






the payment ratably, according to tne �a�m�o�u�n�~�s� e 

on such installment, to the persons entitled there­

to, without any discrimination or preference; 

second: to the payment to the persons entitled 

thereto of the unpaid principal of any of the Bonds 

which shall have become due at maturity or upon 

mandatory redemption prior to maturity (other than 

Bonds called for redemption for the payment of 

which monies are held pursuant to the provisions 

of Section 9 of this resolution), in the order of 

their due dates, with interest upon such Bonds from 

the respective dates upon which they become due, 

and, if the amount available shall not be sufficient 

to pay in full Bonds due on any particular date, 

together with such interest, then to the payment 

first of such interest, ratably according to the 

amount of such interest due on such date, and then 

to the payment of such principal, ratably according 

to the amount of such principal due on such date, 

to the persons entitled thereto without any dis­

crimination or preference; and 

third: to the payment of the redemption premium 

on and the principal of any Bonds called for optional 

redemption pursuant to the provisions of this resolu-

7.422 If the principal of all the Bonds 

shall have become due and payable, all such monies 
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shall be applied to the payment of the principal 

and interest then due and unpaid upon the Bonds, 

with interest thereon as aforesaid, without prefer­

ence or priority of principal over interest or of 

interest over principal, or of any installment of 

interest over any other installment of interest, 

or of any Bond over any other Bonds, ratably, according 

to the amounts due respectively for principal and in­

terest, to the persons entitled thereto without any 

discrimination or preference. 

Section 8. Manner of Evidencing Ownership of Bonds. Any 

request, direction or other instrument required by this resolution 

to be signed or executed by Bondholders may be in any number of 

concurrent writings of similar tenor and may be signed or executed 

by such Bondholders in person or by agent appointed in writing. 

Proof of the execution of any such request, direction or other 

instrument, or of the writing appointing such agent and of the 

ownership of Bonds, if made in the following manner, shall be 

sufficient for any purpose of this resolution. 

8.1 The fact and date of the execution by any 

person of any such writing may be provided by the certificate 

of any officer in any jurisdiction, who, by the laws thereof, has 

power to take acknowledgments within said jurisdiction, to the 

effect that the person signing such writing acknowledged before 

him the execution thereof, or by an affidavit of a witness to such 

execu tion. 
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8.2 The fact of the holding of Bonds which are at 

the time registered as to principal by any Bondholder and the 

amount, and issue numbers of such Bonds, and the date of his hold­

ing the same shall be proved by the Bond Registrar. As to Bonds 

which are not registered, the same may be proved by the affidavit 

of the person claiming to be such holder if such affidavit shall 

be deemed by the County to be satisfactory or by a certificate 

executed by any trust company, bank, banker or other depository 

wherever situated if such certificate shall be deemed by the County 

to be satisfactory showing that at the date therein mentioned such 

person had on deposit with such trust company, bank, banker or 

other depository the Bonds described in such certificate. Nothing 

in this section shall be construed as limiting the County to the 

proof hereinabove specified as to Bonds which are not registered 

as to principal, it being intended that the County may accept any 

other reliable evidence of such ownership. 

Section 2. Provision for Payment. Bonds and coupons 

for the payment or redemption of which sufficient monies or suffi­

cient Qualified Permitted Investments shall have been deposited 

with a paying agent for the Bonds (whether upon or prior to the 

maturity or the redemption date of such Bonds) shall be deemed to 

be paid and no longer outstanding under this resolution; provided, 

however, that if such Bonds are to be redeemed prior to the maturity 

thereof, notice of such redemption shall have been duly given as 

provided in Section 2 of this resolution or firm arrangements 
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shall have been made for the giving thereof. Qualified Permitted 

Investments shall be considered sufficient for purposes of this 

Section 9 only if said investments are not redeemable prior to 

maturity at the option of the issuer thereof and mature and bear 

interest in such amounts and at such times as will assure suffi­

cient cash to pay currently maturing interest and to pay principal 

and redemption premiums if any when due on the Bonds without 

rendering the interest on any Bonds taxable under the Internal 

Revenue Code of the United States. 

Section 10. Supplemental Resolutions. 

10.1 Supplemental Resolutions Not Requiring 

Consent of Bondholders. The County when authorized by resolution 

of its Board of County Commissioners, from time to time and at any 

time, subjeet to the conditions and restrictions in this resolution 

contained, may adopt a resolution or resolutions supplemental 

hereto, which resolution or resolutions thereafter shall form a 

part hereof, for anyone or more or all of the following purposes: 

10.11 To add to the covenants and agreements 

of the County in this resolution contained, other covenants 

and 'agreements thereafter to be observed or to surrender, 

restrict or limit any right or power herein reserved to or 

conferred upon the County (including but not limited to the 

right to issue Parity Bonds under Section 5); 

10.12 To make such provisions for the purpose 

of curing any ambiguity, or of curing, correcting or supple-
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ment any de ctive provision contained in this resolution, 

or in regard to matters or questions arising under this 

resolution, as the County may deem necessary or desirable 

and not inconsistent with this resolution and which shall 

not adversely affect the interests of the holders of the 

Bonds; and 

10.13 To designate one or more paying agents. 

Any supplemental resolution permitted by the pro­

visions of this Subsection 10.1 may be adopted by the County without 

the consent of or notice to the holders of any of the Bonds at the 

time outstanding, notwithstanding any of the provisions of Subsec­

tion 10.2. 

10.2 Supplemental Resolutions Requiring Consent 

of Bondholders. With (i) the consent (evidenced as provided in Section 

8) of the holders of not less than 51% in aggregate principal amount 

of the Bonds at the time outstanding, and (ii) the written consent of 

the insurer (if all of the Bonds outstanding hereunder shall have, 

when issued, been insured as to payment of principal and interest 

when due by an insurer in the business of insuring such risks and 

if such insurance is still in effect at the time of adoption of the 

supplemental resolution amending this resolution) the County may from 

time to time and at any time adopt a resolution or resolutions supple­

mental hereto for the purpose of adding any provisions to or changing 

in any manner or eliminating any of the provisions of this resolution 

or of any supplemental resolution; provided, however, that no such 

supplemental resolution shall (1) extend the fixed maturity of any 
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Bond or reduce the rate of interest ereon or extend e ti;ne of 

payment of interest, or reduce the amount of the principal thereof, 

or reduce or extend the time for payment of any premium payable 

on the redemption thereof, without the consent of the holder of 

each Bond so affected, or (2) reduce the aforesaid percentage of 

holders of Bonds required to approve any such supplemental resolu­

tion, or (3) deprive the holders of the Bonds (except as aforesaid) 

of the right to payment of the Bonds or from the Pledged Revenues. 

It shall not be necessary for the consent of the 

Bondholders under this Subsection 10.2 to approve the particular 

form of any proposed supplemental resolution, but it shall be 

sufficient if such consent shall approve the substance thereof. 

Promptly after the adoption by the County of any 

supplemental resolution pursuant to the provisions of this Sub­

section 10.2, the County shall publish a notice, setting forth in 

general terms the substance of such supplemental resolution, at 

least once in a financial newspaper or journal printed in the 

English language, customarily published on each business day and 

of general circulation among dealers in municipal securities in 

the City of New York, New York. If, because of temporary or per­

manent suspension of the publication or general circulation of any 

financial newspaper or journal or for any other reason it is im­

possible or impractical to publish such notice of supplemental 

resolution in the manner herein provided, then such publication 

in lieu thereof as shall be made with the approval of the County 

Attorney shall constitute sufficient publication of notice. Any 
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failure of the County go give such notice, or any defect therein, 

shall not, however, in any way impair or affect the validity of 

any such supplemental resolution. 

Section 11. Sale of Bonds and Application of Proceeds. 

11.1 Sale of Bonds. The Capital Improvement and 

Refunding Revenue Bonds shall be sold as a unit and each issue of 

Parity Bonds shall be sold at one time or from time to time in 

blocks as the Board of County Commissioners may by resolution 

determine. No such Bonds may be sold at a price less than 95% of 

par plus 100% of accrued interest to the date of delivery. 

11.2. Application of Capital Improvement Refunding 

Revenue Bond Proceeds. The Comptroller of the County shall deliver 

the Capital Improvement and Refunding Revenue Bonds to the purchaser 

thereof and shall receive and receipt for the payment of the pur­

chase price therefor. That portion of the proceeds of sale which 

represents accrued interest shall be deposited in the 1983 Interest 

Account. Of the remainder a sufficient portion shall be set aside 

and invested in Qualified Permitted Investments sufficient, with 

any other available monies, to provide for the payment of the Prior 

Bonds and shall be held by Sun Bank, National Association pursuant 

to an escrow agreement in substantially the form hereto attached as 

Exhibit B. From the remaining proceeds of said Bonds a sum suffi­

cient to pay all costs of issuance, including bond insurance 

premiums and fiscal, legal, printing and other incidental costs 

shall be set aside to pay the same and the remainder shall be 

applied to the payment of the cost of the capital improvement for 

which, in part, the Bonds are authorized. 
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Section 12. If any section, pa~agraph, clause or 

p~ovision of this ~esolution shall be held to be invalid fo~ any 

~eason, such invalidity shall not affect the validity or enforce-

ability of any of the remaining provisions hereof. 

Section 13. This resolution shall take effect upon the 

effective date of the Ordinance this day adopted permitting bonds 

of the type herein authorized. 

PASSED in open session of the Board of County Commissioners 

of Orange County, thi s 4th day of March , 1983. 

L // 
-::::C~h-a~i-r....lm.:;;:la"'n"-o-f*"~t~h::::e::;...q~=b'dC:- 0 r Coun t y 
Commissioners 

ATTEST: 

THOMAS H. LOCKER, Clerk 
Board of County Commissioners 

By Yq atg~ .. .14 4:"" De t erk 

(Other business not pertaining to the above appears in 

the minutes of the meeting). 

Pursuant to motion duly made and carried, the Board of 

County Commissioners adjourned. 

ATTEST: 

THOMAS H. LOCKER, Clerk 
Board of County Commissioners 

By . ~~ ~ CIerk 

Chairman of the 
Commissioners 
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STATE OF FLORIDA 

COUNTY OF ORANGE 

) 
) SS 
) 

We, the undersigned Chairman and members of the Board of 

County Commissioners of Orange County, Florida, recognizing that 

the purchasers and subsequent holders of the Capital Improvement 

and Refunding Revenue Bonds of Orange County, Florida, referred to 

in the foregoing resolution will have accepted such bonds in 

reliance upon this certificate, do hereby certify, individually 

and collectively, that no two or more of us, meeting together 

in any meeting which was not open to the public or of which the 

public did not have notice, reached any prior conclusion as to 

whether the action taken by said resolution or any part thereof 

should or should not be taken by said Board of County Commissioners 

or should be recommended as an action to be taken or not to be 

taken by said Board of County Commissioners: 

WITNESS our offic 

Commissioner 

Commissioner 

Subscribed and sworn to before me, a Notary Public in the 

State and County aforesaid, this .~'fL J of 1:;. ,1983. 

(NOTAF.HTJ SEALj ~ Not~ Public 

My Commission Expires: _ , 19 
Notary Public, State 0' Florlchi at: Eitlge -

-47- My Commission Expires october 23>] 1984 
Bonded by American fire & Casualty Co. 
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EXHIBIT A to Resolution of 
Orange County Commission 

Adopted March 4, 1983 

BOND RESERVE ACCOUNT ESCROW AGREEMENT 

THIS AGREEMENT, dated as of the first day of March, 
1983, by and between ORANGE COUNTY, FLORIDA (the "County") and 
Sun Bank, National Association, Orlando, Florida (the "Bank"), a 
commercial bank which is a member of the Federal Deposit Insurance 
Corporation, organized and existing under the laws of Florida and 
which has an office where its duties under this Agreement are 
initially to be administered in the City of Orlando, Florida, 

WIT N E SSE T H: 

Section 1. This Agreement is entered into by the County 
in accordance with-Section 4.3 of the Resolution adopted by the 
Board of County Commissioners of said County on March 4, 1983 
authorizing the issuance of $16,480,000 Capital Improvement and 
Refunding Revenue Bonds (the "Bonds") of said County (the "Bond 
Resolution"). Bank has received a certified copy of the Bond 
Resolution. 

Section 2. Bank shall be named Principal Paying Agent for 
the Bonds by resolution adopted by the Board of County Commissioners 
on March 4, 1983 and agrees (i) to hold the 19B3 Bond Reserve 
Account established by Subsection 4.13 of the Bond Resolution in 
escrow for the benefit of the holders of the Bonds, and (ii) to 
apply the money in said account in accordance with said Bond Resolu­
tion and this Agreement. 

Section 3. Upon delivery of said Bonds the sum of $ 
is to be deposited-in the 1983 Bond Reserve Account and held a-n~d------­
applied in accordance with Subsection 4.23 of the Bond Resolution. 
Whenever Bank is aware, whether or not in its capacity as Principal 
Paying Agent for said Bonds, that the amount of money in the 1983 
Interest Account or the 1983 Principal Account established by the 
Bond Resolution is insufficient to meet the total Interest Require­
ment and Principal Requirement (as defined in the Bond Resolution) 
falling due on the Bonds within the next succeeding two business 
days, Bank shall make money available to the County from the 1983 
Bond Reserve Account for transfer into the 19B3 Interest Account 
or the 1983 Principal Account as the case may be, with priority to 
transfers to the 1983 Interest Account. 

Section 4. Bank shall invest and re-invest money in the 
1983 Bond Reserve Account as directed from time to time by the County 
Comptroller or successor in Permitted Investments (as defined in the 
Bond Resolution) which mature or are redeemable at the option of the 
holder within five years from date of purchase as provided in Section 
4.4 of the Bond Resolution. Whenever any money in the 19B3 Bond 
Reserve Account is invested as above provided and is needed for the 
payment of currently maturing principal of or interest on the Bonds, 
Bank shall liquidate such investments at current market prices to 



the amount required and shall cause the proceeds or such liquidation 
to be applied to the payment or such principal and interest as pro­
vided in Section 3 hereor. Interest on and prorits derived from 
investments ("Investment Earnings") of money in the 1983 Bond Reserve 
Account shall be transferred by Bank to County as collected for 
deposit in the 1983 Interest Account. Investments made with money 
in the 1983 Bond Reserve Account may be commingled with other County 
investments (as provided in Section 4.4 of the Bond Resolution) only 
to the extent, if any, that such commingling will not destroy or 
diminish the character of the deposit herein provided ror as a separate 
escrow account held ror the benerit of the holders or the aroremen­
tioned Capital Improvement and Refunding Revenue Bonds; provided, 
however, that all investments purchased with such commingled funds 
shall be held by Bank. 

Section 5. Whenever the 1983 Bond Reserve Account contains 
more money than the Maximum Annual Debt Service (as defined in 
the Bond Resolution and valued in accordance with Subsection 4.7 
of the Bond Resolution), Bank shall permit County to withdraw 
such excess upon County's written representation that such with­
drawal will be applied in accordance with the requirements of the 
Bond Resolution; Bank has no responsibility for amounts so with­
drawn except to determine.that it is such excess. 

Section 6. It is anticipated that an Arbitrage Certifi-
cate will be executed on behalf of the County establishing that the 
Bonds are not "arbitrage bonds" within the definition of Section l03(c) 
of the Internal Revenue Code of 1954, as amended (the "Code"); a 
copy of said Arbitrage Certificate is to be filed with Bank. Bank 
shall make no investments hereunder which would violate any of the 
expectations set out in said Arbitrage Certificate except upon 
written opinion of counsel experienced in matters under Section 
l03(c) of the Code. 

Section 7. Bank shall have no investment discretion with 
respect to the 1983 Bond Reserve Account and shall be deemed an escrow 
holder and not a trustee hereunder. Nevertheless, in connection 
with its duties hereunder, Bank may consult with counsel (who may, 
but need not be counsel for the County) and the opinion or such 
counsel shall be full and complete authorization and protection in 
respect of any action taken or sufrered by Bank hereunder in good 
faith and in accordance with the opinion of such counsel. 

Section 8. Bank's fees and charges for the perrormance 
or its duties hereunder shall be $ , to be paid to Bank 
upon delivery of the Bonds plus $ every there-
arter until all of said Bonds shall have been paid or provision 
for their payment shall have been made in accordance with Section 
9 or the Bond Resolution. Bank shall not have any lien on moneys 
held by it hereunder for the payment of its fees and charges. In 
addition, the County agrees to pay all expenses or Bank reasonably 
incurred in the exercise or Bank's duties hereunder from time to 
time as such expenses become due and payable. 
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Section 9. Bank and County recognize that the holders 
from time to time of the Bonds and the coupons appertaining thereto 
have a beneficial and vested interest in the funds to be held by 
Bank under this Agreement. This Agreement is not to be revoked or 
amended without the consent of the holders of fifty-one per cent 
(51%) in aggregate principal amount of all obligations outstanding 
under the Bond Resolution at the time of such amendment in the 
manner provided in Section 10 of said Bond Resolution for amendments 
to said Resolution. 

Section 10. Bank shall render a report to the County 
Comptroller or successor at least every six months beginning 1, 
1983, showing the amount in the 1983 Bond Reserve Account. If at any 
time the amount in the 1983 Bond Reserve Account held by Bank is less 
than the amount required to be therein, Bank shall immediately so 
notify the County in writing. 

Section 11. Bank shall hold all investments and money in 
the 1983 Bond Reserve Account in a special fund and separate trust 
account wholly segregated from all other funds of the Bank and 
shall never commingle such funds (except as provided in Section 
4 hereof) with other money or investments. 

IN WITNESS WHEREOF, ORANGE COUNTY, FLORIDA has caused this 
Agreement to be executed by its County Comptroller with the seal of 
said County hereunto affixed and Bank has caused this Agreement to 
be signed in its corporate name by its and its cor-
porate seal to be hereunto affixed, attested by its 
all as of the date and year first above written. 

ORANGE COUNTY, FLORIDA 

(SEAL) 
By ____ ~----~~~~~~--------

County Comptroller 

SUN BANK, NATIONAL ASSOCIATION 

(SEAL) 
By ____ ~----------__ -------------

Its 

ATTEST: 
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BOND RESERVE ACCOUNT ESCROW AGREEMENT 

THIS AGREEMENT, dated as of the first day of March, 
1983, by and between ORANGE COUNTY, FLORIDA (the "County") and 
Sun Bank, National Association, Orlando, Florida (the "Bank"), a 
commercial bank which is a member of the Federal Deposit Insurance 
Corporation, organized and existing under the laws of Florida and 
which has an office where its duties under this Agreement are 
initially to be administered in the City of Orlando, Florida, 

WIT N E SSE T H: 

Section 1. This Agreement is entered into by the County 
in accordance with-Section 4.3 of the Resolution adopted by the 
Board of County Commissioners of said County on March 4, 1983 
authorizing the issuance of $16,480,000 Capital Improvement and 
Refunding Revenue Bonds (the "Bonds") of said County (the "Bond 
Resolution"). Bank has received a certified copy of the Bond 
Resolution. 

Section 2. Bank shall be named Principal Paying Agent for 
the Bonds by resolution adopted by the Board of County Commissioners 
on March 4, 1983 and agrees (i) to hold the 19R3 Bond Reserve 
Account established by Subsection 4.13 of the Bond Resolution in 
escrow for the benefit of the holders of the Bonds, and (ii) to 
apply the money in said account in accordance with said Bond Resolu­
tion and this Agreement. 

Section 3. Upon delivery of said Bonds the sum of $ 
is to be deposited-in the 1983 Bond Reserve Account and held a-n~d------­
applied in accordance with Subsection 4.23 of the Bond Resolution. 
Whenever Bank is aware, whether or not in its capacity as Principal 
Paying Agent for said Bonds, that the amount of money in the 1983 
Interest Account or the 1983 Principal Account established by the 
Bond Resolution is insufficient to meet the total Interest Require­
ment and Principal Requirement (as defined in the Bond Resolution) 
falling due on the Bonds within the next succeeding two business 
days, Bank shall make money available to the County from the 1983 
Bond Reserve Account for transfer into the 1983 Interest Account 
or the 1983 Principal Account as the case may be, with priority to 
transfers to the 1983 Interest Account. 

Section 4. Bank shall invest and re-invest money in the 
1983 Bond Reserve Account as directed from time to time by the County 
Comptroller or successor in Permitted Investments (as defined in the 
Bond Resolution) which mature or are redeemable at the option of the 
holder within five years from date of purchase as provided in Section 
4.4 of the Bond Resolution. Whenever any money in the 1983 Bond 
Reserve Account is invested as above provided and is needed for the 
payment of currently maturing principal of or interest on the Bonds, 
Bank shall liquidate such investments at current market prices to 



the amount required and shall cause the proceeds of such liquidation 
to be applied to the payment of such principal and interest as pro­
vided in Section 3 hereof. Interest on and profits derived from 
investments ("Investment Earnings") of money in the 1983 Bond Reserve 
Account shall be transferred by Bank to County as collected for 
deposit in the 1983 Interest Account. Investments made with money 
in the 1983 Bond Reserve Account may be commingled with other County 
investments (as provided in Section 4.4 of the Bond Resolution) only 
to the extent, if any, that such commingling will not destroy or 
diminish the character of the deposit herein provided for as a separate 
escrow account held for the benefit of the holders of the aforemen­
tioned Capital Improvement and Refunding Revenue Bonds; provided, 
however, that all investments purchased with such commingled funds 
shall be held by Bank. 

Section 5. Whenever the 1983 Bond Reserve Account contains 
more money than the Maximum Annual Debt Service (as defined in 
the Bond Resolution and valued in accordance with Subsection 4.1 
of the Bond Resolution), Bank shall permit County to withdraw 
such excess upon County's written representation that such with­
drawal will be applied in accordance with the requirements of the 
Bond Resolution; Bank has no responsibility for amounts so with­
drawn except to determine .that it is such excess. 

Section 6. It is anticipated that an Arbitrage Certifi-
cate will be executed on behalf of the County establishing that the 
Bonds are not "arbitrage bonds" within the definition of Section l03(c) 
of the Internal Revenue Code of 1954, as amended (the "Code"); a 
copy of said Arbitrage Certificate is to be filed with Bank. Bank 
shall make no investments hereunder which would violate any of the 
expectations set out in said Arbitrage Certificate except upon 
written opinion of counsel experienced in matters under Section 
l03(c) of the Code. 

Section 1. Bank shall have no investment discretion with 
respect to the 1983 Bond Reserve Account and shall be deemed an escrow 
holder and not a trustee hereunder. Nevertheless, in connection 
with its duties hereunder, Bank may consult with counsel (who may, 
but need not be counsel for the County) and the opinion of such 
counsel shall be full and complete authorization and protection in 
respect of any action taken or suffered by Bank hereunder in good 
faith and in accordance with the opinion of such counsel. 

Section 8. Bank's fees and charges for the performance 
of its duties hereunder shall be $ , to be paid to Bank 
upon delivery of the Bonds plus $ every there-
after until all of said Bonds shall have been paid or provision 
for their payment shall have been made in accordance with Section 
9 of the Bond Resolution. Bank shall not have any lien on moneys 
held by it hereunder for the payment of its fees and charges. In 
addition, the County agrees to pay all expenses of Bank reasonably 
incurred in the exercise of Bank's duties hereunder from time to 
time as such expenses become due and payable. 
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Section 9. Bank and County recognize that the holders 
from time to time of the Bonds and the coupons appertaining thereto 
have a beneficial and vested interest in the funds to be held by 
Bank under this Agreement. This Agreement is not to be revoked or 
amended without the consent of the holders of fifty-one per cent 
(51%) in aggregate principal amount of all obligations outstanding 
under the Bond Resolution at the time of such amendment in the 
manner provided in Section 10 of said Bond Resolution for amendments 
to said Resolution. 

Section 10. Bank shall render a report to the County 
Comptroller or successor at least every six months beginning 1, 
1983, showing the amount in the 1983 Bond Reserve Account. If at any 
time the amount in the 1983 Bond Reserve Account held by Bank is less 
than the amount required to be therein, Bank shall immediately so 
notify the County in writing. 

Section 11. Bank shall hold all investments and money in 
the 1983 Bond Reserve Account in a special fund and separate trust 
account wholly segregated from all other funds of the Bank and 
shall never commingle such funds (except as provided in Section 
4 hereof) with other money or investments. 

IN WITNESS WHEREOF, ORANGE COUNTY, FLORIDA has caused this 
Agreement to be executed by its County Comptroller with the seal of 
said County hereunto affixed and Bank has caused this Agreement to 
be signed in its corporate name by its and its cor-
porate seal to be hereunto affixed, attested by its 
all as of the date and year first above written. 

ORANGE COUNTY, FLORIDA 

(SEAL) 
By ____ ~--~~~~--~~--------

County Comptroller 

SUN BANK, NATIONAL ASSOCIATION 

(SEAL) 
By ____ ~ __ --________ -------------

Its 

ATTEST: 
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EXHIBIT B to Resolution of 
Orange County Commission 

Adopted March 4, 1983 

ORANGE COUNTY, FLORIDA 

$16,480,000 CAPITAL IMPROVEMENT AND REFUNDING REVENUE BONDS 

ESCRm'l AGREEMENT 

THIS AGREEMENT executed as of the first day of March, 
1983, by and between Orange County, Florida ("County"), and 
Sun Bank, National Association, a commercial bank having full 
trust powers and a member of the Federal Deposit Insurance Corpora­
tion organized and existing under the laws of Florida and having 
its principal office and place of business in the City of Orlando, 
Florida ("Bank"). 

WIT N E SSE T H: 

ARTICLE I 

Recitals 

Section 1.1. This agreement is entered into and is 
executed by the officials of County pursuant to Resolution adopted 
by the Board of County Commissioners of County on March 4, 1983. 

Section 1.2. County is now responsible for the payment 
of its following described obligations (the "Old Bonds"): 

$13,020,000 Capital Improvement Revenue Bonds dated 
April 1, 1981 denomination $5,000, numbered 1 to 2604, inclusive, 
bearing interest payable April 1 and October 1 of each year, 
being specifically numbered, bearing interest and maturing on 
October 1 of each of the years as follows: 

Year of Rate of 
Bond Numbers Amount f-taturi ty Interest 

1 to 16 $ 80,000 1983 8 % 
17 to 33 85,000 1984 8-1/4 
34 to 52 95,000 1985 8-1/2 
53 to 72 100,000 1986 8-3/4 
73 to 94 110,000 1987 9 
95 to 118 120,000 1988 9-1/4 

119 to 144 130,000 1989 9-1/2 
145 to 173 145,000 1990 9-3/4 
174 to 204 155,000 1991 10 
205 to 239 175,000 1992 10-1/4 
240 to 277 190,000 1993 10-1/2 
278 to 319 210,000 1994 10-3/4 
320 to 366 235,000 1995 11 
367 to 417 255,000 1996 11 
418 to 2604 10,935,000 2011 12-1/4 



Said bonds are payable as to principal and interest at the principal 
office of Sun Bank, N.A., in the City of Orlando, Florida (the 
principal paying agent) or, at the option of the holder, at the 
principal office of The Chase Manhattan Bank (National Association), 
New York, New York. 

Old Bonds maturing after October 1, 1991 are subject to 
redemption by the County prior to maturity and have been called 
for redemption on that date. All principal of and interest and 
redemption premium on the Old Bonds are to be paid by Bank when 
due from funds covered by this Agreement. 

Section 1.3. On March 4, 1983, the Board of County 
Commissioners of County adopted a resolution authorizing the 
issuance of $16,480,000 Capital Improvement and Refunding Revenue 
Bonds which are in the aggregate hereinafter called the "Refunding 
Bonds." A certified copy of said resolution with all amendments 
to date has heretofore been delivered to Bank by said County. 
The Refunding Bonds have been sold and it is contemplated that 
such bonds will be delivered to the purchaser thereof on or soon 
after the date hereof. 

Section 1.4. A sufficient portion of the principal 
proceeds of the sare-of said Refunding Bonds (together with any 
other funds from legally available sources) shall be invested as 
contemplated by said resolution and as indicated in Schedule I 
hereto attached and the securities in which such proceeds and 
funds are to be invested shall be held by Bank in trust. The 
securities so held are required to bear such rates of interest 
and to have maturities which, together with any beginning cash 
balance, will assure the availability of the proceeds of the 
interest thereon and the principal thereof in time to pay promptly 
when due principal of and interest and redemption premiums on the 
Old Bonds (to the extent that provision is not made for the 
payment of said Old Bonds from other sources). 

Section 1.5. The Old Bonds described in the form of 
notice of redemption set out in Section 2.2 hereof have been 
called for redemption pursuant to proceedings adopted by the Board 
of County Commissioners of the County on March 4, 1983. 

ARTICLE II 

Redemption Notices 

Section 2.1. Bank is hereby authorized and instructed 
by County, and Bank hereby agrees that it will, as agent of 
County, cause to be published a notice of redemption of such 
portion of the Old Bonds as are to be redeemed prior to maturity, 
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and will send by registered mail a copy of such notice to each 
paying agent for such portion of said Old Bonds and to the 
registered holder of each such Old Bond which is now registered 
as to principal or which becomes registered as to principal and 
is then subject to redemption. 

Section 2.2. Said notice shall be both mailed and 
published at least-ro days but not more than 60 days prior to the 
redemption date for the Old Bonds, and shall be in substantially 
the following form: 

NOTICE OF REDEl'1PTION 

ORANGE COUNTY, FLORIDA 

NOTICE IS HEREBY GIVEN that the Board of County Commis­
sioners of Orange County, Florida, has called and does hereby 
call for redemption the following described obligations: 

All Capital Improvement Revenue Bonds of Orange 
County, Florida dated April 1, 1981 numbered 205 
to 2604 inclusive maturing on October 1 of each 
of the years 1992 to 2011 inclusive. Said Bonds 
are to be redeemed as a whole on October 1, 1991 
at the price of par and accrued interest to the 
date fixed for redemption plus a premium of one­
fourth of one percent (1/4 of 1%) of the par 
value thereof for each year or part thereof 
between the date fixed for redemption and the 
stated date of maturity, not to exceed a maximum 
of two percent (2%) of the par value thereof, at 
the principal office of Sun Bank, National Associa­
tion in the City of Orlando, Florida or at the 
principal office of The Chase Manhattan Bank (National 
Association), New York, New York. Bonds registered 
as to principal or as to principal and interest shall 
be redeemed only at the principal office of Sun Bank, 
National Association in the City of Orlando, Florida. 

Bonds Notice is further given that funds available to 
pay the redemption price for each such bond will be available at 
the places of payment on the redemption date and that interest 
on said bonds shall cease to accrue from and after that date. 
All unmatured coupons must be attached to each bond when presented 
for red emption. 

GIVEN BY ORDER of the Board of County Commissioners of 
Orange County, this day of , 1983. 

County Comptroller 
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Section 2.3. Each publication of notice of redemption 
shall be made in T~Daily Bond Buyer, a financial journal pub­
lished in the Borough of Manhattan in the City of New York, New 
York; provided that if The Daily Bond Buyer shall have ceased to 
be regularly published as a financial journal in said City, then 
such publication shall be made in some other financial newspaper 
or journal published in the Borough of Manhattan in the City of 
New York, New York. 

Section 2.4. Bank is authorized to cause to be inserted 
in the space for the signature beneath said notice the name of 
the person then holding the office of County Comptroller. If by 
reason of change in the form of government of the County such 
office shall have been abolished or changed, the name and title 
to be inserted as the signature and designation beneath the notice 
shall be those of the official of the County who then performs 
the functions normally performed by the County Comptroller. 

ARTICLE III 

Deposit of Securities 

Section 3.1. On or prior to the date of the delivery 
of the Refunding Bonds to the purchasers County will deposit 
certain funds (including proceeds of the Refunding Bonds) into an 
Escrow Account and the money therein shall be held by Bank and 
invested in the securities and cash described in Schedule I here­
to attached; said securities comprise direct obligations of the 
United States of America or obligations the principal of and 
interest on which are guaranteed by the United States of America. 

Section 3.2. Said Escrow Account shall comprise two 
portions, the "restricted portion" and the "unrestricted portion" 
as more particularly shown in said Schedule I. Proceeds of the 
Refunding Bonds shall be deposited solely in the restricted portion 
of said Escrow Account. Except as permitted by the Arbitrage 
Certificate, to be delivered to Bank by the County when the 
Refunding Bonds are delivered to the purchasers thereof, Bank is 
not to reinvest any of the proceeds of said securities, principal 
or interest, and to the extent that any money in said Escrow 
Account is not invested as herein provided, such money shall be 
secured as required by law for the security of other deposits of 
County. 

Said securities may be replaced by the County only when 
such replacement is declared, in a written opinion of counsel 
experienced in matters relating to Section I03(c) of the Internal 
Revenue Code of the United States, to comply with the regulations 
thereunder, and then only when such securities are replaced by 
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other direct obligations of the United States of America produc­
ing principal and interest in such amounts and at such times as 
will assure adequate funds to pay principal of and interest and 
redemption premiums on the Old Bonds when due. Such replacement 
obligations shall not be subject to redemption at the option of 
the issue r. 

ARTICLE IV 

Holding and Disposition of Securities 

Section 4.1. Bank agrees that it will hold the money 
and securities so deposited in trust to secure and for the payment 
of principal of, premium, if any, and interest on the Old Bonds 
and will collect principal of and interest on the securities so 
deposited in trust promptly as such principal and interest become 
due. 

To the extent practicable, Bank shall make all payments 
from said Escrow Account for the purpose of payment of principal 
of and interest on the Old Bonds first from the restricted portion 
and second from the unrestricted portion, but this shall not 
require Bank to liquidate any securities prior to maturity. The 
payments so forwarded or transferred shall be made in sufficient 
time to permit the payment of such principal and interest by such 
paying agent or agents without default. 

Section 4.2. No paying agents' fees for the payment of 
principal of or interest on the Old Bonds or other charges may be 
paid from the escrowed money or securities prior to retirement of 
all Old Bonds, and County agrees that it will pay all such fees 
from its other legally available funds as such payments become 
due prior to such retirement to the extent not paid by Bank from 
moneys specifically provided therefor. 

Section 4.3. Whenever the collection of principal of 
or interest on or the liquidation of deposted securities shall 
result in cash in the Escrow Account in excess of that required 
for payments currently falling due, such excess shall be retained 
and applied to the making of payments next falling due; provided 
that whenever the Bank shall have in said Escrow Account funds 
and investments in excess of those necessary to provide for the 
payment of all principal of and interest and redemption premiums 
on all of the Old Bonds, such excess shall be released to the 
County. 

Section 4.4. When all principal of the Old Bonds shall 
have become payabl~Bank shall retain in the Escrow Account such 
amount of money and securities as may be necessary for the payment 
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of principal of and redemption premiums on any Old Bonds and the 
amount of any interest coupons which may not have been presented 
for payment, and shall transfer the remainder of the money and 
securities in the Escrow Account to the County. 

After the expiration of the period prescribed by the 
then applicable statute of limitations (as to which Bank is 
authorized to rely on advice of counsel of its own choosing), if 
any money remains in said Escrow Account for the benefit of the 
holders Old Bonds or coupons which shall not have been presented 
for payment, Bank shall transfer all such remaining money and 
securities, if any, to County or apply such money in such other 
manner as may then be required by law. 

Section 4.5. Bank shall make such credit arrangements 
with the respective banks mentioned in Section 1.2 hereof as will 
assure, to the amount of the money and proceeds of the deposited 
securities collected and available as above provided, the prompt 
payment of principal of all of the Old Bonds and interest coupons 
appertaining thereto, and as to Old Bonds which are to be redeemed 
prior to maturity, redemption premiums due thereon, whenever any 
such Old Bonds or interest coupons may be presented for payment 
when due. 

ARTICLE V 

Irrevocability 

Bank and County recognize that the holders from time to 
time of the Old Bonds and coupons appertaining thereto have a 
beneficial and vested interest in the securities to be held by 
Bank as herein provided and in the provisions of this agreement. 
Bank and County further recognize that the Refunding Bonds will 
have been delivered to and accepted by the holders thereof in 
reliance upon the irrevocable character of this agreement. It is, 
therefore, recited, understood and agreed that this agreement shall 
not be subject to revocation or amendment until its provisions 
shall have been fully carried out. 

ARTICLE VI 

Fees and Costs 

Bank's initial fee and costs (including anticipated 
paying agents' fees) for and in carrying out the provisions of 
this agreement have been fixed at $ , which amount is 
to be paid at or prior to the time of the establishment of the 
Escrow Account and is not to be deducted therefrom. 
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ARTICLE VII 

Possible Deficiencies 

If at any time it shall appear to Bank that the avail­
able proceeds of the securities in the Escrow Account will not 
be sufficient to make any payment due to the holders of any of 
the Old Bonds, Bank shall notify County not less than fifteen 
(15) days prior to such date and County agrees that it will from 
any funds legally available for such purpose make up the antici­
pated deficit so that no default in the making of any such payment 
will occur. 

ARTICLE VIII 

Reports 

Beginning on , 198 , and annually there-
after so long as any of the Old Bonds have-not finally been paid, 
Bank shall submit to County and to __________ ~------~--~~------
of , , a report covering all money 
it shall have received and all payments it shall have made under 
the provisions of this agreement during the preceding twelve 
months. Such report shall also list all securities on deposit 
with Bank on the date of the report and all money held by it as 
proceeds of the collection of principal of and interest on the 
securities in the Escrow Account. 

ARTICLE IX 

Character of Deposit 

Bank shall hold all securities deposited with it here­
under and all money received by it from the collection of principal 
of and interest on such securities and all mone,y received from 
the County hereunder in a special fund and separate trust account 
wholly segregated from all other funds and securities deposited 
with Bank, and shall never commingle such securities with other 
money or securities. Title to such securities shall remain in 
County. 

IN WITNESS WHEREOF, Orange County, Florida has caused 
this agreement to be signed by the Chairman of the Board of County 
Commissioners with the seal of said county to be hereto affixed, 
attested by the County Comptroller and Sun Bank, National Associa­
tion of Orlando, Florida, has caused this agreement to be Signed 
in its corporate name by its President or one of its Vice Presidents, 
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and its co~porate seal to be hereunto affixed, attested by its 
Secreta~y o~ Assistant Sec~eta~y o~ its T~ust Office~ o~ Assistant 
T~ust Office~, all as of the day and yea~ first above written. 

County Compt~olle~ 

[Affix County Seal He~e] 

Attes t: 

ASSistant Sec~eta~y 
(T~ust Officer) 

[Affix Bank Seal He~e] 

MWM:p~d 
2/11/83 

ORANGE COUNTY, FLORIDA 

By ~~ ____ ~~~~~~~~~ __ ~ ____ ___ 
Chairman of the Boa~d of County 
Commissione~s, O~ange County, Florida 

SUN BANK, NATIONAL ASSOCIATION 

By __________________________ -= __ ~~~ 
_____________ P~esident 
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