDS" (excluding the information under the subcaptions "Book-Entry-
Only System" and "Bondholder's Remedies"), "TAX MATTERS", and "CONTINUING 
DISCLOSURE OF INFORMATION" (excluding the information under the subcaption 
"Compliance with Prior Undertakings") and the subcaptions "Registration and Qualification 
of Bonds for Sale", "Legal Investments and Eligibility to Secure Public Funds in Texas" and 
"Legal Matters" under the caption "OTHER INFORMATION" in the Official Statement, and 
we are of the opinion that the information relating to the Bonds and the legal issues contained 
under such captions and subcaptions and in Appendix C is an accurate and fair description of 
the laws and legal issues addressed therein and, with respect to the Bonds, such information 
conforms to the Orders. 

The addressees may rely on our opinion, dated as of the date hereof, delivered in 
connection with the issuance of the Bonds to the same extent as if such opinions were 
specifically addressed to them. 

This opinion is furnished solely for your benefit and may be relied upon only by the 
addressees hereof or anyone to whom specific permission is given in writing by us. 

Very truly yours. 

US641854v.l 
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