
APPROVED BY THE BOARD OF COUNTY 
COMMISSIONERS AT Tt-IEIR MEETING 

Resolution No. 89- B-12 

A RESOLUTION SUPPLEMENTING THE RESOLUTION 
ADOPTED BY THE BOARD OF COUNTY COMMISSIONERS 
OF ORANGE COUNTY, FLORIDA ON APRIL 5, 1983 
AUTHORIZING THE ISSUANCE OF $100,000,000 
SALES TAX REVENUE BONDS OF ORANGE COUNTY AS 
AMENDED ON MAY 24, 1983 AND JUNE 20, 1983 BY 
AMENDING AND ADDING TO THE PROVISIONS OF 
SAID RESOLUTION AS AMENDED AND PROVIDING FOR 
AN EFFECTIVE DATE. 

WHEREAS on April 5, 1983, the Board of County Commissioners 
of Orange County, Florida (the "County") authorized the issuance 
of $100,000,000 Sales Tax Revenue Bonds by adopting a Resolution 
entitled 

A RESOLUTION OF THE BOARD OF COUNTY COM- 
MISSIONERS OF ORANGE COUNTY, FLORIDA AUTHO- 
RIZING THE ISSUANCE OF $100,000,000 SALES 
TAX REVENUE BONDS OF ORANGE COUNTY, PROVID- 
ING FOR THE SECURITY THEREOF, AND MAKING 
OTHER PROVISIONS IN CONNECTION WITH THE 
FOREGOING. 

and said Resolution has heretofore been amended and supplemented 
by resolutions adopted by said Board of County Commissioners (the 
"Board") on May 24, 1983, June 20, 1983 and December 1, 1986 
(said Resolution as so amended being herein collectively called 
the "Resolution" ) ; and 

WHEREAS the County has heretofore issued under the Resolu- 
tion and there are currently outstanding $69,095,000 Sales Tax 
Revenue Bonds ( the "Bonds" ) ; and 

WHEREAS the Resolution authorizes the adoption of resolu- 
tions supplementing the Resolution, without the consent of the 
holders of the Bonds, for the purpose of curing any ambiguity, or 
of curing, correcting or supplementing any defective provision 
contained therein or in regard to questions or matters arising 
thereunder, as the County may deem necessary or desirable, not 
inconsistent with the Resolution and not having a material, 
adverse effect on the interests of the holders of the Bonds or, 
with the consent of the holders of not less than 51% in aggregate 
principal amount of the Bonds at the time outstanding, for the 
purpose of adding any provisions to or changing in any manner or 
eliminating any of the provisions of the Resolution; and 



WHEREAS, the Board has determined to supplement the Resolu- 
tion to effect amendments necessary, among other things, to 
provide for the issuance of certificated or uncertificated bonds 
in registered form, to authorize the issuance of capital appre- 
ciation bonds, variable rate bonds, capital appreciation and 
income bonds 2nd put bonds, to amend the form of bond, to provide 
for the use of reserve account insurance policies or reserve 
account letters of credit in lieu of funding the Bond Reserve 
Account (as defined in the Resolution), to add to the definition 
of Permitted Investments (as defined in the Resolution), to 
delete the requirement that all Parity Bonds must be payable as 
to principal on January 1 and as to interest on January 1 and 
July 1, to delete the requirement that first interest due on any 
Parity Bonds must fall due not more than one year from their date 
of original issuance, to provide covenants which require the 
County to take such actions as shall be required by the Internal 
Revenue Code of 1986 to maintain the exclusion of interest on the 
Bonds from gross income for federal income tax purposes and to 
provide that the base rate of the Sales Tax (as defined in the 
Resolution) shall not be reduced below a rate which would reduce 
the Sales Tax Proceeds (as defined in the Resolution) to be 
received by the County below 1.35 times the principal of and 
interest on the Bonds falling due in that year, to provide for 
certain rights and obligations relating to the issuance of a 
Credit Facility or Liquidity Facility (as defined herein) and to 
provide for the use of moneys in the Bond Service Account to pay 
the principal of and interest on Bonds, to the extent necessary, 
upon the occurrence of an Event of Default (as defined in the 
Resolution); and 

WHEREAS, for any provision of this Resolution which requires 
the consent of not less than 51% in aggregate amount of the 
holders of the Bonds outstanding under the Resolution, the County 
will obtain from the purchasers at public sale of its Sales Tax 
Revenue Bonds, Series 1989 (the "Series 1989 Bonds") heretofore 
authorized to be issued by resolution adopted on this date as 
Bonds under the Resolution, the consents of such purchasers to 
such provision, which consents shall total approximately 46% in 
aggregate principal amount of the Bonds at the time outstanding 
under the Resolution, assuming the Series 1989 Bonds are issued 
in the aggregate principal amount of $59,000,000; and 

WHEREAS, any provision of this Resolution which requires 
such 51% consent shall become effective upon the acquisition by 
the County of the consents needed in addition to the consents 
acquired from the purchasers of the Series 1989 Bonds. 

NOW, THEREFORE, BE IT RESOLVED by the Board of County Corn- 
missioners of Orange County, Florida as follows: 



SECTION 1. AMENDMENTS. Orange County, acting by and 
through the Board, hereby supplements and amends the Resolution 
as follows: 

(a) Section 1 of the Resolution is hereby amended by 
adding definitions of "Accreted Value" and "Appreciated Value" to 
read as follows: 

"Accreted Value" means, as of any date of computation with 
respect to any Capital Appreciation Bond, an amount equal to the 
principal amount of such Capital Appreciation Bond (the principal 
amount at its initial offering) plus the interest accrued on such 
Capital Appreciation Bond from the date of delivery to the 
original purchasers thereof to the interest payment date next 
preceding the date of computation or the date of computation if 
an interest payment date, such interest to accrue at a rate not 
exceeding the legal rate as set forth in the resolution of the 
Board providing for the issuance of such Bonds, compounded 
periodically, plus, with respect to matters related to the pay- 
ment upon redemption or acceleration of the Capital Appreciation 
Bonds, if such date of computation shall not be an interest pay- 
ment date, a portion of the difference between the Accreted Value 
as of the immediately preceding interest payment date (or the 
date of the original issuance if the date of computation is prior 
to the first interest payment date succeeding the date of ori- 
ginal issuance) and the Accreted Value as of the immediately 
succeeding interest payment date, calculated based on the assump- 
tion that Accreted Value accrues in equal daily amounts on the 
basis of a year of twelve 30-day months. 

"Appreciated Value" means (i) as of any date of computation 
with respect to any Capital Appreciation and Income Bond up to 
the Interest Commencement Date set forth in the resolution of the 
Board providing for the issuance of such Bond, an amount equal to 
the principal amount of such Bond (the principal amount at its 
initial offering) plus the interest accrued on such Capital 
Appreciation and Income Bond from the date of delivery to the 
original purchasers thereof to the interest payment date next 
preceding the date of computation or the date of computation if 
an interest payment date, such interest to accrue at a rate not 
exceeding the legal rate as set forth in the resolution of the 
Board providing for the issuance of such Bonds, compounded 
periodically, plus, with respect to the payment upon redemption 
or acceleration of the Capital Appreciation and Income Bonds, if 
such date of computation shall not be an interest payment date, a 
portion of the difference between the Appreciated Value as of the 
immediately preceding interest payment date (or the date of orig- 
inal issuance if the date of computation is prior to the first 
interest payment date succeeding the date of original issuance) 
and the Appreciated Value as of the immediately succeeding inter- 
est payment date calculated based upon an assumption that Appre- 



ciated Value accrues in equal daily amounts on the basis of a 
year of twelve 30-day months and (ii) as of any date of compu- 
tation on and after the Interest Commencement Date, the Appre- 
ciated Value on the Interest Commencement Date. 

(b) Upon acquiring the consent of the holders of not 
less than 51% in aggregate principal amount of the Bonds 
outstanding, the definition of "Bond Service Requirement" in 
Section 1 of the Resolution shall be amended in its entirety to 
read as follows: , 

"Bond Service Requirement" means a monthly payment, due on 
or before the 15th day of each month, in the amount of one-sixth 
of the interest falling due on the interest payment date next 
succeeding the date that such Bond Service Requirement is due 
plus one-twelfth of the Principal Requirement falling due during 
the then current Sinking Fund Year and shall further include, in 
the case of the issuance of Variable Rate Bonds, the interest 
falling due in such month pursuant to the resolution authorizing 
the issuance of such Variable Rate Bonds." 

(c) In Section 1 of the Resolution following the 
definition of "Bond Service Requirement" add definitions of 
"Capital Appreciation Bonds" and "Capital Appreciation and Income 
Bonds" to read as follows: 

"Capital Appreciation Bonds" means any Bonds issued under 
this Resolution as to which interest is compounded periodically 
on each of the applicable periodic dates designated for compound- 
ing and payable in an amount equal to the then current Accreted 
Value only at the maturity, earlier redemption or other payment 
date therefor, all as so designated by subsequent proceedings of 
the Board relating to the issuance thereof, and which may be 
either Serial Bonds or Term Bonds. 

"Capital Appreciation and Income Bonds" means any Bonds 
issued under this Resolution as to which accruing interest is not 
paid prior to the Interest Commencement Date specified in the 
Resolution authorizing such Bonds and the Appreciated Value for 
such Bonds is compounded periodically on certain designated dates 
prior to the Interest Commencement Date for such series of Capi- 
tal Appreciation and Income Bonds, all as so designated by subse- 
quent proceedings of the Board relating to the issuance thereof 
and which may be either Serial Bonds or Term Bonds. 

(d) In Section 1 of the Resolution following the 
definition of "County Comptroller" add a definition of "Credit 
Facility" to read as follows: 

"Credit Facility" means an irrevocable letter of credit, 
policy of municipal bond insurance, guaranty, purchase agreement, 



credit agreement or similar facility in which the entity pro- 
viding such facility irrevocably agrees to provide funds to make 
payment of the principal of and interest on any Series of Bonds. 

(e) The definition of "Insurer" in Section 1 of the 
Resolution is hereby amended in its entirety to read as follows: 

"Insurerw means a firm in the business of insuring the risk 
of payment of principal of and interest on any Series of Bonds 
when due or of providing a Reserve Account Insurance Policy. 
Such insurer shall further be a firm rated, at the time of issu- 
ance of any such bond insurance policy or Reserve Account Insur- 
ance Policy, in any of the three highest rating categories of 
both Moody's Investors Service, or any successors thereof, and 
Standard & Poor's Corporation, or any successors thereof. 

(f) In Section 1 of the Resolution following the 
definition of "Insurer" add a definition of "Interest Commence- 
ment Date" to read as follows: 

"Interest Commencement Date" means, with respect to any 
particular Capital Appreciation and Income Bonds, the date speci- 
fied in the resolution providing for the issuance of such Bonds, 
(which date must be prior to the maturity date for such Bonds) 
after which interest accruing on such Bonds shall be payable 
semi-annually or otherwise on a periodic basis prior to maturity, 
with the first such payment date being the applicable interest 
payment date immediately succeeding such Interest Commencement 
Date. 

(g) Upon acquiring the consent of the holders of not 
less than 51% in aggregate principal amount of the Bonds 
outstanding, in Section 1 of the Resolution following the 
definition of "Investment Earnings" add a definition of "Liquid- 
ity Facility" to read as follows: 

"Liquidity Facility" means a letter of credit, line of 
credit, policy of municipal bond insurance, guaranty, purchase 
agreement or similar facility in which the entity providing such 
facility agrees to provide funds to pay the purchase price of Put 
Bonds upon their tender by the holders of Put Bonds. 

(h) Except as to the provisions relating to Variable 
Rate Bonds and Put Bonds, which provisions shall become effective 
upon acquiring the consent of the holders of not less than 51% in 
aggregate principal amount of the Bonds outstanding, the defini- 
tion of "Maximum Annual Debt Service" in Section 1 of the Resolu- 
tion is hereby amended in its entirety to read as follows: 

Maximum Annual Debt Service" means an amount of money equal 
to the highest current or future aggregate annual Principal 



Requirement and Interest Requirement of all outstanding Bonds to 
fall due in any Sinking Fund Year, including and subsequent to 
the Sinking Fund Year in which falls the date of computation. In 
making this computation if any Bonds are subject to mandatory 
redemption prior to maturity, the amount of Bonds to fall due on 
any date shall be deemed to be that amount to be mandatorily 
redeemed on that date and the amount of Bunds maturing on any 
date shall not include that amount of said Bonds which are 
required to have previously been redeemed prior to maturity, 
except in case of uncured default in such mandatory redemption . 

The following rules shall apply in determining the amount of 
the Maximum Annual Debt Service for any period: 

(i) The interest rate on Variable Rate Bonds shall 
be assumed to be the greater of (A) 110% of (1) the daily 
average interest rate on such Variable Rate Bonds during the 
twelve months ending with the month preceding the date of 
calculation or such shorter period that such Variable Rate 
Bonds shall have been Outstanding under this Resolution, or 
(2) the actual rate of interest on such Variable Rate Bonds 
on the date of calculation or (B) the maximum interest rate 
which shall be established for the Variable Rate Bonds at 
the time such Variable Rate Bonds are issued; 

(ii) In the case of Put Bonds, the "put" date or 
dates shall be ignored if the source for payment of said 
"put" is a Credit Facility or a Liquidity Facility and the 
stated dates for amortization requirements of Term Bonds and 
principal payments shall be used. In the case of Bonds 
secured by a Credit Facility or a Liquidity Facility, the 
terms of the reimbursement obligation to the issuers thereof 
shall be ignored and the stated dates for amortization 
requirements for Term Bonds and principal payments shall be 
used; provided, however, that during any period of time 
after the issuer of a Credit Facility or a Liquidity Faci- 
lity has advanced funds thereunder, the reimbursement obli- 
gation of which is payable from and secured on a parity with 
the Bonds and before such amount is repaid, Maximum Annual 
Debt Service shall include the principal amount so advanced 
and interest thereon, in accordance with the principal 
repayment schedule and interest rate or rates specified in 
the Credit Facility or Liquidity Facility, in lieu of the 
stated principal of and amortization requirements of Term 
Bonds and interest on such Bonds; 

(iii) In the case of Capital Appreciation Bonds, the 
principal and interest portions of the Accreted Value of 
Capital Appreciation Bonds becoming due at maturity or by 
virtue of any amortization requirement shall be included in 



the calculations of accrued and unpaid Maximum Annual Debt 
Service in the year in which said principal and interest 
portions are due and payable; 

(iv) In the case of Capital Appreciation and Income 
Bonds, the principal and interest portions of the Appre- 
ciated Value of Capital Appreciation and 1nco1,:e Bonds shall 
be included in the calculations of accrued and unpaid Maxi- 
mum Annual Debt Service in the year in which said principal 
and interest portions are due and payable; 

(v) If all or a portion of the principal of or 
interest on a series of Bonds is payable from funds irre- 
vocably set aside or deposited for such purpose, together 
with projected earnings thereon to the extent such earnings 
are projected to be from Qualified Permitted Investments, 
such principal or interest shall not be included in deter- 
mining Maximum Annual Debt Service. 

(i) Upon acquiring the consent of the holders of not 
less than 51% in aggregate principal amount of the Bonds 
outstanding, the definition of "Permitted Investments" in Section 
1 of the Resolution shall be amended in its entirety to read as 
follows : 

"Permitted Investmentsm means, to the extent from time to 
time permitted by law: 

(A) direct obligations of the United States of America and 
securities fully and unconditionally guaranteed as to 
the timely payment of principal and interest by the 
United States of America ("Qualified Permitted Invest- 
ments") ; 

(B) direct obligations and fully guaranteed certificates 
of beneficial interest of the Export-Import Bank of 
the United States; senior debt obligations of the 
Federal Home Loan Banks; debentures of the Federal 
Housing Administration; guaranteed mortgage-backed 
bonds and guaranteed pass-through obligations of the 
Government National Mortgage Corporations; guaranteed 
Title XI financing of the U.S. Maritime Administra- 
tion; mortgage-backed securities and senior debt 
obligations of the Federal National Mortgage Associa- 
tion; and participation certificates and senior debt 
obligations of the Federal Home Loan Mortgage Corpo- 
ration ("Agency Obligations"); 

(C) direct obligations of any state of the United States 
of America or any subdivision or agency thereof whose 
unsecured general obligation debt is rated "A3" or 



better by Moody's Investors Service, or any successors 
thereof, and "A-" or better by Standard & Poor's 
Corporation, or any successors thereof, or any 
obligation fully and unconditionally guaranteed by any 
state, subdivision or agency whose unsecured general 
obligation debt is rated "A3" or better by Moody's 
Investors Service, or any successors thereof, aid "A-" 
or better by Standard & Poor's Corporation, or any 
successors thereof; 

(D) commercial paper rated "Prime-1" by Moody's Investors 
Service, or any successors thereof, and "A-1" or 
better by Standard & Poor's Corporation, or any suc- 
cessors thereof; 

(E) obligations, rated " A 3 "  or better by Moody's Investors 
Service, or any successors thereof, and "A-" or better 
by Standard & Poor's Corporation, or any successors 
thereof; 

(F) deposits, Federal funds or bankers acceptance of any 
domestic bank, including a branch office of a foreign 
bank which branch office is located in the United 
States, provided legal opinions are received to the 
effect that full and timely payment of such deposit or 
similar obligation is enforceable against the 
principal office or any branch or such bank, which: 

1. has an unsecured, uninsured and unguaranteed 
obligation rated "Prime-l", or "A3" or better by 
Moody's Investors Service, or any successors 
thereof, and "A-1" or "A-" or better by Standard 
& Poor's Corporation, or any successors thereof, 
or 

2. is the lead bank of a parent bank holding 
company with an uninsured, unsecured and ungua- 
ranteed obligation meeting the rating require- 
ments in (1) above; 

(G) deposits of any bank or savings and loan association 
which has combined capital, surplus and undivided 
profits of not less than $3 million, provided such 
deposits are fully insured by the Federal Deposit 
Insurance Corporation or Federal Savings and Loan 
Insurance Corporation or are secured pursuant to the 
Florida Security for Public Deposits Act; 

(H) investments in a money-market fund rated "Am" or "Am- 
GI' or better by Standard & Poor's Corporation, or any 
successors thereof; 



(I) repurchase agreements with a term of one year or less 
with any institution with debt rated "AA" or commer- 
cial paper rated "A-1" (in each case by Standard & 
Poor's Corporation, or any successors thereof); 

(J) repurchase agreements collateralized by Qualified 
Permitted Investments or Agency Obligations with any 
registered broker/dealer subject to the jurisdiction 
of the Securities Investors' Protection Corporation or 
any commercial bank, if such broker/dealer or bank has 
an uninsured, unsecured and unguaranteed obligation 
rated "Prime-1" or "A3" or better by Moody's Investors 
Service, or any successors thereof, and "A-1" or "A-" 
or better by Standard & Poor's Corporation, or any 
successors thereof, provided: 

1. a master repurchase agreement or specific 
written, repurchase agreement governs the trans- 
action, and 

the securities shall be held free and clear of 
any lien by the County or an independent third 
party acting solely as agent for the County and 
such third party is (i) a Federal Reserve Bank, 
(ii) a bank which is a member of the Federal 
Deposit Insurance Corporation and which has 
combined capital, surplus and undivided profits 
of not less than $25 million, or (iii) a bank 
approved in writing for such purpose by each 
municipal bond insurance company insuring the 
Bonds and the County shall have received written 
confirmation from such third party that it holds 
such securities free and clear of any lien, as 
agent for the County, and 

3. a perfected first security interest under the 
Uniform Commercial Code, or book entry proced- 
ures prescribed at 31 C.F.R. 306.1 et. seq. or 
31 C.F.R. 350.0 - et. seq. in such securities is 
created for the benefit of the County, and 

4. the repurchase agreement has a term of thirty 
days or less, or the County will value the 
collateral securities no less frequently than 
monthly and will liquidate the collateral 
securities if any deficiency in the required 
collateral percentage is not restored within two 
business days of such valuation, and 



5. the repurchase agreement matures at least ten 
days (or other appropriate liquidation period) 
prior to a debt service payment date, and 

6. the fair market value of the securities in 
relation to the amount of the repurchase 
obligation, including principal and interest, is 
equal to at least 100%; 

(K) investment agreements with a bank or insurance company 
which has an unsecured, uninsured and unguaranteed 
obligation (or claims-paying ability) rated " A 3 "  or 
better by Moody's Investors Service, or any successor 
thereof, and "A-" or better by Standard & Poor's 
Corporation, or any successors thereof, or is the lead 
bank or a parent bank holding company with an un- 
insured, unsecured and unguaranteed obligation meeting 
such rating requirements, provided: 

1. interest is paid at least semi-annually at a 
fixed rate during the entire term of the agree- 
ment, consistent with bond payment dates, and 

2. moneys invested thereunder may be withdrawn 
without any penalty, premium, or charge upon not 
more than one day's notice (provided such notice 
may be amended or canceled at any time prior to 
the withdrawal date), and 

3. the agreement is not subordinated to any other 
obligations of such insurance company or bank, 
and 

4. the same guaranteed interest rate will be paid 
on any future deposits made to restore the 
reserve to its required amount, and 

5. the County receives an opinion of counsel that 
such agreement is an enforceable obligation of 
such insurance company or bank; 

(L) investments in the Florida Local Government Surplus 
Funds Trust Fund. " 

( j )  Upon acquiring the consent of the holders of not 
less than 51% in aggregate principal amount of the Bonds 
outstanding, in Section 1 of the Resolution following the 
definition of "Principal Requirement". add a definition of "Put 
Bonds" to read as follows: 



"Put Bonds" means the Bonds which by their terms may be 
tendered by and at the option of the owner thereof for payment by 
the County prior to the stated maturity thereof. 

(k) In Section 1 of the Resolution following the 
definition of "Put Bonds" add definitions of "Reserve Account 
Insurance Policy" and "Reserve Account Letter of Credit" to read 
as follows: 

"Reserve Account Insurance Policy" means the insurance 
policy, surety bond or other acceptable evidence of insurance, if 
any, held for the credit of the Bond Reserve Account in lieu of 
or in partial substitution for cash or securities on deposit 
therein. The insurer providing such insurance policy, surety 
bond or other acceptable evidence of insurance shall be an 
insurer (i) whose municipal bond insurance policies insuring the 
payment, when due, of the principal of and interest on municipal 
bond issues result in such issues being rated in any of the three 
highest rating categories of both Moody's Investors Service, or 
any successors thereof, and Standard & Poor's Corporation, or any 
successors thereof, or (ii) who holds a policy holder rating 
accorded insurers by a nationally recognized insurance rating 
agency, which rating is within the three highest categories. 

"Reserve Account Letter of Credit" means the irrevocable, 
transferable letter of credit, if any, held for the credit of the 
Bond Reserve Account in lieu of or in partial substitution for 
cash or securities on deposit therein. The issuer providing such 
letter of credit shall be a banking association, bank or trust 
company or branch thereof rated, at the time of crediting such 
letter of credit to the Bond Reserve Account, in any of the three 
highest rating categories of both Moody's Investors Service, or 
any successors thereof, and Standard & Poor's Corporation, or any 
successors thereof. 

(1) Upon acquiring the consent of the holders of not 
less than 51% in aggregate principal amount of the Bonds 
outstanding, in Section 1 of the Resolution fol.lowing the 
definition of "Term Bonds" add a definition of "Variable Rate 
Bonds" to read as follows: 

"Variable Rate Bonds" means Bonds issued with a variable, 
adjustable, convertible or similar interest rate which is not 
fixed at the date of issue for the term thereof, but which may or 
may not be convertible to a fixed interest rate for the remainder 
of their term. 

(m) Section 2.1 of the ~esolut'ion is hereby amended 
by adding an additional sentence at the end thereof to read as 
follows : 



"In addition, Parity Bonds may be issued hereunder without 
limit upon compliance with the provisions of Section 5 hereof for 
the purpose of paying all or any part of the cost of capital 
projects generally identified in the resolution or resolutions 
authorizing such Parity Bonds". 

(n) Except as to the provisions relating to the 
issuance of Variable Rate Bonds and Put Bonds, which provisions 
shall become effective upon acquiring the consent of the holders 
of not less than 51% in aggregate principal amount of the Bonds 
outstanding, section 2.2 of the Resolution is hereby amended in 
its entirety to read as follows: 

SECTION 2.2 DESCRIPTION OF BONDS. Unless otherwise speci- 
fied by the County in subsequent proceedings, any Bonds issued 
pursuant to this Resolution shall be issued in duly registered 
form, and if the Registrar issues notice of'the availability of 
exchanging registered Bonds for coupon Bonds, in coupon form. If 
the Registrar receives an opinion of counsel of recognized stand- 
ing in the field of law relating to municipal bonds to the effect 
that the issuance of any of the Bonds in coupon form will not 
adversely affect the exclusion from gross income for Federal 
income tax purposes of the interest on any of the Bonds, the 
Registrar may, at the written direction of the County, mail 
notice to the registered owners of the Bonds of the availability 
of exchanging registered Bonds and coupon Bonds. Registered 
Bonds may then be exchanged for an equal aggregate principal 
amount of coupon Bonds of the same Series and maturity of any 
authorized denomination and coupon Bonds may be exchanged for an 
equal aggregate principal amount in the manner provided in this 
Resolution. 

The Bonds shall be dated, shall mature on such date or dates 
and shall bear interest, which may be fixed or variable, from 
their date at a rate not exceeding the legal rate per annum, with 
interest mailed to the registered holder thereof on each interest 
payment date by the Registrar at the address shown on the reg- 
istration books of the County (held by the Registrar) at the 
close of business on the 15th day of the calendar month preceding 
an interest payment date (in each case a "Regular Record Date"), 
except for (i) Capital Appreciation Bonds which shall bear inter- 
est as described under the defined term Accreted Value, payable 
only upon redemption, acceleration or maturity thereof and (ii) 
Capital Appreciation and Income Bonds which shall bear interest 
as described under the defined term Appreciated Value, payable on 
the amount due at maturity but only from and after the Interest 
Commencement Date; shall be lettered and shall be numbered in 
such manner as determined by subsequent resolution of the County 
relating to the issuance of each series of Bonds; shall be in the 
denomination of $5,000 or any integral multiple thereof, except 



for (i) Capital Appreciation Bonds, which may be initially issued 
in any denomination so long as their Accreted Value at maturity 
shall be $5,000 or any integral multiple thereof and (ii) 
Capital Appreciation and Income Bonds, which may be initially 
issued in any denomination so long as their Appreciated Value at 
the Interest Commencement Date shall be $5,000 or any integral 
multiple thereof; all as determined by subsequent resolution of 
the County relating to each series of Bonds. Notwithstanding 
anything in this paragraph to the contrary, any interest not 
punctually paid on a Regular Record Date shall forthwith cease to 
be payable to the registered holder on such Regular Record Date 
and may be paid at the close of business on a special record date 
for the payment of such defaulted interest to be fixed by the 
Registrar, notice of which shall be given not less that 10 days 
prior to such special record date to such registered holder. 

The Bonds issued hereunder may be Serial Bonds or Term Bonds 
and may be Variable Rate Bonds, Capital Appreciation Bonds, Capi- 
tal Appreciation and Income Bonds, Put Bonds and such other types 
of bonds as may be marketable from time to time, including, with- 
out limitation, taxable Bonds and Bonds issued in certificated or 
uncertificated book entry form, as determined by subsequent pro- 
ceedings of the County. 

The principal of, premium, if any, and interest on the Bonds 
shall be payable in lawful money of the United States of America. 

Prior to the issuance of Variable Rate Bonds, the County 
shall adopt a resolution specifying, without limitation, the 
interest rate calculation methods and any conversion features, 
and any Liquidity Facility which may be drawn upon to make prin- 
cipal and interest payments on the Variable Rate Bonds. The 
Variable Rate Bonds may provide that the owner of any such Bond 
may demand payment of the principal and interest within a stated 
period after delivering notice to a designated agent for the 
County and providing a copy of the notice with the tender of the 
Variable Rate Bond to such agent. The designated agent for the 
County, in accordance with the terms of a remarketing or replace- 
ment agreement, may provide for the resale or redelivery of the 
Variable Rate Bonds on behalf of the County at a price provided 
for in the agreement. If the Variable Rate Bonds shall not be 
resold or redelivered within a stated period, the agent for the 
County may be authorized to draw upon a previously executed 
Liquidity Facility for payment of interest and principal for a 
particular series of Variable Rate Bonds to which such Liquidity 
Facility shall pertain. The particular form or forms of such 
demand provisions, the period or periods for payment of principal 
and interest after delivery of notice, the appointment of the 
agent for the County, the terms and provisions of the remarketing 
or replacement agreement, and the terms and provisions of the 



Liquidity Facility not inconsistent with this Resolution, shall 
be as designated by a resolution of the County pertaining to the 
Variable Rate Bonds to which such terms and provisions are appli- 
cable prior to the issuance thereof. 

Prior to the issuance of Put Bonds, the County shall adopt a 
resolution which may provide for the above terms and provisions. 

(0) Section 3 of the Resolution is hereby amended by 
deleting the Form of Bond in its entirety and inserting a new 
Form of Bond to read as follows: 

[Form of Bond] 

No. R- - 

Interest 
Rate 

REGISTERED OWNER: 

(Face of Bond) 
$ 

UNITED STATES OF AMERICA 

STATE OF FLORIDA 

COUNTY OF ORANGE 
SALES TAX REVENUE BONDS, 

SERIES 

Date of 
Maturity Original 
Date Issuance 

DOLLARS 
PRINCIPAL AMOUNT 

KNOW ALL MEN BY THESE PRESENTS that Orange County, Florida 
(the "County"), for value received, hereby promises to pay to the 
registered owner specified above, or registered assigns, on the 
date specified above, but solely from the sources hereinafter 
mentioned, upon presentation and surrender hereof at the princi- 
pal corporate trust office of , as paying 
agent ( said and/or bank or trust company 
to become successor paying agent being herein called the "Paying 
Agent"), the principal sum specified above with interest thereon 



at the rate per annum specified above, payable on the first day 
of and of each year, commencing on . Principal of this Bond is payable at the office 
of the Paying Agent in lawful money of the United States of 
America. Interest on this Bond is payable by check or draft of 
the Paying Agent made payable to the registered owner as its name 
and address shall appear on the registry books of I 

as Registrar (said ) and any successor Registrar 
being herein called the "Registrar") at the close of business on 
the fifteenth day of the calendar month preceding each interest 
payment date or the date on which the principal of this Bond is 
to be paid (the "Regular Record Date"). Any interest not punc- 
tually paid on a Regular Record Date shall forthwith cease to be 
payable to the registered owner on such Regular Record Date and 
may be paid at the close of business on a special record date for 
the payment of such defaulted interest to be fixed by the Paying 
Agent, notice whereof shall be given not less than 10 days prior 
to such special record date to such registered owner. Such 
interest shall be payable from the most recent interest payment 
date next preceding the date of authentication to which interest 
has been paid, unless the date of authentication is an 

1 or 1 to which the interest has 
been paid, in which case from the date of authentication, or 
unless the date of authentication is prior to I 

19 , in which case from I 19- , or unless the 
date of authentication is between a Regular Record Date and the 
next succeeding interest payment date, in which case from such 
interest payment date. 

This Bond is one of an authorized issue of Bonds of the 
County designated as its "Sales Tax Revenue Bonds, Series II 

(herein called the "Series - Bonds"), in the aggregate princi- 
pal amount of Dollars ( $  1 of 
like date, tenor, and effect, except as to number, date of matur- 
ity and interest rate, issued for the purpose of ( 

1 under the autho- 
rity of and in full compliance with the constitition and Statutes 
of the State of Florida, and a Resolution duly adopted by the 
Board of County Commissioners of the County on April 5, 1983 as 
amended and supplemented (hereinafter referred to as the "Reso- 
lution") and is subject to all the terms and conditions of the 
Resolution. 

REFERENCE IS HEREBY MADE TO THE FURTHER PROVISIONS OF THIS 
BOND SET FORTH ON THE REVERSE SIDE HEREOF AND SUCH FURTHER PRO- 
VISIONS SHALL FOR ALL PURPOSES HAVE THE SAME EFFECT AS IF SET 
FORTH ON THE FRONT SIDE HEREOF. 

It is hereby certified and recited that all acts, conditions 
and things required to exist, to happen, and to be performed 



precedent to and in the issuance of this Bond exist, have hap- 
pened and have been performed in regular and due form and time as 
required by the Laws and Constitution of the State of Florida 
applicable thereto, and that the issuance of this Bond, and of 
the issue of Bonds of which this Bond is one, is in full compli- 
ancp with all constitutional, statutory or charter limitations or 
provis,ons. 

IN WITNESS WHEREOF, Orange County, Florida has caused this 
Bond to be signed by the Chairman, either manually or with a 
facsimile signature and attested by the County Comptroller, 
either manually or with a facsimile signature, and the seal of 
the Board or a facsimile thereof to be affixed hereto or 
imprinted or reproduced hereon. 

ORANGE COUNTY, FLORIDA 

Chairman 

( SEAL ) 

Attest: 

County Comptroller 

FORM OF CERTIFICATE OF AUTHENTICATION 

This Bond is one of the Bonds delivered pursuant to the 
within mentioned Resolution. 

Date of Authentication: 

as Registrar 

Authorized Officer 



The Bonds of the issue of which this is one, and such Bonds 
as may in the future be issued on a parity therewith, are secured 
by pledge of that portion of the local government half-cent sales 
tax received by the County pursuant to Chapter 82-154, Laws of 
Florida, as amended, (Part VI of Chapter 218, Florida Statutes, 
as amended!, The County is not obligated to pay the Bonds of the 
issue of which this is one or the interest thereon except from 
such revenues and neither the faith and credit nor other revenues 
or any physical properties of the County are pledged to the pay- 
ment of the principal of or interest or premium, if any, on such 
Bonds. The issuance of such Bonds does not directly or indi- 
rectly or contingently obligate the County to levy any ad valorem 
taxes whatever therefor or to make any appropriation for their - 
payment except from the aforesaid revenues and certain earnings 
on investments thereof. This Bond does not constitute a charge, 
lien or encumbrance, legal or equitable, upon any property of the 
County. 

For a more particular statement of the covenants and provi- 
sions securing the Bonds of the issue of which this is one, the 
conditions upon which additional Bonds may be issued on a parity 
or may achieve parity status, and the conditions upon which the 
Resolution may be amended with the consent of the holders of 51% 
of such Bonds and Parity Bonds or with the consent of the insurer 
of such Bonds and Parity Bonds, reference is made to the Resolu- 
tion. 

[Redemption ~rovisions] 

The original registered owner, and each successive regis- 
tered owner of this Bond shall be conclusively deemed to have 
agreed and consented to the following terms and conditions: 

1. The Registrar shall keep books for the registration of 
Bonds and for the registration of transfers of Bonds as provided 
in the Resolution. The Bonds shall be transferable by the regis- 
tered owner thereof in person or by his attorney duly authorized 
in writing only upon the books of the County kept by. the Regis- 
trar and only upon surrender hereof together with a written 
instrument of transfer satisfactory to the Registrar duly exe- 
cuted by the registered owner or his duly authorized attorney. 
Upon the transfer of any such Bond, the County shall issue in the 
name of the transferee a new Bond or Bonds. 

2. The County, the Paying Agent and the Registrar may 
deem and treat the person in whose name any Bond shall be regis- 
tered upon the books kept by the Registrar as the absolute owner 
of such Bond, whether such Bond shall be overdue or not, for the 
purpose of receiving payment of, or on account of, the principal 
of and interest on such Bond as the same becomes due, and for all 



other purposes. All such payments so made to any such registered 
owner or upon his order shall be valid and effectual to satisfy 
and discharge the liability upon such Bond to the extent of the 
sum or sums so paid, and neither the County, the Paying Agent, 
nor the Registrar shall be affected by any notice to the 
contrary. 

3 .  At the option of the registered owner thereof and upon 
surrender hereof at the principal corporate trust office of the 
Registrar with a written instrument of transfer satisfactory to 
the Registrar duly executed by the registered owner or his duly 
authorized attorney and upon payment by such registered owner of 
any charges which the Registrar or the County may make as pro- 
vided in the Resolution, the Bonds may be exchanged for Bonds of 
the same series and maturity of any other authorized denomina- 
tions. 

4. In all cases in which the privilege of exchanging 
Bonds or transferring Bonds is exercised, the County shall exe- 
cute and the Registrar shall authenticate and deliver Bonds in 
accordance with the provisions of the Resolution. There shall be 
no charge for any such exchange or transfer of Bonds, but the 
County or the Registrar may require payment of a sum sufficient 
to pay any tax, fee or other governmental charge required to be 
paid with respect to such exchange or transfer. Neither the 
County nor the Registrar shall be required (a) to transfer or 
exchange Bonds for a period of 15 days next preceding an interest 
payment date on such Bonds or next preceding any selection of 
Bonds to be redeemed or thereafter until after the mailing of any 
notice of redemption; or (b) to transfer or exchange any Bonds 
called for redemption. 



[FORM OF ABBREVIATIONS FOR BONDS] 

The following abbreviations, when used in the inscription on 
the face of the within Bond, shall be construed as though they 
were written out in full according to applicable laws or regula- 
tions. 

TEN COM - as tenants in common 
TEN ENT - as tenants by the entireties 

J T  TEN - as joint tenants with the right of survivorship 
and not as tenants in common 

UNIFORM GIFT MIN ACT - Custodian 
(Cust) (Minor ) 

under Uniform Gifts to Minors 

Act 
(State) 

Additional abbreviations may also be used 
though not in the above list. 



[FORM OF ASSIGNMENT FOR BONDS] 

For value received, the undersigned hereby sells, assigns 
and transfers unto the within Bond, 
and all rishts thereunder, and hereby irrevocably constitutes and - - - 

appoints - .  -- , attorney to transfer the 
said Bond on the bond register, .:ith full power of substitution 
in the premises. 

Dated: 

Please insert Social Security 
or other identifying number 
of transferee: 

Si.gnature guaranteed: 

NOTICE: The transferor's signature to this Assignment must 
correspond with the name as it appears on the face of 
the within Bond in every particular without alteration 
or any change whatever. 



(p) Section 3 of the Resolution is hereby amended by 
adding a new Subsection 3.1 to read as follows: 

3.1 Appointment of Registrar. The Registrar shall have such - 
duties as shall be specified in a Registrar and Paying Agent 
Agreement to be entered into between 3 hank or trust company and 
the County Comptroller in a form to be approved by the County 
Attorney. 

(q) Upon acquiring the consent of the holders of not 
less than 51% in aggregate principal amount of the Bonds 
outstanding, subsection 4.22 of the Resolution shall be amended 
by adding a proviso following Subsection 4.223 thereof to read as 
follows: 

"Provided, however, that in the event the County has issued 
Variable Rate Bonds, moneys from the Sales Tax Trust Fund shall 
be deposited at such other or additional times and in such 
amounts as necessary to pay the interest falling due on the Vari- 
able Rate Bonds in the manner provided in the resolution author- 
izing such Variable Rate Bonds." 

(r) Except with respect to the provisions relating 
to a Liquidity Facility, which provisions shall become effective 
upon acquiring the consent of the holders of not less than 51% in 
aggregate principal amount of the Bonds outstanding, subsection 
4.22 of the Resolution is hereby amended by deleting the last 
paragraph thereof and inserting a new last paragraph to read as 
follows : 

"Notwithstanding the foregoing or any other provisions here- 
in to the contrary, if any amount applied to the payment of prin- 
cipal of, premium, if any, or interest on the Bonds that would 
have been paid from the Bond Service Account, is paid instead 
under a Credit Facility or a Liquidity Facility, amounts 
deposited in the Bond Service Account may be paid, to the extent 
required, to the issuer of the Credit Facility or Liquidity 
Facility having theretofore made said corresponding payment; 
provided, however, that there shall only be drawn from the Bond 
Service Account under the authority of this provision for reim- 
bursement to the issuer of any such Credit Facility or Liquidity 
Facility the actual amount drawn under the Credit Facility or 
Liquidity Facility." 

(s) Section 4 of the Resolution is hereby amended by 
adding a second paragraph to Subsection 4.23 thereof to read as 
follows : 

"Notwithstanding the foregoing provisions, in lieu of or in 
substitution for the required deposits into the Bond Reserve 



Account, the County may cause to be held for the credit of the 
Bond Reserve Account a Reserve Account Insurance Policy or a 
Reserve Account Letter of Credit for the benefit of the holders 
of the Bonds Outstanding in an amount equal to the difference 
between Maximum Annual Debt Service and the sums then on deposit 
in the Bond Reserve Account, if any, which Reserve Account 
Insurance Policy or Reserve Account Letter odp Credit shall be 
payable or available to be drawn upon as the case may be (upon 
the giving of notice as required thereunder) on any interest 
payment date on which a deficiency exists which cannot be cured 
by moneys in any other fund or account held pursuant to this 
Resolution and available for such purpose. If a disbursement is 
made under the Reserve Account Insurance Policy or the Reserve 
Account Letter of Credit, the County shall be obligated to either 
reinstate the maximum limits of such Reserve Account Insurance 
Policy or Reserve Account Letter of Credit immediately following 
such disbursement or to deposit into the Bond Reserve Account 
from the Sales Tax Trust Fund, as herein provided, funds in the 
amount of the disbursements made under such Reserve Account 
Insurance Policy or Reserve Account Letter of Credit, or a combi- 
nation of such alternatives." 

Notwithstanding the foregoing or anything in the Resolution 
to the contrary, prior to acquiring the consent of the holders of 
not less than 51% in aggregate principal amount of the Bonds 
outstanding, to the extent a Reserve Account Insurance Policy or 
Reserve Account Letter of Credit shall be held for the credit of 
the Bond Reserve Account in lieu of or in substitution for the 
required deposits into the Bond Reserve Account for the Series 
1989 Bonds, the holders of the Series 1989 Bonds shall have a 
junior and subordinate claim to any cash deposited into the Bond 
Reserve Account with respect to the issuance of any other series 
of Bonds. 

(t) Subsection 5.34 of the Resolution is hereby 
deleted in its entirety. 

(u) Except with respect to the provision that 
relates to Liquidity Facilities, which provision shall become 
effective upon acquiring the consent of the holders of not less 
than 51% in aggregate principal amount of the Bonds outstanding, 
section 5 of the Resolution is hereby amended by adding a new 
Subsection 5.5 to read as follows: 

"5.5 OTHER OBLIGATIONS PAYABLE OUT OF PLEDGED REVENUES. 
Except upon the conditions and in the manner provided herein, the 
County will not issue any other obligations payable from the 
Pledged Revenues, nor voluntarily create or cause to be created 
any debt, lien, pledge, assignment, encumbrance or any other 
charge having priority to or being on a parity with the lien on 



the Pledged Revenues; provided that the County may enter into 
agreements with issuers of Credit Facilities, Liquidity Facili- 
ties, Reserve Account Insurance Policies and Reserve Account 
Letters of Credit which are secured by a lien on the Pledged 
Revenues on a parity with the lien of the Bonds, but only to the 
extent that the aggregate principal amount of the County's obli- 
gations under any such agreement as measured at the tine that the 
County must make a payment under such agreement would satisfy the 
test for the issuance of Parity Bonds contained in Section 5.3 
hereof, as if such obligations were being issued as Parity Bonds 
under this Resolution." 

(v) Subsection 5.4 of the Resolution is hereby 
amended by deleting references to the requirements of Subsection 
5.34 thereof. 

(w) Section 6 of the Resolution is hereby amended by 
adding a new paragraph at the end of Subsection 6.9 to read as 
follows : 

"The County furthermore covenants to take the actions 
required by the Internal Revenue Code of 1986, including com- 
pliance with any rebate requirements, in order to maintain the 
exclusion from gross income for federal income tax purposes of 
interest on the Bonds, except to the extent to so comply would 
not, in the opinion of counsel of recognized standing in munici- 
pal bond law, result in the interest on the Bonds being included 
in gross income for federal income taxation purposes. Notwith- 
standing the above, the County shall not be required to comply 
with the covenants herein contained to the extent that interest 
on any Bonds issued hereunder shall be intended by the County on 
the date of issuance of such Bonds, to be included in gross 
income of holders of such Bonds for federal income tax purposes." 

(x) Section 6 of the Resolution is hereby amended by 
deleting the first sentence of Subsection 6.10 and inserting in 
its place the following sentence: 

"The County shall not knowingly acquiesce in any 
attempt to eliminate or reduce the rate of the Sales Tax or the 
base upon which it is imposed, if such reduction will result in 
diminishing the Sales Tax Proceeds to be received in each future 
Fiscal Year below an amount equal to 1.35 times the principal of 
and interest on the Bonds falling due in that year, and will 
vigorously resist all such attempts by others to eliminate or 
reduce the same." 

(y) Except with respect to the provisions relating 
to a Liquidity Facility, which provisions shall become effective 
upon acquiring the consent of the holders of not less than 51% in 



aggregate principal amount of the Bonds outstanding, section 6 of 
the Resolution is hereby amended by adding a new Subsection 6.12 
to read as follows: 

"6.12 CONCERNING THE RESERVE ACCOUNT INSURANCE POLICY, THE 
RESERVE ACCOUNT LETTER OF CREDIT, CREDIT FACILITY AND/OR LIQUID- 
ITY FACILITY. As long as the County shall have a Reserve Account 
Insurance Policy and/or a Reserve Account Letter of Credit held 
for the credit of the Bond Reserve Account, the County covenants 
that it will comply with the provisions of the Reserve Account 
Insurance Policy and/or the reimbursement or similar agreement 
with respect to the Reserve Account Letter of Credit, to the 
extent permitted by Subsection 5.5 hereof." 

"As long as any series of Bonds of the County are secured by 
a Credit Facility or Liquidity Facility, the County covenants to 
comply with the requirements and conditions i'mposed on the County 
by the issuer of the Credit Facility or Liquidity Facility, to 
the extent permitted by Subsection 5.5 hereof." 

"For purposes of acquiring the consent of Bondholders for 
any action required or authorized to be taken in this Resolution 
by any percentage of Bondholders, the provider of any Credit 
Facility or Liquidity Facility shall be deemed to be the owner of 
the Bonds covered by such Credit Facility or Liquidity Facility 
for purposes of acquiring such consent of Bondholders." 

"Notwithstanding anything in this Resolution to the con- 
trary, the rights of any issuer of a Credit Facility or Liquidity 
Facility created under this Resolution shall remain in full force 
and effect only so long as the applicable Credit Facility or 
Liquidity Facility shall remain in effect and the issuer of such 
Credit Facility or Liquidity Facility shall not be in default in 
its payment obligations to the holders of Bonds secured by such 
facility." 

(z) The "first" paragraph of subsection 7.4021 of 
the Resolution is hereby amended as follows: 

Iff irst: to the payment to the persons entitled 
thereto of all installments of interest then due, in the 
order of the maturity of such installments (with interest on 
defaulted installments of interest at the rate or rates 
borne by the Bonds with respect to which such interest is 
due to the extent permitted by law) and, if the amount 
available shall not be sufficient to pay in full any part- 
icular installment, then to the payment ratably, according 
to the amounts due on such installment, to the persons 
entitled thereto, without any discrimination or prefer- 
ence. If some of the Bonds bear interest payable at dif- 



ferent intervals or upon different dates, and if at any time 
money from the Bond Reserve Account must be used to pay any 
such interest, the money in the Bond Reserve Account shall 
be applied (to the extent necessary) to the payment of all 
interest +falling due on the dates upon which such interest 
is payable to and including the next succeeding interest 
payment date. After such interest payment date, money in 
the Bond Reserve Account plus any other money available in 
the Interest Account shall be set aside for the payment of 
interest on Bonds of each class (a class consisting of all 
Bonds payable as to interest on the same dates) pro rata 
among Bonds of the various classes on a daily basis so that 
there shall accrue to each Bondholder throughout each Bond 
year the same proportion of the total interest payable to 
such Bondholder as shall so accrue to every other Bondholder 
during that year. As to any Capital Appreciation Bond or 
Capital Appreciation and Income Bond, such interest shall 
accrue on the Accreted Value or Appreciated Value, as 
applicable, of such Bond and be set aside on a daily basis 
until the next compounding date for such Bonds, when it 
shall be paid to the owner of such Bond as interest on a 
defaulted obligation and only the unpaid portion of such 
interest (if any) shall be treated as principal of said 
Bond. 

(aa) The "second" paragraph of subsection 7.4021 of 
the Resolution is hereby amended to read as follows: 

"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 moneys 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 became 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 discrimination 
or preference. If some of the Bonds mature (including 
mandatory redemption prior to maturity as a maturity) upon a 
different date or dates than January 1 of each year, and if 
at any time money from the Bond Reserve Account must be used 
to pay any such principal falling due, the money in the Bond 
Reserve Account not required to pay interest under paragraph 
first above shall be applied, to the extent necessary, to 



the payment of all principal falling due on the dates upon 
which such principal is payable to and including the next 
January 1. After such January 1, money in the Bond Reserve 
Account not required to pay interest plus any other money 
available in the Principal Account shall be set aside for 
the payment of principal of Bonds of each class (a class 
consisting of all Bonds payable as to principal on the same 
date) pro rata among Bonds of the various classes which 
mature or must be redeemed pursuant to mandatory redemption 
prior to maturity throughout each Bond year in such propor- 
tion of the total principal payable on each such Bond as 
shall be equal among all classes of Bonds maturing or 
subject to mandatory redemption within that Bond year. The 
Accreted Value of any Capital Appreciation Bond and the 
Appreciated Value of any Capital Appreciation and Income 
Bond (except for the interest portion thereof .which shall 
have been paid under paragraph first above) shall be treated 
as principal for purposes of this paragraph second." 

(bb) Upon acquiring the consent of the holders of not 
less than 51% in aggregate principal amount of the Bonds 
outstanding, section 9 of the Resolution shall be amended by 
adding a new second and third paragraph thereto to read as fol- 
lows: 

"As to Variable Rate Bonds, the amount required for the 
interest thereon shall be calculated at the maximum rate per- 
mitted by the terms of the provisions which authorized the issu- 
ance of such Variable Rate Bonds; provided, however, that if on 
any date, as a result of such Variable Rate Bonds having borne 
interest at less than such maximum rate for any period, the total 
amount of moneys and Qualified Permitted Investments on deposit 
for the payment of interest on such Variable Rate Bonds is in 
excess of the total amount which would have been required to be 
deposited on such date in respect of such Variable Rate Bonds in 
order to fully discharge and satisfy such Bonds pursuant to the 
provisions of this Section, the County may use the amount of such 
excess free and clear of any trust, lien, security interest, 
pledge or assignment securing said Variable Rate Bonds or other- 
wise existing under this Resolution." 

"Notwithstanding any of the provisions of this Resolution to 
the contrary, Put Bonds may only be fully discharged and satis- 
fied either pursuant to the first paragraph above or by deposit- 
ing in the Bond Service Account or in such other accounts which 
are irrevocably pledged to the payment of the Put Bonds as the 
County may hereafter create and establish by resolution, moneys 
which together with moneys lawfully available therefor, if any, 
shall be sufficient at the time of such deposit to pay when due 
the maximum amount of principal of and redemption premium, if 



any, and interest on such Put Bonds which could become payable to 
the holders of such Bonds upon the exercise of any options pro- 
vided to the holders of such Bonds; provided, however, that if, 
at the time a deposit is made pursuant to this paragraph, the 
options originally exercisable by the holder of a Put Bond are no 
longer exercisable, such Bond shall not be considered a Put Bond 
for purposes of this paragraph." 

SECTION 2. RATIFICATION OF RESOLUTION. Except to the 
extent modified and amended by this Resolution, the Resolution is 
hereby ratified, adopted and confirmed, and all of the provisions 
of the Resolution, as modified and amended hereby, shall remain 
in full force and effect. 

SECTION 3. EFFECTIVE DATE. Except for the provisions that 
require the consent of not less than 51% in aggregate princigal 
amount of the Bonds outstanding, as set forth herein, the 
provisions of this Resolution shall become effective immediately, 
and the provisions requiring such 51% consent shall become effec- 
tive immediately upon the acquisition of such consents. 

d ADOPTED THIS /&--day - of October, 1989. 

ORANGE COUNTY FLORIDA 

G l 4 - L  
Chairman, Board of County - 

Commissioners, + 
t\ 

ATTEST : 

MARTHA 0 .  HAYNIE 
ORANGE COUNTY COMPTROLLER 

Ex Offico ClerkLto the 
Board of County ~ohissioners 


