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JULY 28, 1986 ‘'NTRODUCED BY Bob Grieve

PROPOSED NO. 86-427

ORDINANCE NO .7 711

AN ORDINANCE providing for the authorization, sale and
issuance of King County Unlimited Tax General
Obligation Refunding Bonds for the purpose of
refunding a portion of the "King County Special
Purpose Unlimited Tax General Obligation Bonds, 1982"
dated May 1, 1982 and King County Limited Tax General
Obligation Refunding Bonds for the purpose of
refunding the "King County Various Purpose Limited Tax
General Obligation Bonds, 1981," dated November 1,
1981; providing for the payment of and redemption
prior to maturity of the bonds to be refunded; and
providing for the dates, form, terms and provisions
for redemption of the refunding bonds and for the
payment of principal thereof and interest thereon and
the levy of a tax therefor; providing for the sale of
the refunding bonds; authorizing the execution of bond
sale documents; authorizing the execution of an escrow
agreement for use in paying the bonds to be refunded;
and authorizing the .purchase of government obligations
with proceeds of the refunding bonds and the use and
application of the proceeds of the government
obligations.

PREAMBLE:

Pursuant to ordinance 5912 the county sold and issued
$7,000,000 "Special Purpose Unlimited Tax General
Obligation Bonds, 1982" (the "1982 Bonds") and
pursuant to ordinance 5694 the county issued and sold
$28,000,000 "Various Purpose Limited Tax General
Obligation Bonds, 1981" (the "1981 Bonds") (jointly
the "Qutstanding Bonds"); and ‘

By ordinance, the county reserved the right to call,
pay and redeem prior to maturity thereof the following
bonds of the Outstanding Bonds, which bonds are to be
redeemed prior to maturity pursuant to the Refunding
Plan on the dates and at the prices indicated below:

$3,835,000 of the 1982 Bonds due December 1, 1993
through December 1, 1997, callable on December 1, 1992
at par, as identified in Attachment A (the "1982
Refunded Bonds") and

$26,540,000 of the 1981 Bonds due December 1, 1986
through December 1, 2001, callable on December 1, 1991
at par, as identified in Attachment A (the "1981
Refunded Bonds'")

(sometimes collectively referred to herein as the
"Refunded Bonds"); and

The net interest rates borne by the Refunded Bonds are
higher than the rates which will likely be borne by
the refunding bonds; and
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Chapter 39.53 RCW and Chapter 36.67 RCW authorize the
county to issue and sell, without an election, general
obligation bonds of the county to refund the Refunded
Bonds; and o

It is anticipated that the refunding of the Refunded
Bonds will provide a savings to the county and will
allow the county to modify debt service requirements;
and "

The county has determined that K.C.C. 4.14, 4.16 and
4.18 do not apply to the sale of the Refunding Bonds
and the accomplishment of the Refunding Plan and that
neither the purchaser of the Bonds nor the escrow
agent will be a "contractor" as that term is used in
K.C.C. 12.16.

BE IT ORDAINED BY THE COUNCIL OF KING COUNTY:

SECTION 1. Definitions. Unless the context otherwise

Fequires, the terms defined in this section shall, for all
purposes of this ordinance and of any ordinance supplemental
nereto, have the meénings specified; words importing the singular
humber include the plural number and vice versa:

A. "Authorized Officer" means any of the following: the King
County executive or deputy executive or thé duly authorized
buccessor to the duties of such office or director of the office
hf finance of the county or the duly authorized successor to the
quties of such office, and such other persons as méy be A
aesignéted from time to time by the county executive to perform
kasks under this'ordinance.

B. "Bond Fund" means collecfively the funds of the county
Hescribed in Sections 7A and 7B of this ordinance, in which money
shall be accumulated as set forth in this ordinance for the
payment of the prihcipal of and interest on the Bonds.

C. "Bond Register" means the registration books on which are
naintained the names and addresses of the owners of the Bonds.

D. "Bond Registrar" means the Fiscal Agency or Fiscal

Agencies.
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E. "Bonds" means collectively the "King County, Washington
Unlimited Tax General Obligation Refunding Bonds, 1986—-Series B
(the "Series B Bonds") and the "King County, Washington Limited
Tax General Obligatioh Refunding Bonds, 1986--Series C (the
'Series C Bonds"), the sale and issuance of which are provided
For in this ordinance.

F. "Closing" means the time when the Bonds are delivered to
the original purchasers thereof upon payment in full therefor.
G. '"Fiscal Ageﬁcy" or "Fiscal Agencies" means either or both
bf the fiscal agencies of the state in Seattle, Washington, and
New York, New York.

H. "Government Obligations" means direct obligations of the
Pnited States of America.

I. "Internal Revenue Code" means the Internal Revenue Code
bf 1954, as heretofore or hereafter amended, together with all
applicable rulings and regulations heretofore or hereafter
promulgated thereunder.

J. "Refunding Plan" meané the refunding of the Refunded
Bonds through the issuance of the Bonds, as more particularly
Hescribed in this ordinance.

K. "Registered Owner" means the person named as the
registered ownef of a Bond on the Bond Register.

SECTION 2. Authorization and Purpose of Bonds. In order to

pffect a savings in debt service requirements of the county and
ko restructure the debt service schedule in the best interests of
the county, the county hereby determines to igsue and sell bonds
in order to provide funds for the purpose of:

A. Paying principal and interest on the 1981 Refunded Bonds
up to and including December 1, 1991, and, on Decemberrl, 1991,

paying and redeeming all remaining outstanding 1981 Refunded

Bonds at par;
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B. Paying interest on the 1982 Refunded Bonds up to and
including December 1, 1992, and, on December 1, 1992, paying and
redeeming all remaining outstanding 1982 Refunded Bonds at par;
C. Paying all costs incidental to the accomplishment of the
Refunding Plan and paying the expenses incurred in connection
vith the sale and issuance of the Bonds.

SECTION 3. Description of Bonds. There shall be two

separate series of bonds. The Bonds shall be designated "King
founty, Washington Unlimited Tax General Obligation Refunding
Bonds, 1986—-Series B" and "King County, Washington Limited Tax
Ceneral Obligation Refunding Bonds, 1986--Series C" and shall be
in substantially the form of Attachments B-1 and B-2,
respectively.. The Bonds shall be dated August 1, 1986; shall be
issued in fully registered form; shall be in the denominations of
5,000 or any integral multiple thereof within a single maturity;
shall be numbered separately in such manner and with any
additional designation as the Bond Registrar deems necessary for
purposes of identification; and shall bear interest at the rates
bnd mature on the dates in each of the years and in the principal
amounts as set forth in any sale document executed by the county
executive in accordance with Section 14 of this ordinance.

The Bonds shall bear interest (computed on the basis of a
360-day year of twelve 30-day months) from their date or from the
nost recent interest payment date to which interest has been paid
br duly provided for, whichever is later, payable on December 1,

1986, and semiannually thereafter on June 1 and December 1 of

'lleach year to the maturity or earlier redemption thereof. If any

Bond shall have been duly presented for payment and not paid on
such applicable date, then interest shall continue to accrue

thereafter at the rate stated on such Bond until it is paid or

tendered.




© 0 N O OV B W N

NN DN N N N DN N = ot et e ek e hed b ek e
NSO e WO = O O 0N O e W e

28
29
30
31
32

]

]

q

]

]
]

]

D72886/6432K

The Bonds shall be négotiable instruments to the extent
provided by RCW 62A.8-105.

SECTION 4. Place, Manner and Medium of Payment. Both

principal of and interest on the Bonds shall be payable in lawful

money of the United States of America. Interest on the Bonds

shall be paid by check or draft mailed to the Registered Owners
pf the Bonds at the addresses for such owners appearing on the
Bond Register on the 15th day of the month preceding the interest
payment date. Principal of the Bonds shall be payable upon
presentation and surrender of the Bonds by the Registered Owners
ht either of the principal offices of the Bond Registrar.

SECTION 5. Optional and Mandatory Redemption; Partial

Redemption; Notice; Open Market Purchase;-Cancellation.

]

]

A. Optional Redemption. The county reserves the right to
redeem the Bonds prior to maturity, as a whole at any time, or in
pbart on any interest payment date in maturities selected by the
County and by lot within a maturity in such manner as the Bond
Registrar shall determine, at par plus accrued interest to the
jate fixed for redemption, on or after such dates as provided in
Any sale document executed pursuant to Section 14 of this

brdinance.

B. Mandatory Redemption. If the county issues term bonds,
the county shall redeem term bonds by lot in such manner as the
Bond Registrar shall determine at par plus accrued interest in
the principal amounts and on the dates specified in the sale
Hocument executed by the county executive in accordance with
Section 14 of this ordinance. If there is more than one term
bond maturity, the term bonds shall be redeemed in chronological
prder of maturity. |
In the event that the county shall purchase term bonds on the
ppen market or redeem term bonds under the optiohal redemption

provisions, the term bonds so purchased or redeemed shall be

-5—
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rredited at the par amount thereof against the next mandatory
redemption requirement for such term bonds which is at least 60
fays after the date of such purchase or redemption.

C. Partial Redemption. Any Bond in the principal amount of

jreater than $5,000 may be partially redeemed by the county in
hiny integral multiple of $5,000. In such event, upon surrender
bf such Bond at either of the principal offices of the Bond
Registrar, a new Bond or Bonds (at the option of the Registered
pwner) of the same maturity and interest rate and in the
hggregate principal amount remaining unredeemed shall be
huthenticated and delivered to the Registered Owner, without
tharge to the Registered Owner therefor, in any denomination
huthorized by this ordinance.

D. Notice and Effect of Redemption. Notice of any such

intended redemption by the county shall be given not less than 15
hor- more than 30-days prior to the date fixed for redemption by
fFirst—-class mail, postage prepaid, to the Registered Owner of
pach Bond to be redeemed pursuant to the procedures established
by the Bond Registrar. The requirements of this section shall be
Heemed to be complied with when notice is mailed as herein
provided whether or not it is actually received by the Registered
Dwner. In addition, such redemption notice shall be mailed
pithin the same time period, postage prepaid, to Moody's
Investors Service, Inc. and Standard & Poor's Corporation at
their offices in New York, New York, or to their successors, but
such mailing shall not be a condition precedent to the redemption
bf such Bonds.

If the county shall have set aside on the date fixed for
redemption sufficient money for the payment of all Bonds called
for redemption as provided in Section 7 of this ordinance, the
Bonds so called shall cease to accrue interest after such

redemption date, and all such Bonds shall be deemed not to be

_6_
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putstanding hereunder for any purpose, except that the Registered
bwners thereof shall be entitled to receive payment of the
redemption price and interest accrued oh the principal of the
Bonds to the redemption date from the money set aside for such
purpose.

E. Open Market Purchases. The county reserves the right to

purchase any or all of the Bonds on the open market at any time
nt a price not in excess of par plus accrued interest.

F. Cancellation of Bonds. All Bonds purchased or redeemed

inder this section shall be cancelled.

SECTION 6. County Debt Limit Not Exceeded. The council

finds and covenants on behalf of the county that the Bonds,

'together with all other bonds issued simultaneously with the

Bonds, are issued within the applicable debt limitations of the
County.

SECTION 7. Security for Bonds.

A. Series B Bonds. The Series B Bonds are general

bbligations of the county. The county pledges its full faith,
predit and taxing power to the payment of the principal of and
the interest on the Bonds and unconditionally promises that
principal and interest will be paid as the same shall become

due. A special fund of the county has been duly created known as
the King County Unlimited General Obligation Bond Redemption Fund
(the "Unlimited Tax Bond Fund"), which fund shall be drawn upon
for the purpose of paying the principal of and interest on the
Series B Bonds and other unlimited tax levy general obligation
bonds of the county. The accrued interest and premium, if any,
received from the sale of the Series B Bonds shall be deposited
in such fund. The county irrevocably covenants that it will make
annual levies of taxes upon all property in the county subject to

taxation in an amount sufficient, together with other money which

-7 -
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may become legally available and used for such purposes, to pay
Fhe principal of and interest on the Series B Bonds and any other
inlimited tax levy general obligation bonds of the county payable
put of the Unlimited Tax Bond Fund as such principal and interest
thall become due. All of such taxes so collected shall be paid
into the Unlimited Tax Bond Fund, and none of the money in the
Unlimited Tax Bond Fund shall be used for any purpose other than
the payment of the principal of and interest on unlimited tax
levy general obligation bonds of the county. The full faith,
credit and resources of the county are plédged irrevocably for
Lhe aﬁnual levy and collection of such taxes and the prompt
payment of such principal and interest.

B. Series C Bonds. The Series C Bonds are dgeneral

pbbligations of the county. The county pledges its full faith,
rredit and taxing power to the payment of the principal of and
the interest on fhe Bonds and unconditionally promises that
principal and interest will be paid as the same shall become

Que. A special fund of the county has been duly created known as
the King County Limited General Obligation Boﬂd'Redemptibn Fund
(the "Limited Tax Bond Fund"), which fund shall be drawn upon for
the purpose of paying the principal of and interest on the

Series C Bonds and other limited tax levy general obligation
bonds of the county. The aécrued interest and premium, if any,
received from the sale of the Series C Bonds shall be deposited
in such fund. The county irrevocably covenants that it will make
annual levies of taxes within the constitutional and statutory
tax limitations provided by law without a vote of the electors of
the county upon all property in the county subject to taxation in
an amount sufficient, together with other mon€y which may become
legally available and used for such purposes, to pay the

pfincipal of and interest on the Series C Bonds and any other

—-8-—
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limited tax levy general obligation bonds of the county payable
but of the Limited Tax Bond Fund as such principal and interest
shall become due. All of such taxes so collected shall be paid
Ainto the Limited Tax Bond Fund, and none of the money in the
[.Limited Tax Bond Fund shall be used for any purpose other than’
the payment of the principal of and interest on limited tax levy
general obligation bonds of the county. The full faith, credit
and resources of the county are pledged irrevocably for the
annual levy and collection of such taxes and the prompt payment
pf such principal and interest.

C. General. For purposes of this section, principal of
putstanding term bohds, if any, shall be considered as coming due
pn the date ofrtheir mandatory redemption. The amounts required
to be deposited into the Bond Fund and paid to the Bond Registrar
for purposes of effecting the payment of Bonds are subject.to
reductions arising from the county's purchase or optional

redemption of Bonds in the manner described in Section 5 of this

pordinance.
SECTION 8. Enforcement of Rights. The Registered Owner of
bach of the Bonds or a trustee for the Registered Owners of any

bf the Bonds may by mandamus or other appropriate proceeding
require the transfer and payment of money as directed in this
ordinance or the Refunded Bonds authorizing ordinances.

SECTION 9. Execution of Bonds . The'Bonds shall be executed

on behalf of the county by the facsimile signatures of the county
executive and the clerk of the council.

A facsimile of the official seal of the county shall be
imprinted or otherwise reproduced on the Bonds, which facsimile
is adopted as the seal of the county for such Bonds.

In the event any officer who shall have signed or whose

facsimile signature appears on any of the Bonds shall cease to be

—9—
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fuch officer before those Bonds shall have been actually
puthenticated or issued, those bonds nevertheless may be
authenticated and issued and, upon such authentication and
issuance, shall be as binding upon the county as though that
person had not ceased to be such officer. Any Bond may be
executed on behalf of the county by such officer who, at the
ictual date of execution of such Bond, shall be the proper
pfficer of the county, although on the date borne by such Bond
such officer might not have held such office.

SECTION 10. Authentication and Delivery of Bonds by Bond

Registrar. The Bond Registrar is authorized and direéted, on
behalf of the county, to authenticate and deliver Bonds initially
issued or transferred or exchanged in accordance with the
provisions of the Bonds and this ordinance.

Only such Bonds as shall bear thereon a Certificate of
RAuthentication manually executed by an authorized representative
bf the Bond Registrar shall be valid or obligatory for any
purpose or entitled to the benefits of this ordinance. Such
Certificate of Authentication shall be conclusive evidence that
the Bonds so authenticated have been duly executed, authenticated
aind delivered hereunder and are entitled to the benefits of this
brdinance.

SECTION 11. Registration.

A. Bond Register. The Bonds shall be issued only in

registered form as to both principal and interest. The Bond
Registrar shall keep, or cause to be kept, the Bond Register at
its principal corporate trust offices.

B. Registered Ownership. The county and the Bond Registrar,

pach in its discretion, may deem and treat the Registered Owner
bf each Bond as the absolute owner thereof for all purposes, and

heither the county nor the Bond Registrar shall be affected by

_10._
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any notice to the contrary other than proper notice of assignment
#s described in Section 11C of this ordinance. Payment of any
guch Bond shall be made only as described in Section 4 of this
prdinance, but such registration may be transferred as provided
In this ordinance. All such payments made as described in
Pection 4 shall be valid and shall satisfy and discharge the
liability of the county upon such Bond to the extent of the
amount or amounts so paid.

C. Transfer or Exchange of Registered Ownership. The

registered ownership of any Bond may be transferred or exchanged,
but no transfer of any Bond shall be valid unless such Bond is
surrendered to the Bond Registrar, with the assignment form
Appearing on such Bond duly executed by the Registered Owner or
such Registered Owner's duly authorized agent in a manner
satisfactory to the Bond Registrar. Upon such surrender, the
Bond Registrar shall cancel the surrendered bond and shall
puthenticate and deliver, without charge to the Registered Owner
br transferee therefor, a new Bond (or Bonds, at the option of
Fhe new Registered Owner) of the same maturity and interest rate
and for the same aggregate principal amount, in any authorized
denomination, naming as Registered Owner the person or persons
listed as‘the assignee on the assignment form appearing on the
surrendered Bond, in exchange for such surrenderéd and cancelled
Bond. The Bond Registrar shall not be obligated to transfer or
pxchange any Bond during the fifteen days preceding any interest
payment, principal payment or redemption date.

D. Bond Registrar's Ownership of Bonds. The Bond Registrar

may become the Registered Owner of any Bond with the same rights
it would have if it were not the Bond Registrar and, to the
pxtent permitted by law, may act as depository for and permit any

pf its officers or directors to act as a member of, or in any

-11-
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bther capacity with respect to, any committee formed to protect
the rights of the Registered Owners of the Bonds.

SECTION 12. Lost, Stolen or Destroyed Bonds. If any Bond

becomes mutilated, lost, stolen or destroyed, the Bond Registrar
may authenticate and deliver a new Bond of the same interest rate
and maturity and of like tenor and effect in substitution
cherefor, all in accordance with law. If such lost, stolén or
destroyed Bond has matured, the county, at its option, may pay
the same without the surrender thereof. However, no such
substitution or payment shall be made unless and until the
hpplicant shall furnish (1) evidence satisfactory to the Bond
Registrar of the destruction or loss of the original Bond and of
rhe ownership thereof and (2) such additional security, indemnity
pr evidence as may be required by the county. No substitute Bond
shall be furnished unless the applicant shall reimburse the
county and the Bond Registrar for their respective expenses in
fFurnishing the substitute Bond. Any such substitute Bond so
Furnished shall be equally and proportionately entitled to the
security of this ordinance with all other Bonds of the same
series issued hereunder.

SECTION 13. Defeasance. In the event the county shall issue

advance refunding bonds pursuant to law or have money available
from any other lawful source to pay the principal of and interest
bn the Bonds or such portion thereof included in the refunding or
jefeasance plan as the same become due and payable and to refund
all such then outstanding Bonds, and shall have irrevocably set
pside in a special fund (hereinafter called the “trust account")
for and pledged to such payment and refunding money and/or
Covernment Obligations sufficient in amount, together with known
parned income from the investment thereof, to make such payments

and to accomplish the refunding or defeasance as scheduled, and

-12—




© 0 3 O Ov e LN -

W W W N DN DN R N N DN N DN R e e e sk ek et s
B = S © ® N9 B G e N m S 0 oa o O e o=

]

D72886/6432K SEEE |

shall make irrevocable provision for redemption or payment of
such Bonds, then in that case all right'and interest of the
Registered Owners of the Bonds to be so retired, refunded or
jefeased (hereinafter collectively called the "defeased Bonds")
in the covenants of this ordinance and in the funds and accounts
bbligated to the payment of such Bonds shall thereafter cease and
pecome void. Such Registered Owners shall thereafter have the
right to receive payment of the principal of and interest on the
jefeased Bonds from the trust account and, in the event that the
Funds in the trust account are not available or sufficient for
such payment, shall have the right to receive payment of the
principal of and interest on the defeased Bonds from the
revenues, funds and accounts obligated to the paYment of such
Bonds. Anything herein to the contrary notwithstanding, the
pledge of the full faith and credit and taxinglpower of the
pounty to the payment of the Bonds shall remain in full force and
pffect after the establishing and full funding éf such trust
pccount . Subjecﬁ'to the rights of the Registered Owners of the
Bonds, the county may then apply any money in any other fund or
account established for the payment or redemption of the defeésed
Bonds to any lawful purposes as it shall determine.

SECTION 14. - Sale of Bonds. The council_authorizes any

Authorized Officer to sell the Bonds in such manner as said
Authorized Officer determines is in the county's best interest
and authorizes the éxecution of all necessary or desirable
Hocuments by any Authorized Officer.

The Bonds will be printed at the county's expensé and will be
jelivered to the purchasers in accordance with the bond sale
Jocuments with the approving legal opinion of Perkins Coie, bond

counsel of Seattle, Washington, relative to the issuance of the

._13_
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Bonds and the exemption from federal income taxation of interest
bn the Bonds, printed on each Bond.

SECTION 15. Delivery of Bonds; Temporary Bonds. The proper

rounty officials are authorized and directed to execute all
HJocuments, including without limitation the final official
statement, and to do everything necessary for the preparation and
lelivery of a transcript of proceedings pertaining to the Bonds,
ind the printing, execution and delivery of the Bonds, in
iefinitive form, to the purchasers, each without unreasonable
jelay.

If definitive Bonds are not ready for delivery by the date of
Closing agreed to by an Authorized Officer and the purchasers,
5aid Authorized Officer, upon the approval of the purchasers, may
rause to be issued and delivered to the purchasers one or more
Eemporary Bonds with appropriate omissions, changes and
hdditions. Any temporary Bond or Bonds shall be entitled and
subject to the same benefits and provisions of this ordinance
with respect to the payment, security and obligation thereof as
definitive Bonds authorized hereby. Such temporary Bond or Bonds
shall be exchangeable without cost to the Registered Owner
Lhereof for definitive Bonds when the latter are ready for
Helivery.

SECTION 16. Redemption of Refunded Bonds. The county calls

the bonds listed on Attachment A for redemption_prior‘to maturity
bn the respective dates set forth in Attachment A at a price
pqual to par plus accrued interest to the date of redemption.
Upon delivery of the Bonds on the date of Closing, these
calls for redemption shall become irrevocable. |

The proper county officials are authorized and directed to
give such notice as may be required, at the time and in the

manner required, pursuant to state law and the authorizing

—-14-—
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brdinances for the Refunded Bonds in order to effect the
Fedemption prior to their maturity of the various Refunded Bonds
pn the dates set forth above.

The council hereby ratifies any proper action previously
kaken by proper county officials to give such notice and effect
such redemption.

SECTION 17. Escrow. The county executive is authorized and

directed to cause the establishment of aﬁ escrow, on behalf of
the county, to effect the Refunding Plan.

SECTION 18. Acquisition of Government Obligations and Other

[nvestments. An Authorized Officer, on behalf of the county,

shall obtain and deliver to the escrow agent for deposit, or
cause the escrow agent to obtain and deposit, on or before the
Hate of Closing, into the escrow account provided for in the
escrow agreement for the Refunded Bonds, cash and Government
Dbligations which shall be scheduled to provide cash flow
sufficient to pay the amounts specified in Sections 2A and 2B of
this ordinance.

An Authorized Officer shall designate or cause the escrow
pgent to designate that all of the principal of and interest on
the Government Obligations acquired or subscribed for shall be
payable to the escrow agent. Such subscriptions may be amended
As permitted by federal law and regulations.

SECTION 19. Verification of Sufficiency of .Escrow. An

Authorized Officer is authorized and directed tb obtain, prior to
Closing, independent verification from a firm of certified public
accounténts that, among other things, the cash flow scheduled to
be received from the Government Obligations, together with any
uninvested initial cash, shall be sufficient to make the payments
Hdescribed in Section 18 of this ordinance. Any temporary or

permanent substitutions of Government Obligations may only be
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pffected (i) in accordance with the document establishing the
pscrow provided for in Section 17 of this ordinance, or (ii) in
accordance with procedures which shall have been approved by
nationally recognized Bond Counsel.

SECTION 20. Delivery of Bond Proceeds to Escrow Agent. The

director of the office of finance shall cause accrued interest on
the Bonds received at Closing to be deposited into the Bond Fund
s specified in Section 7 of this ordinance. The director of the
pbffice of finance shall pay or deliver the principal proceeds of
the Bonds and any premium thereon (ekcept for amounts necessary
o pay the expenses of carrying out the Refunding Plan, which
shall be paid in such manner as determined by the director of the
pffice of finance) to the escrow agent to be used and applied by
the escrow agent pursuant to the document establishing the escrow'
provided for in Section 17 of this ordinance.

The proper county officials are authorized and directed to
bxecute and deliver all documents, purchase Government
pbligations, withdraw money from the various bond retirement
funds for the Refunded Bonds and take other actions necessary to
pccomplish the Refunding Plan, and the council hereby ratifies
any proper action taken prior to the date of this ordinance to
pffect the Refunding Plan.

SECTION 21. Defeasance of Refunded Bonds. Upon delivery of

the Bonds on the date of Closing, the Refunded Bonds shall no
longer be considered to be outstanding for purposes of the
limitations on county debt contained in Article VIII, Section 6
pf the State Constitution and Chapter 39.36 RCW. Thereafter, the
Refunded Bonds and any interest obligations relating thereto
shall cease to be entitled to any lien, benefit or security of
the ordinances of the county pursuant to which they were issued

except for the right to receive the money and the proceeds of the
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Investments irrevocably deposited and set aside with the escrow
agent pursuant to the escrow agreement for payment of the
Refunded Bonds and except as otherwise provided in the ordinances

iuthorizing the respective Refunded Bonds.

SECTION 22. ts:: "The county covenants

fhat it will not take or permit to be taken on its behalf any
iction which would adversely affect the exemption from federal
ncome taxation of the interest on the Bonds and will take or

require to be taken such acts as may be permitted by law and as

may from time to time be required under applicable law to

continue the exemption from federal income taxation of the
interest on the Bonds.

In*add%tkam;viﬁ~future-federal laws or regulations require -
:he*payméﬁt:of“ény“Fe&eral Tax or rebate by the county or the
3bsetVahCélby'the-county of any other requirement to maintain the

bxemption from federal income taxation of the interest on the

Bonds’, - thecounty covenants that the county shall make any such

payméht1ané_05§érvé¢any such requiremént to the extent permitted

The county covenants to spend the remaining proceeds of the
1981 Bonds as provided by ordinance and, in any event, no later
than December 1, 1991; provided, that this covenant shall not
hpply with respect to any payment which shall have been delayed
br enjoined or the validity of which shall have been questioned
by any court or administrative’order, the pending of legal or
rdministrative proceedings or any other cause beyond the control
pf the county. |

Tﬁ%“égpntyﬁﬁ§;f£6t been notified of any listing or proposed
listing by the Internal Revenue Service to the effect that the
county is a bond issuer whose arbitrage certifications may not be

relied upon.

-17-




© 0 I3 O Ov e LN =

L W W NN DN NN DN DN N DN DN e e e ek e bl b b e e
N e © O O ~N OO e W N O O O 0N, O R W N =D

-l
-
-

)72886/6432K. S

SECTION 23. Contract--Severability Clause. The covenants

¢tontained in this ordinance and in the Bonds shall constitute a
gontract between the county and the Registered Owner of each and
every Bond. If any one or more of the covenants or agreements
provided in this resélution to be performed on the part of the
tounty shall be declared by any court of competent jurisdiction
aind final appeal (if any appeal be taken) to be contrary to law,
then such covenant or covenants, agreement or agreements, shall
be null and void and shall be deemed separable from the remaining
bovenants and agreements in this ordinance and shall in no way
hffect the validity of the other provisions of this ordinance or

bf the Bonds.

INTRODUCED AND READ for the first time this Z%gf day of July,
1986 .
PASSED this ZBH. day of July, 1986.

KING COUNTY COUNCIL
KING COUNTY, WASHINGTON
Eéair 9 M ,

ATTEST

= %, Lo
/Clerk/ of the Council
APPROVED this 27*ﬁday of gzzi;1986.

N M
King County Executive

643 2K




KING COUNTY, HASHINGTON

SPECIAL PURPOSE UNLIMITED TAX GENERAL OBLIGATION BONDS, 1982

CALLABLE PORTION DNLY

DATE PRINCIPAL  COUPON INTEREST ~ PERIOD TOTAL
12/ 1186 206,131.35  206,131.25
12/ 1/87 412,262.50  412,262.50
12/ 1/88 $12,262.50  412,262.50
12/ 1189 412,262.50  $12,262.50
12/ 1790 112,262.50  412,262.50

121 1/91 112,262.50  412,262.50
12/ 1192 412,262.50  412,262.50
12/ 1793 400,000.00 10.750000  412,262.50 1,012,262,50
12/ /9% §75,000,00 10.750000  347,762.50  1,022,742.50
12/ 1/95  755,000.00 10.750000  275,200.00 1,030,200.00
12/ 1/9%  §50,000.00 10,750000  194,037.50 1,044,037.50
12/ 1/97  955,000.00 10.750000  102,662.50 1,057,662.50

3,825,000, 00 8,011,631.25  7,846,631.25
ACCRUED

3,835,000.00

£,011,631.25  7,846,631.25

DATED &/ 1/B6 WITH DELIVERY OF &/ 1/86

BOND YEARS 37,317.500
AVERAGE COUPON 10,750
AVERABE LIFE 9.731

N1C 1%
TIC 1

10.730000 % USING
10.750000 1 USING

100. 6000000
100.0000000

Seattle-Northwest Securities Corp.

RUNDATE: 07-24-1984 RUNTIME: 12:22:24

FISCAL TOTAL

204,131,725
412,262.50
$12,262.50
§12,262.50
412,262,50

412,262.50
$12,262.50
1,012,262.50
1,022,762.50
1,030,200, 00

1,044,037.50
1,057,462.50

Attaciment A
Page 1 of 4

Vil
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KING COUNTY, WASHINGTON Attachuent A
SPECIAL PURPOSE UNLIMITED TAX GENERAL OBLIGATION BONDS, 1982 Page 2 of 4
WITH OPTIONAL REDEMPTION DN 12-1-92 @ 100

DEBT SERVICE SCHEDULE

DATE PRINCIPAL  COUPON INTEREST  PERIOD TOTAL  FISCAL TOTAL
12/ 1/86 206,131.25  206,131.25  204,131.25
&/ 1/87 206,131.25 206,131,275
12/ 1/87 206,131.25  206,131,25  412,262.50
b/ 1768 206,131,25  206,131.25
12/ 1/88 206,131.25  206,131.25  412,262.50
b/ 1/89 208,131.25  206,131.25
12/ 1189 206,131.25  206,131.25  M2,262.50
b/ 1/90 206,131,255  206,131.25
12/ 1190 , 206,131.25  208,131.25  #12,262.50
b/ 1791 206,131,25  206,131.25
12/ 1/91 206,131.25  206,131.25  A12,262.50
b/ 1/92 206,131.25  206,131.25
12/ 1/92  3,835,000.00 206,131,25  4,041,131.25  4,247,262.50
3,835,000, 00 2,679,706.25  6,514,706.25
ACCRUED
3,835,000, 00 2,679,706.25  6,514,706.25

DATED &/ 1/86 WITH DELIVERY OF &/ 1/Bb

BOND YEARS 24,927.500
AVERAGE COUPON 10.750
AVERAGE LIFE 6.500
NIC 1 10.750000 X USING 100.0000000
TIi1C X 10.750000 % USING 100.0000000

Seattle-Northwest Securities Corp.

RUNDATE: 07-08-1984 RUNTIME: 14:18:19



KING COUNTY, WASHINGTON

VARIOQUS PURPOSE LIMITED TAX GENERAL OBLIGATION BONDS, 1981

DATED 11/1/B1

2,540,000, 00 33,336,350.00

DATE PRINCIPAL  COUPON INTEREST  PERIDD TOTAL
12/ 1/85  610,000.00 14.000000 1,438,527.50 2,248,527.50
b/ 1787 1,595,827.50  1,595,827.50
12/ 1/87  6B5,000,00 14.000000 1,595,827.50 2,280,827.50
b/ 1/88 1,547,877.50 1,547,877.50
12/ 1/88  770,000.00 14,000000 1,547,877.50 2,317,877.50
b/ 1/89 1,493,977.50  1,493,977.50
12/ 1/89  840,000.00 14,000000 1,493,977.50 2,353,977.50
8/ 1/90 1,433,777.50  1,433,777.50
12/ 1/90  945,000.00 14,000000 1,433,777.50 2,398,777.50
&/ 1/91 1,366,227.50  1,345,227.50
12/ 1/91  1,085,000.00 12.500000 1,36,227.50  2,451,227.50
b 1/92 1,298,415.00  1,298,415.00
12/ 1/92  1,215,000,00 11.500000 1,298,415.00 2,513,415.00
b/ 1/93 | 1,228,552.50  1,228,552.50
12/ 1193 1,365,000.00 11.700000 1,228,552.50 2,593,552.50
b/ 1/94 1,148,700.00 1,148,700.00
12/ 1/9%  1,530,000.00 11.750000 1,148,700.00 2,478,700.00

"8/ 195 1,058,812.50  1,058,812.50
12/ 1/95 1,720,000.00 12.000000 1,058,812.50 2,778,812.50
bl 179 955,612.50  955,612.50
12/ 1/9%  1,930,000.00 12.000000  955,412.50 2,885,412.50
bl 1497 : 839,812.50  839,812.50
12/ 1/97  2,185,000.00 12,000000  839,812.50 3,004,812.50
&/ 1/98 709,912.50  709,912,50
12/ 1/98  2,430,000,00 12.000000  709,912.50 3,139,912.50
b/ 1/99 564,112.50  544,112,50
12/ 1799 2,725,000.00 12.250000  Sb4,112.50  3,269,112.50
&/ 1/ 0 397,206.25 397,206,725
12/ 1/ 0 3,055,000,00 12.250000  397,206.25 3,452,206.25
YRIA 210,087.50  210,087.50
12/ 1/ 1 3,430,000.00 12.250000  210,087.50 3,440,087.50

26,540,000.00 - 33,336,350.00 59,876,350, 00
ACCRUED :

59,876,350. 00

DATED &/ 1/B6 WITH DELIVERY OF &/ 1/86

BOND YEARS 273,845,000
RVERAGE COUPON 12,173
AVERAGE LIFE 10,318

NIC 1
TIC I

12.173438 1 USING 100.0000000
12.194072 © USING 100.0000000

Seattle-Northwest Securities Corp.

RUNDATE:  07-0B-19B4 RUNTINE: 14:17:05

FISCAL TOTAL
2,248,527.50
3,874,435.00

3,845,755.00

3,847,955.00

3,832,555.00

3,817,455,00
3,811,830.00

3,822,105.00

3,827,400,00

3,837,625.00

3,841,225.00
3,844, 625.00

3,849,825.00

3,853,225.00

3,849,412.50

3,850,175.00

Attachment A
Page 3 of 4
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KING COUNTY, WASHINGTON

VARIOUS PURPOSE LIMITED TAX GENERAL OBLIGATION BONDS, 1981

NITH DPTIONAL REDEMPTION ON 12/1/91 @ 100%

DATE PRINCIPAL COUPON INTEREST  PERIOD TOTAL
127 1784 610,000.00 14.0C0000 1,438,527.50 2,248,527.30
&/ 1/87 {,595,827.50 1,595,827.50
12/ 1/87 $85,000.00 14.000000 1,595,827.50  2,280,827.50
&/ 1/88 1,547,877.50  1,547,877.50
12/ 1/88 770,000.00 14.000000 1,347,877.50 2,317,877.50
&/ 1/89 1,493,977.50  1,493,977.50
127 1189 860,000.00 14.000000 1,493,977.50 2,353,%77.50
b/ 1/90 : 1,433,777.50  1,433,777.50
127 1199 965,000.00 14.000000 1,433,777.50 2,398,777.50
&/ 1791 1,366,227.50  1,346,227.50
12/ 1/91 22,450,000.00. 12.500000 1,3654,227.50 24,016,227.50

28,540,000, 00
ACCRUED
26,540,000.00

16,513,902.50

16,513,902.50

43,053,902.30

43,053,902.50

DATED &/ 1/85 WITH DELIVERY OF &/ 1/Bb

BOND YEARS
AVERAGE COUPON
AVERAGE -LIFE
NIC X
TIC 1

135,185. 000
12,216
5,094
12.215780 X USING
12.232495 1 USING 100.0000000

Seattle-Northwest Securities Corp.

RUNDATE: 07-08-1984

RUNTINE:

100.0000000

14:17:30

FISCAL TOTAL
2,248,527.50
3,876,455.00

3,865,755.00

3,847,955, 00

3,832,355. 00

25,382,455.00

Attachment A
Page 4 of 4
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ATTACHMENT B-1

No.
UNITED STATES OF AMERICA
STATE OF WASHINGTON

KING COUNTY

Interest Rate: Maturity Date: CUSIP No.

Registered Owner:

Principal Amount: DOLLARS

KING COUNTY, WASHINGTON (the '"County") promises
to pay to the Registered Owner identified above, or
registered assigns as hereinafter provided, on the
Maturity Date identified above from the King County
Unlimited General Obligation Bond Redemption Fund the
Principal Amount identified above and to pay interest
(computed on the basis of a 360-day year of twelve
30-day months) thereon from the date of this bond or
from the most recent interest payment date to which
interest has been paid at the Interest Rate per annum
set forth above payable on December 1, 1986, and
semiannually thereafter on each succeeding June 1 and
December 1 until the Principal Amount is paid. Both
principal of and interest on this bond are payable in
lawful money of the United States of America at the
fiscal agencies of the State of Washington in Seattle,
Washington and New York, New York, which shall serve
as the Bond Registrar. Payment of each installment of
interest shall be made to the Registered Owner hereof
whose name shall appear on the registration books of
the County maintained by the Bond Registrar (the "Bond
Registrar") at the close of business on the 15th day
of the calendar month next preceding the interest
payment date and shall be paid by check or draft of
the Bond Registrar mailed to such Registered Owner at
the Registered Owner's address as it appears on the
Bond Register.

Reference is made to the additional provisions of
this bond set forth on the reverse side hereof and in
Ordinance No. (the "Bond Ordinance") of the
County and such additional provisions shall for all
purposes have the same effect as if set forth on the
front side hereof.

The County irrevocably covenants that it will
levy taxes annually, on all of the taxable property
within the County, in an amount sufficient, together
with other money legally available and to be used
therefor, to pay the principal of and interest on the
bonds of this issue as the same shall become due, and
the full faith, credit and resources of the County are

1986——-SERIES B
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pledged irrevocably for the annual levy and collection
of such taxes and for the prompt payment of that
principal and interest.

This bond shall not be valid or become obligatory
for any purpose until the Certificate of
Authentication hereon shall have been signed by the
Bond Registrar.

The principal of and interest on this bond shall
be paid only to the owner hereof registered as such on
the Bond Register as of the record date set forth
above and to no other person, and this bond may not be
assigned except on the Bond Register.

It is certified and declared that all acts,
conditions and things required to be done precedent to
and in the issuance of this bond have been done, have
happened and have been performed as required by law,
and that the total indebtedness of the County,
including this bond issue together with all other
bonds issued simultaneously with this bond issue, does
not exceed any constitutional or statutory limitations.

IN WITNESS WHEREOF, the County has caused this
bond to be signed in the corporate name of the County
by the facsimile signatures of its County Executive
and the Clerk of the Council, and a facsimile
reproduction of the seal of the County Council to be
imprinted hereon, this first day of August, 1986..

KING COUNTY, WASHINGTON

By (facsimile signature)
County Executive

ATTEST:

(facsimile signature)
Clerk of the Council

Office of 'Finance Issue No.

Date of Authentication:

CERTIFICATE OF AUTHENTICATION

This bond is one of the fully registered King
County, Washington, Unlimited Tax General Obligation
Refunding Bonds, 1986--Series B, described in the Bond
Ordinance. '

WASHINGTON STATE FISCAL AGENCY
Bond Registrar

By
Authorized Officer
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ADDITIONAL PROVISIONS

This bond is one of a total issue of $
par value of bonds, all of like date, tenor and
effect, except as to number, denomination, [option of
redemption, ] maturities and interest rates, and issued
by the County pursuant to Chapter 39.53 RCW for the
purpose of providing the money required to refund its
outstanding Special Purpose Unlimited Tax General
Obligation Bonds, 1982, and in accordance and in
strict compliance with all statutes of the State of
Washington applicable thereto, with the Constitution
of the State of Washington and pursuant to the Bond
Ordinance and all other duly adopted ordinances of the
County.

This bond is transferable by the Registered Owner
hereof or by the Registered Owner's duly authorized
agent at the Bond Registrar, but only in the manner
and subject to the limitations set forth in the Bond
Ordinance, and only upon the due completion of the
assignment form appearing hereon and upon the
surrender and cancellation of this bond. Upon such
transfer, a new bond (or bonds at the same option of
the new Registered Owner) of the same maturity and for
the same aggregate principal amount will be issued to
the new Registered Owner, without charge, in exchange
therefor. This bond and other bonds may be
surrendered to the Bond Registrar and exchanged,
without charge, for an equal aggregate principal
amount of bonds of the same maturity and interest
rate, in any authorized denomination. The Bond
Registrar shall not be obligated to transfer or
exchange any Bond during the fifteen days preceding
any principal payment or redemption date.

The County reserves the right to redeem any or
all of the bonds maturing [December 1, 199 _,] and
thereafter, inclusive, prior to their stated maturity
dates as a whole, or in part (and by lot within a
maturity in such manner as the Bond Registrar shall
determine), on [December 1, 199 ,] or on any
semiannual interest payment date thereafter, at par
plus accrued interest to date of redemption.

Portions of the principal amount of any bond, in
installments of $5,000 or any integral multiple of
$5,000, may be redeemed by the County. ' If less than
all of the principal amount of any bond is redeemed,
upon surrender of such bond at the principal office of
the Bond Registrar, there shall be issued to the
Registered Owner, without charge therefor, a new bond
or bonds, at the option of the Registered Owner, of
like maturity and interest rate in any of the
denominations authorized by the Bond Ordinance.

Notice of any such intended redemption shall be
given not less than 15 nor more than 30 days prior to
the date fixed for redemption by first-class mail,
postage prepaid, to the Registered Owner of any bond
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to be redeemed pursuant to the procedures established
by the Bond Registrar. The requirements of the Bond
Ordinance shall be deemed to be complied with when
notice is mailed as herein provided, whether or not it
is actually received by the owner of any bond. The
interest on the bonds so called for redemption shall
cease on the date fixed for redemption unless such
bonds so called are not are not redeemed upon
presentation made pursuant to such call. 1In addition,
such redemption notice shall be mailed within the same
period, postage prepaid, to Moody's Investors Service,
Inc., and Standard & Poor's Corporation at their
offices in New York, New York, or their successors, -
but such mailing shall not be a condition precedent to
the redemption of such bonds.

The County also reserves the right and option to
purchase any of the bonds on the open market at a
price not in excess of par plus accrued interest to
date of purchase.

Reference is made to the Bond Ordinance for other
covenants and declarations of the County and other
terms and conditions upon which this bond has been
issued, which terms and conditions, including, but not
limited to, terms pertaining to defeasance, are made a
part hereof by this reference. The County irrevocably
and unconditionally covenants that it will keep and
perform all the covenants of this bond and of the Bond
Ordinance.

The County and the Bond Registrar may deem and
treat the Registered Owner of this bond as its
absolute owner for the purpose of receiving payment of
principal and interest hereon and for all other
purposes, and neither the County nor the Bond
Registrar shall be affected by any notice to the
contrary. '"Registered Owner," as used herein, means
the person named as the Registered Owner of this bond
on the front hereof and on the Bond Register.

[Legal Opinion]

ASSIGNMENT

For value received, the undersigned Registered
Owner does sell, assign and transfer unto:

(name, address and social security or other
identifying number of assignee) :

the within mentioned bond and irrevocably constitutes
and appoints '
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to transfer the same on the Bond Register with full
power of substitution in the premises.

DATED:

N

Registered Owner

(NOTE: The signature above must correspond with
the name of the Registered Owner as it appears on the
front of this bond in every particular, without
alteration or enlargement or any change whatsoever.)
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ATTACHMENT B-2

No. frg s -

¢ &
UNITED STATES OF AMERICA
STATE OF WASHINGTON
KING COUNTY
LIMITED TAX GENERAL OBLIGATION REFUNDING BOND, 1986-—-SERIES C

Interest Rate: Maturity Date: CUSIP No.

Registered Owner:

Principal Amount: DOLLARS

KING COUNTY, WASHINGTON (the "County") promises
to pay to the Registered Owner identified above, or
registered assigns as hereinafter provided, on the
Maturity Date identified above from the King County
Limited General Obligation Bond Redemption Fund the
Principal Amount identified above and to pay interest
(computed on the basis of a 360-day year of twelve
30-day months) thereon from the date of this bond or
from the most recent interest payment date to which
interest has been paid at the Interest Rate per annum
set forth above payable on December 1, 1986, and
semiannually thereafter on each succeeding June 1 and
December 1 until the Principal Amount is paid. Both
principal of and interest on this bond are payable in
lawful money of the United States of America at the
fiscal agencies of the State of Washington in Seattle,
Washington, and New York, New York, which shall serve
as the Bond Registrar. Payment of each installment of
interest shall be made to the Registered Owner hereof
whose name shall appear on the registration books of
the County maintained by the Bond Registrar (the "Bond
Registrar") at the close of business on the 15th day
of the calendar month next preceding the interest
payment date and shall be paid by check or draft of
the Bond Registrar mailed to such Registered Owner at
the Registered Owner's address as it appears on the
Bond Register.

Reference is made to the additional provisions of
this bond set forth on the reverse side hereof and in
Ordinance No. (the "Bond Ordinance") of the
County and such additional provisions shall for all
purposes have the same effect as if set forth on the
front side hereof.

The County irrevocably covenants that it will
levy taxes annually, within the constitutional and
statutory tax limitations provided by law without a
vote of the electors of the County, as to rate or
amount, on all of the taxable property within the
County, in an amount sufficient, together with other
money legally available and to be used therefor, to
pay the principal of and interest on the bonds of this
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issue as the same shall become due, and the full
faith, credit and resources of the County are pledged
irrevocably for the annual levy and collection of such
taxes and for the prompt payment of that principal and
interest.

This bond shall not be valid or become obligatory
for any purpose until the Certificate of
Authentication hereon shall have been signed by the
Bond Registrar.

The principal of and interest on this bond shall
be paid only to the owner hereof registered as such on
the Bond Register as of the record date set forth
above and to no other person, and this bond may not be

assigned except on the Bond Register.

It is certified and declared that all acts,
conditions and things required to be done precedent to
and in the issuance of this bond have been done, have
happened and have been performed as required by law,
and that the total indebtedness of the County,
including this bond issue together with all other
bonds issued simultaneously with this bond issue, does
not exceed any constitutional or statutory limitations.

IN WITNESS WHEREOF, the County has caused this
bond to be signed in the corporate name of the County
by the facsimile signatures of its County Executive
and the Clerk of the Council, and a facsimile
reproduction of the seal of the County Council to be
imprinted hereon, this first day of August, 1986.

KING COUNTY, WASHINGTON

By (facsimile signature)
County Executive

ATTEST:

(facsimile signature)
Clerk of the Council

Office of Finance Issue No.

Date of Authentication:

CERTIFICATE OF AUTHENTICATION

This bond is one of the fully registered King
County, Washington, Limited Tax General Obligation
Refunding Bonds, 1986--Series C, described in the Bond
Ordinance.

WASHINGTON STATE FISCAL AGENCY
Bond Registrar

By
Authorized Officer
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ADDITIONAL PROVISIONS

This bond is one of a total issue of §
par value of bonds, all of like date, tenor and
effect, except as to number, denomination, option of
redemption, maturities and interest rates, and issued
by the County pursuant to Chapter 39.53 RCW for the
purpose of providing the money required to refund its
outstanding Various Purpose Limited Tax General
Obligation Bonds, 1981, and in accordance and in
strict compliance with all statutes of the State of
Washington applicable thereto, with the Constitution
of the State of Washington and pursuant to the Bond
Ordinance and all other duly adopted ordinances of the
County. '

This bond is transferable by the Registered Owner
hereof “or by the Registered Owner's duly authorized
agent at the Bond Registrar, but only in the manner
and subject to the limitations set forth in the Bond
Ordinance, and only upon the due completion of the
assignment form appearing hereon and upon the
surrender and cancellation of this bond. Upon such
transfer, a new bond (or bonds at the same option of
the new Registered Owner) of the same maturity and for
the same aggregate principal amount will be issued to
the new Registered Owner, without charge, in exchange
therefor. This bond and other bonds may be
surrendered to the Bond Registrar and exchanged,
without charge, for an equal aggregate principal
amount of bonds of the same maturity and interest
rate, in any authorized denomination. The Bond
Registrar shall not be obligated to transfer or
exchange any Bond during the fifteen days preceding
any principal payment or redemption date.

The County reserves the right to redeem any or
all of the bonds maturing [December 1, 199 ,] and
thereafter, inclusive, prior to their stated maturity
dates as a whole, or in part (and by lot within a
maturity in such manner as the Bond Registrar shall
determine), on [December 1, 199 ,] or on any
semiannual interest payment date thereafter, at par
plus accrued interest to date of redemption.

Portions of the principal amount of any bond, in
installments of $5,000 or any integral multiple of
$5,000, may be redeemed by the County. If less than
all of the principal amount of any bond is redeemed,
upon surrender of such bond at the principal office of
the Bond Registrar, there shall be issued to the
Registered Owner, without charge therefor, a new bond
or bonds, at the option of the Registered Owner, of
like maturity and interest rate in any of the
denominations authorized by the Bond Ordinance.

Notice of any such intended redemption shall be
given not less than 15 nor more than 30 days prior to
the date fixed for redemption by first-class mail,
postage prepaid, to the Registered Owner of any bond
to be redeemed pursuant to the procedures established
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by the Bond Registrar. The requirements of the Bond
Ordinance shall be deemed to be complied with when
notice is mailed as herein provided, whether or not it
is actually received by the owner of any bond. The
interest on the bonds so called for redemption shall
cease on the date fixed for redemption unless such
bonds so called are not are not redeemed upon
presentation made pursuant to such call. In addition,
such redemption notice shall be mailed within the same
period, postage prepaid, to Moody's Investors Service,
Inc., and Standard & Poor's Corporation at their
offices in New York, New York, or their successors,
but such mailing shall not be a condltlon precedent to
the redemptlon of such bonds.

The County also reserves the right and option to
purchase any of the bonds on the open market at a
price not in excess of par plus accrued interest to’
date of purchase.

Reference is made to the Bond Ordinance for other
covenants and declarations of the County and other
terms and conditions upon which this bond has been
issued, which terms and conditions, including, but not
limited to,. terms pertaining to defeasance, are made a
part hereof by this reference. The County irrevocably
and unconditionally covenants that it will keep and
perform all the covenants of this bond and of the Bond
Ordinance.

The County and the Bond Registrar may deem and
treat the Registered Owner of this bond as its
absolute owner for the purpose of receiving payment of
principal and interest hereon and for all other
purposes, and neither the County nor the Bond
Registrar shall be affected by any notice to the
contrary. '"Registered Owner," as used herein, means
the person named as the Registered Owner of this bond
on the front hereof and on the Bond Register.

[Legal Opinion]

ASSIGNMENT

For value received, the undersigned Registered
Owner does sell, assign and transfer unto:

(name, address and social security or other
identifying number of assignee)

the within mentioned bond and irrevocably constitutes
and appoints
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to transfer the same on the Bond Register with full
power of substitution in the premises.

DATED:

Registered Owner

(NOTE: The signature above must correspond with
the name of the Registered Owner as it appears on the
front of this bond in every particular, without
alteration or enlargement or any change whatsoever.)

prt.
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