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COUNTY OF BUCKS
Commonwealth of Pennsylvania

CERTIFICATE

I, DAVID M. SANO, Chief Operating Officer, Managing Director and Chief Clerk of the

County of Bucks, Pennsylvana (the "County), DO HEREBY CERTIFY that the attached is a tre,

correct and complete copy of Ordinance No. 134 enacted by the Board of Commissioners (the

"Board") with respect to the incurrng by said County of electoral and nonelectoral debt in the

maximum aggregate principal amount of $69,900,000; that the ordinance was duly enacted by the

majority vote of all of the members of said Board at a meeting of said Board duly held on October 15,

2008, after proper notice thereof had been duly given as required by law, at which time Board

members were present as follows:

Charles H. Marin
Diane M. Ells-Marseglia

James F. Cawley

And the voting on said ordinance was as follows:

For: Against:

Charles H. Marin
Diane M. Ells-Marseglia

James F. Cawley

that the minutes of said meeting showing how each Board member voted have been duly recorded in

the official records of said County; and that the ordinance was and is duly recorded in the minutes of

said County and is now in full force and effect on the date of this certification.

IN WITNSS WHEREOF, I have hereunto set my hand as such offcial and affixed the seal of

the County of Bucks, this 29th day of October, 2008.

(SEAL) !J¿¡tiJ
David M. Sano, Chief Operating Officer,
Managing Director and Chief Clerk, County of Bucks
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COUNTY OF BUCKS
COMMONWALTH OF PENNSYLVAN

ORDINANCE NO. 134

Enacted October 15, 2008

AUTHORIZING AN DIRECTING INCURG OF ELECTORA AND NONELECTORA DEBT
THROUGH ISSUANCE OF GENERA OBLIGATION BONDS OF COUNTY OF BUCKS,
COMMONWEALTH OF PENNSYLVANIA, IN AN AGGREGATE PRICIPAL AMOUNT NOT TO
EXCEED $69,900,000 FOR PURPOSES OF PROVIDING FUNS To REFUN CERTAIN OF THE
COUNTY'S PREVIOUSLY ISSUED AN OUTSTANING GENERA OBLIGATION BONDS, FOR
THE CONSTRUCTION OF NEW AND THE RENOVATION AN IMROVEMENT OF CERTAIN
COUNTY FACILITIES, THE COUNTY'S OPEN SPACE PROGRA, THE ACQUISITON OF
TECHNOLOGY UPGRAES, OTHER PUBLIC WORKS PROJECTS, AND To PAY THE COSTS
ASSOCIATED WITH THE ISSUANCE OF THE BONDS; AUTORIZING ISSUANCE OF BONDS;

AUTHORIZING THE ACCEPTANCE OF A PROPOSAL FOR THE PURCHASE OF THE BONDS AT
A PRIVATE SALE BY NEGOTIATION AN AN ADDENDUM TO SUCH PROPOSAL IN THE EVENT

SUCH ADDENDUM MEETS CERTAI STIPULATED REQUIREMENTS; FIXING MANR OF
EXECUTION OF BONDS; STATING CERTAI PAYMENT PROVISIONS AND ASSUMING
PAYMENT OF CERTAI TAXES IF NECESSARY; PROVIDING FOR THE SUBSTANTIAL FORM,
DATE, MATUTY DATES, INTEREST RATES, REDEMPTION PROVISIONS AN OTHER
PROVISIONS OF SUCH BONDS; COVENANTING As To ARITRGE; PROVIDING FOR REBATE

OF ARITRGE; COVENANTIG To INCLUDE DEBT SERVICE IN ANAL BUDGETS, To
MAKE APPROPRIATIONS AND To PAY SAME EACH FISCAL YEAR PUNCTUALLY AND
PLEDGING FULL FAITH, CREDIT AN TAXING POWER OF COUNTY; ESTABLISHING SING
FUN FOR BONDS; APPOINTIG SING FUN DEPOSITORY AN PAYIG AGENT;
AUTORIZING AN DIRECTING PREPARTION AN FILING OF REQUIRED DEBT
STATEMENT AN PROVIDING FOR CERTIFICATION AN FILING OF PROCEEDINGS WITH
DEPARTMENT OF COMMUNITY AN ECONOMIC DEVELOPMENT; AUTHORIZING
PRELIMINARY OFFICIAL STATEMENT AN OFFICIAL STATEMENT; AUTHORIZING
PREPARTION, PRITING, EXECUTION AND DELIVERY OF BONDS AN OTHER
DOCUMENTS AN SUCH OTHER ACTION As MAy BE NECESSARY To EFFECTUATE
ISSUANCE, SALE AN DELIVERY OF BONDS; COVENANTIG As To CONTING
DISCLOSUR; CALLING FOR REDEMPTION OF CERTAI PREVIOUSLY ISSUED AN
OUTSTANING GENERA OBLIGATION BONDS OF THE COUNTY; PROVIDING FOR
SETTLEMENT ACCOUNT; STATING THE OFFICIAL INTENT OF THE COUNTY TO REIMURSE
PROJECT EXPENDITUS FROM THE PROCEEDS OF BONDS; STATING AUTHORITY FOR
ENACTMENT OF ORDINANCE AN APPLYING MANDATORY PROVISIONS OF LOCAL
GOVERNENT UNIT DEBT ACT WHETHER OR NOT SET FORTH; STATING THAT
ORDINANCE Is CONTRCT WITH REGISTERED OWNERS OF BONDS AN REMEDIES
THERETO ENTITLED; SETTING FORTH SEVERAILITY CLAUSE; PROVIDING FOR
AMENDMENT OF ORDINANCE; STATING THAT COVENANTS AR FOR EXCLUSIVE BENEFIT
OF COUNTY AN REGISTERED OWNERS OF BONDS; AN RESCINING, CANCELING AN
ANLLING INCONSISTENT ORDINANCES.
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WHEREAS, the County of Bucks, Commonwealth of Pennsylvania (the "County) desires
to finance (1) the constrction of certain new and the renovation and improvement of certain
existing County facilities; (2) the County's open space program; (3) the acquisition of certain
technology upgrades; and (4) other miscellaneous public works projects, all as set forth more
specifically in Exhibit A attached hereto and made a par hereof (collectively, the "Capital
Projects"); and

WHEREAS, the County has heretofore issued its General Obligation Bonds, Series of 1998
(the "1998 Bonds"), which are curently outstanding in the aggregate principal amount of
$11,080,000; and

WHEREAS, the County has determined that a debt servce savings may be obtained by
refuding all or a portion ofthe remaining outstanding 1998 Bonds (the "Refuding Program"); and

WHEREAS, the County contemplates the authorization, sale, issuance and delivery of
bonds, in one or more series, in the maximum aggregate principal amount not to exceed Sixty-nine
Million Nine Hundred Thousand Dollars ($69,900,000) to be designated generally as "General
Obligation Bonds, Series of2008" or as otherwise applicable (the "Bonds"), with the proceeds to be
applied for and toward the Capital Projects, the Refuding Program and the payment of related
costs and expenses, including the costs of issuance of the Bonds (all of the foregoing, collectively,
being sometimes referred to herein as the "Project"), all in accordance with the terms of this
Ordinance and the applicable and appropriate provisions of the Local Governent Unit Debt Act,
Act No. 177 of December 19, 1996, P.L. 158, as amended (the "Act"); and

WHEREAS, the County has considered the possible manners of sale provided for in the Act
with respect to the sale of the Bonds, such maners of sale being at public sale or private sale by
negotiation or upon invited bidding; and

WHEREAS, the County, in contemplation of the authorization, sale, issuance and delivery
of the Bonds, has determined it to be in the best interests of the County to offer the Bonds at private
sale by negotiation; and

WHEREAS, the County has received a proposal dated October 15, 2008 (the "Purchase
Proposal") for the purchase of the Bonds at private sale by negotiation by PNC Capital Markets
LLC and Wachovia Ban, National Association (collectively, the "Purchasers"); and

WHEREAS, subject to the terms, provisions and requirements set forth herein, the County
desires to accept the Purchase Proposal from the Purchasers, to authorize the execution of an
addendum to the Purchase Proposal (the "Addendum"), to award the sale of the Bonds to the
Purchasers, to authorize issuance of nonelectoral and electoral debt, and to take appropriate action
and to authorize proper things, all in connection with the Project, and all in accordance with and
pursuant to the provisions of the Act.

NOW, THEREFORE, BE IT ENACTED AN ORDAID by the Board of
Commissioners as follows:
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Section 1. An increase in the authorized debt of the County is hereby authorized in the
aggregate principal amount not to exceed $69,900,000, through the issuance of the Bonds, which
increase together with the existing net debt of the County and the corresponding reduction of debt
related to the refunding of the outstanding 1998 Bonds, if the County proceeds with the Refuding
Program, wil not result in a violation of the limitations of the Constitution of the Commonwealth
of Pennsylvania or of the Act. Pursuant to the Act, the County hereby designates that $25,000,000
of the debt shall be incurred as electoral debt providing funds for the open space program portion of
the Project and that the remaining portion of the debt shall be incured as nonelectoral debt

providing funds for the other portions of the Project. The Bonds may be issued in one or more
series, and if issued in more than one series shall be designated as set forth in the Addendum for
such series of Bonds.

Conditioned upon achieving a certain level of debt service savings as set forth herein, the
County is authorized to undertake the Refuding Program described in the recitals hereto and to
incur indebtedness, pursuant to the Act, for the purpose of providing funds for and toward the costs
of said Refuding Program, including the payment of the costs of the financing. It is hereby
determined and set forth that the purpose of the Refuding Program is to reduce the debt service
that would otherwise be payable on the outstanding 1998 Bonds that may be refuded.

The County hereby approves the Capital Projects described in the recitals hereto and

combines the components of the Capital Projects for financing puroses under the Act. The County
hereby reserves the right to undertake the Capital Projects in such order and at such time or times as
it shall determine and to allocate the proceeds of the Bonds and other available moneys to the final
costs of the Capital Projects in such amounts and order of priority as it shall determine; but the
proceeds of the Bonds allocated to the Capital Projects shall be used solely to pay the "costs", as
defined in the Act, of the Capital Projects or, upon appropriate amendments to this Ordinance, to
pay the costs of other capital projects for which the County is authorized to incur indebtedness.
Realistic cost estimates have been obtained for each of the Capital Projects by taking bids or
obtaining professional cost estimates from architects, engineers, financial advisors and other
persons qualified by experience to provide the same. It is hereby determined and stated that the
estimated costs ofthe Capital Projects is in excess of $55,000,000.

Section 2. The private sale by negotiation of the Bonds to finance the Project is hereby
determined to be in the best financial interest of the County.

Section 3. It is hereby determined and stated that the realistic estimated useful lives of
the components of the Capital Projects range from seven (7) years to in excess ofthirt (30) years,
and that the Bonds are scheduled to matue in accordance with the limitations set forth in Section
8142(a)(2) ofthe Act.

Section 4. The execution, issuance, sale and delivery of the Bonds is hereby authorized
and directed. The Bonds shall be issued in fully registered form, in the denomination of $5,000
each or any whole multiple thereof.

Section 5. The Bonds shall be executed by the manual or facsimile signatue of the
members of the Board of Commissioners (or at least any two of them), shall have the corporate seal
of the County or a facsimile thereof affxed thereto, duly attested by the manual or facsimile
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signature of the Chief Clerk (or any Acting Chief Clerk appointed for such puroses) and shall be
authenticated by the certificate endorsed thereon, manually signed by a duly authorized officer of
the Paying Agent hereinafter designated.

Section 6. Subject to the approval of the Pennsylvania Deparent of Community and

Economic Development, as required by the provisions of the Act, the Board of Commissioners
shall and does hereby accept the Purchase Proposal for the purchase of the Bonds in accordance
with the terms and conditions of this Ordinance and the Purchase Proposal. The Chairman of the
Board of Commissioners of the County, or the Vice Chairman in the absence of the Chairman, is
hereby authorized and directed to accept and to execute the Purchase Proposal in the name and on
behalf of the County and to cause the official seal of the County to be affxed thereto, and the Chief
Clerk of the County or Assistant Chief Clerk or any Acting Chief Clerk is hereby authorized and

directed to attest to such acceptance and execution. A copy of the Purchase Proposal, as presented
to the Board of Commissioners and accepted by this Ordinance, is incorporated herein by reference
and shall be attached to this Ordinance and maintained with the minutes of this meeting.

Upon final pricing of the Bonds, the Purchasers will present to the County the Addendum
setting forth the final terms and conditions of the Bonds, including the final principal amount,
interest rates, redemption provisions and purchase price for the Bonds. As long as the terms and
conditions set forth in the Addendum satisfy the parameters set forth in this Ordinance, the
Chairman of the Board of Commissioners of the County, or the Vice Chairman in the absence of
the Chairman, is hereby authorized and directed to accept and to execute the Addendum in the
name and on behalf of the County and to cause the offcial seal of the County to be affxed thereto,
and the Chief Clerk of the County or Assistant Chief Clerk or any Acting Chief Clerk is hereby
authorized and directed to attest to such acceptance and execution. The execution and delivery of
the Purchase Proposal and the Addendum by the appropriate officers of the County shall constitute
conclusive evidence of the approval and acceptance of the Purchase Proposal and the Addendum by
the County.

It is hereby determined that the Addendum must meet the following requirements:

1. The aggregate purchase price for the Bonds to be purchased pursuant to

the Purchase Proposal and Addendum shall not be less than the total of
(A) the aggregate principal amount thereof, (B) reduced or increased by
any net original issue discount or premium, if any, (C) reduced by
0.239% of the aggregate principal amount of the Bonds in underwriters'
discount, and (D) plus accrued interest, if any.

11. The annual principal maturities (whether by matuty or mandatory
sinkng fud redemption) and interest rates shall not exceed the
maximum amounts set forth on Exhibit B attached hereto.

111. The tre interest cost for the Bonds, as determined by the County's

Director of Finance in consultation with the County's financial advisor,
shall not exceed 5.90%.
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iv. The Addendum must identify the dated date and the interest payment
dates and the principal retirement dates (whether such retirement be by
matuty or mandatory sinkng fund redemption) for the Bonds.

v. In order for Bonds to be issued for the Refuding Program pursuant to

the Purchase Proposal and the Addendum, the net present value debt
service savings to be generated by issuing the Bonds for the Refunding
Program must be at least 3% of the principal amount of the 1998 Bonds
being refuded, as determined by the County's Director of Finance in

consultation with the County's financial advisor.

Section 7. The Bonds shall be numbered consecutively, as issued, beginnng with the
number 1. Each Bond shall bear interest accruing from a dated date, which date shall be not earlier
than thi (30) days prior to the Bond's date of initial issuance and delivery, as more fully specified
in the Addendum.

Section 8. The Bonds shall bear interest at rates not to exceed the maximum rates of
interest set forth in Exhibit B attached hereto and shall matue, whether by matuty or mandatory
sinkng fud redemption, on the dates and in the amounts not to exceed the maximum amounts as
set forth on Exhibit B attached hereto and made a par hereof, as shall be specifically set forth in the
Addendum.

The Bonds shall be subject to optional and mandatory sinkng fud redemption as set fort
in the definitive Bonds as delivered to the Purchasers in accordance with the provisions hereof.

If any ofthe Bonds subject to redemption is of a denomination larger than $5,000, a portion
of such Bond may be redeemed, but such Bond shall be redeemed only in $5,000 portions of its
denomination or any whole multiple thereof. For the purose of selecting any of the Bonds for
redemption, each of the Bonds subject to redemption shall be treated as representing that number of
Bonds which is obtained by dividing the denomination thereof by $5,000, each $5,000 portion
thereof being subject to redemption. In the case of parial redemption of any ofthe Bonds, payment
of the redemption price wil be made only upon surender of such Bond in exchange for Bonds of
like form of authorized denominations in aggregate amount equal to the unedeemed portion
thereof.

Any redemption, as hereinbefore authorized, shall be made pursuant to redemption notice
mailed as set forth below, specifyng: (1) the series, matuty and numbers of the Bonds or portions
thereof so called for redemption; (2) the date fixed for redemption; (3) the redemption price or
prices applicable to the Bonds to be redeemed; and (4) that on the date fixed for redemption such
Bonds wil be payable at the designated corporate trst office of the Paying Agent and that on and
after such date interest thereon shall cease to accrue; by mailing a copy of the redemption notice by
first class mail not less than thirt (30) nor more than sixty (60) days prior to the date fixed for
redemption, to the registered owners of Bonds to be redeemed in whole or in par at the addresses
shown on the registration books, or after waiver of such notice executed by the registered owners of
all Bonds to be redeemed shall have been filed with the Paying Agent, provided, however, that
failure to give such notice by mailing or any defect therein or in the mailing thereof with respect to
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anyone Bond shall not affect the validity of any proceeding for redemption of any other Bonds so
called for redemption.

If at the time of mailing notice of redemption the County shall not have deposited with
the Paying Agent for the Bonds moneys suffcient to redeem all of the Bonds called for
redemption, such notice may state that it is conditional, i.e., subject to the deposit with the Paying
Agent on or prior to the redemption date of moneys suffcient to pay the redemption price of the
Bonds to be redeemed plus interest accrued thereon to the date of redemption, and such notice
shall be of no effect unless such moneys are so deposited.

On and after the date designated for redemption and notice having been so given or waived,
money for payment of the principal, premium, if any, and accrued interest being held by the Paying
Agent, interest on the Bonds or portions thereof so called for redemption shall cease to accrue and
the Bonds or portions thereof so called for redemption shall cease to be entitled to any benefit or
security under this Ordinance, and registered owners of the Bonds or portions thereof so called for
redemption shall have no rights with respect thereto, except to receive payment of the principal to
be redeemed and accrued interest thereon to the date fixed for redemption, together with the
redemption premium, if any.

If the date for payment of the principal of, or premium, if any, or interest of the Bonds shall
be a Satuday, Sunday, legal holiday or a day on which baning institutions in the city where the
designated corporate trst offce of the Paying Agent is located are authorized by law or executive

order to close, then the date for such payment shall be the next succeeding day which is not a
Saturday, Sunday, legal holiday or a day on which such bankng institutions are authorized to close,
and payment on such date shall have the same force and effect as if made on the nominal date of
payment.

Section 9. The form of the Bonds, the Paying Agent's authentication certificate and the
notation for registration, hereby approved, shall be with appropriate insertions, omissions and
varations substantially as set forth in Exhibit C attached hereto and incorporated by reference.

Section 10. The Depository Trust Company, New York, New York ("DTC"), shall act
as securties depository for the Bonds on behalf of the firms which paricipate in the DTC book-
entr system ("DTC Paricipants"). The ownership of one fully registered Bond for each matuty
ofthe Bonds wil be registered in the name of Cede & Co., as nominee for DTC. Each bond will be
in the aggregate principal amount of such maturity as set forth in the accepted Purchase ProposaL.

The County shall cause the Bonds to be delivered to or held on behalf ofDTC for the benefit ofthe
Purchasers on or before the date of issuance ofthe Bonds.

Pursuant to the book-entr only system, any person for whom a DTC Paricipant acquires an
interest in the Bonds (the "Beneficial Owner") will not receive certified Bonds and wil not be the
registered owner thereof. Ownership interest in the Bonds may be purchased by or though DTC
Paricipants. Each DTC Participant wil receive a credit balance in the records of DTC in the
amount of such DTC Paricipant's interest in the Bonds, which wil be confirmed in accordance
with DTC's standard procedures. Receipt by the Beneficial Owners (through any DTC Paricipant)
of timely payment of principal, premium, if any, and interest on the Bonds, is subject to DTC
makng such payment to DTC Paricipants and such DTC Paricipants makng payment to
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Beneficial Owners. Neither the County nor the Payig Agent wil have any direct responsibility or
obligation to such DTC Paricipants or the persons for whom they act as nominees for any failure of
DTC to act or make any payment with respect to the Bonds.

The County is authorized to execute such documents as may be necessar or desirable in
connection with DTC's services as securities depository.

DTC may determine to discontinue providing its services with respect to the Bonds at any
time giving notice to the County and discharging its responsibilities with respect thereto under
applicable law. Under such circumstances, the County officials then holding the offices set forth in
Section 5 of this Ordinance are hereby authorized to designate a successor securties depository or
to deliver certificates to the Beneficial Owners ofthe Bonds.

Section 11. The County hereby covenants with the holders from time to time of the
Bonds that (i) it wil not take any action, or fail to take any action, if any such action or failure to
take action would adversely affect the exclusion from gross income of the interest on the Bonds
under Section 103 and 148 of the Internal Revenue Code of 1986, as amended (the "Code"); and
(ii) it wil make no investment or other use of the proceeds of the Bonds, which, if such investment
or use had been reasonably expected on the date of issuance of the Bonds, would cause the Bonds
to be "arbitrage bonds" within the meaning of Section 148 of the Code and the rules and regulations
promulgated therunder. This covenant shall extend throughout the term of the Bonds and shall
apply to all amounts which are proceeds of the Bonds for the puroses of said section, rules and
regulations. Neither the Paying Agent nor any other offcial or agent of the County shall make any
investment inconsistent with the foregoing covenant. The Treasurer and all other County officials
responsible for investment shall follow the advice or direction of Bond Counsel in respect to the
Bonds as to investments which may be made in compliance with this covenant.

Section 12. The County covenants, if it is required to do so by the Code, to rebate to the
United States an amount equal to the sum of (A) the excess of (i) the amount eared on all
nonpurose investments (other than investments attbutable to an excess described in this Section),
over (ii) the amount which would have been eared if such nonpurose investments were invested
at a rate equal to the yield on the Bonds, plus (B) any income attrbutable to the excess described in

(A) above except as regulations may otherwise provide. The amount which is required by this
Section to be paid to the United States shall be paid in installments at least once every five years.
Each installment shall be in an amount which ensures that 90% of the amount calculated under this
Section at the time payment is required shall have been paid to the United States. The last
installment shall be made no later than 60 days after the day on which the last Bond is redeemed
and shall be in an amount suffcient to pay the remaining balance of the amount calculated with

respect to the Bonds.

Section 13. The County covenants to and with registered owners, from time to time, of
the Bonds which shall be outstanding from time to time, pursuant to this Ordinance, that the County

(i) shall include the amount of the debt service for the Bonds, for each fiscal year of the County in
which such sums are payable, in its budget for that fiscal year, (ii) shall appropriate such amounts
from its general revenues for the payment of such debt service, and (iii) shalLduly and punctually
payor cause to be paid from the Sinkng Fund or any other of its revenues or fuds the principal of
each of the Bonds and the interest thereon at the dates and place and in the maner stated therein,
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according to the tre intent and meanng thereof; and, for such budgeting, appropriation and
payment, the County shall and does pledge, irrevocably, its full faith, credit and taxing power. As
provided in the Act, the foregoing covenant ofthe County shall be specifically enforceable.

Section 14. There is hereby established a sinkng fund to be known as "Sinkng Fund--

County of Bucks, General Obligation Bonds, Series of 2008" which shall be held by the Sinking
Fund Depository hereinafter appointed and into said Sinking Fund there shall be paid all moneys
necessar to pay the debt service on the Bonds when and as the same are collected, and said Sinking
Fund shall be applied exclusively to the payment of the principal of and interest on the Bonds as
covenanted and to no other purose whatsoever, except as may be authorized by law, until the same
shall have been fully paid. In the event the Bonds shall be issued in more than one series, there shall
be established a separate sinkng fud for each series, to be designated as set forth in the
Addendum.

The County shall deposit in the said Sinkng Fund not later than 11 :00 a.m. on each date
when principal and/or interest is to become due on the Bonds a sufficient part of each
aforementioned appropriation so that on each such payment date the said Sinkng Fund wil
contain, together with any other available fuds therein, sufficient money to pay in full the principal
and/or interest amount then due on the Bonds. The said Sinking Fund shall be secured and invested
by the Sinkng Fund Depository in securties or deposits authorized by the Act, upon direction of
the County, all as provided in the Act. Said deposits and securties shall be in the name of the
County but subject to withdrawal or collection only by the Sinking Fund Depository, and said
deposits and securties, together with the interest thereon shall be a par of the said Sinkng Fund.
The Sinking Fund Depository and Paying Agent without fuher action of the County is hereby
authorized and directed to pay from the said Sinkng Fund the interest on and the principal of the
Bonds when due and payable.

The principal of and interest on the Bonds shall be payable without deduction of, and the
County assumes and agrees to pay, any tax or taxes which the County or the Treasurer thereof may
be required to pay thereon or retain therefrom under or by virte of any present or future law of the
Commonwealth of Pennsylvana, except gift, estate, succession or inheritance taxes.

Section 15. Wells Fargo Ban, N.A., Philadelphia, Pennsylvana, is hereby appointed as
Paying Agent and Sinking Fund Depository for the Bonds as required by Section 8106 of the Act.
The Paying Agent is fuher appointed as registrar of the Bonds and directed to maintain a registr
book for the Bonds. The proper officers of the County are hereby authorized, empowered and
directed to contract with said Paying Agent for such services and also to appoint and contract with
any successor in such duties.

Section 16. The Chairman of the Board of Commissioners, and the Chief Clerk, or the
Vice Chairman or any Acting Chief Clerk in the absence of the Chairman or Chief Clerk, or a duly-
appointed successor, as the case may be, are hereby authorized, empowered and directed to prepare,
execute and verify the Debt Statement of the County, with an appended Borrowing Base Certificate,
certified by a County officer as required by Section 8110 of the Act, and to cause a complete and
accurate copy of the proceedings in connection with the authorization, issuance and sale of the
Bonds, certified by the Chief Clerk or any Acting Chief Clerk, including the aforesaid Debt

Statement, to be filed with the Pennsylvana Deparent of Community and Economic

475521./41890 8



Development as required by Sections 8111 and 8201 of the Act, and to pay the necessary filing fees
in connection therewith.

Section 17. The County hereby authorizes and directs the preparation of one or more
preliminary and final official statements relating to the Bonds (the "Offcial Statements"), delivered
initially at or about the times of issuance of the Bonds, or in accordance with applicable law. The
Official Statements shall be in substantially the form presented at ths meeting, with such additions
and other changes as may be approved by the County's offcer executing the same, such approval to
be conclusively evidenced by the execution thereof. The Chairman or Vice Chairman of the Board
of Commissioners is hereby authorized to execute the Official Statements. The County hereby
further approves the distrbution and use by the Purchasers of the Official Statements as so prepared
and executed in connection with the public offering and sale ofthe Bonds.

Section 18. The appropriate officers as designated in Section 5 hereof are hereby
authorized, empowered and directed to execute the Bonds as aforesaid in Section 5 and to cause the
Bonds to be authenticated by the certificate endorsed thereon, manually signed by a duly-authorized
officer of the Paying Agent designated in Section 15 hereof. The Chairman or Vice Chairman of
the Board of Commissioners and the Chief Clerk or Acting Chief Clerk of the County, or any duly-
appointed successor, as the case may be, are fuher authorized, empowered and directed to deliver
the Bonds upon receipt of the purchase money and in accordance with the terms of the Purchase
Proposal for the purchase thereof and to execute and deliver any and all papers and documents with
such additions, deletions or changes as such officers shall deem appropriate and in accordance with
this Ordinance and to take such fuher action and to do or cause to be done any and all acts and
things as may be necessar or appropriate to execute or car out the purposes of this Ordinance, to
incur the debt hereby authorized and to effectuate the issuance, sale and delivery of the Bonds, and
such actions of such offcers shall be deemed the actions of the County.

The County's Bond Counsel, Curin & Hee.fer, LLP, Esquires, are hereby authorized and
directed to prepare all documents required in connection with the issuance, sale and delivery of the
Bonds as Bond Counsel deems necessary or appropriate and to arange for the printing thereof and
of the Bonds.

Section 19. In compliance with Rule 15c2-12 under the Securties Exchange Act of

1934, the County hereby covenants and agrees that:

(a) It shall deliver to each NRSIR (as defined below) and the SID (as defined below),

if any, within 180 days after the end of each fiscal year:

(1) a copy of the its anual audited financial statements prepared in accordance

with guidelines adopted by the Governent Accounting Standards Board and the American
Institute of Certified Public Accountants' Audit Guide, Audits of State and Local Governent; and

(2) an update of the tye of information in the Official Statement contained

under the headings "FINANCIA INORMTION CONCERNG THE COUNTY,"
"STATUTORY REAL ESTATE TAX LIMITS AN 2008 RATES," "REAL ESTATE AN
PERSONAL PROPERTY TAX LEVIES AN REVENUS," "ASSESSED AN ESTIMTED
ACTUAL VALUE OF TAXLE PROPERTY LAST TEN YEARS," "ASSESSMENTS,
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MART VALUE, TAX RATES AN COLLECTIONS" and "PRICIPAL COUNTY
T AX AYERS" in Appendix A.

(b) In a timely maner, it shall deliver to each NRSIR (as defined below) or to the
Municipal Securities Rulemaking Board ("MSRB") and to the SID (as defined below), if any,
notice of any of the following events with respect to the Bonds, if applicable and material:

(1) Principal and interest payment delinquencies;

(2) Non-payment related defaults;
(3) Unscheduled draws on debt service reserves reflecting financial difficulties;
(4) Unscheduled draws on credit enhancements reflecting financial difficulties;
(5) Substitution of credit or liquidity provider, or their failure to perform;

(6) Adverse tax opinions or events affecting the tax-exempt status ofthe
Bonds;

(7) Modifications to rights of the holders of the Bonds;

(8) Bond calls;

(9) Defeasances;

(10) Release, substitution or sale of propert repayment ofthe Bonds; or

(11) Rating changes.

(c) In a timely maner, it shall give to the Paying Agent, each NRSIR (as defined
below) or the MSRB and to the SID (as defined below), if any, notice of any failure by the County
to provide any information required pursuant to subsection (a) above within the time limit specified
therein.

(d) It shall send to the Paying Agent:

(1) Copies of any information delivered to each NRSIR (as defined below)
and the SID (as defined below), if any, pursuant to subsection (a) or (b) above; and

(2) Concurently with the delivery of any information required pursuant to
subsection (a) or (b) above, a certificate signed by an authorized officer or offcial of the County
that it h as filed such information with each NRSIR (as defined below) and the SID (as defined
below), if any.

(e) The provisions of subsections (a), (b), (c) and (d) above shall be for the benefit of
the registered holders and beneficial owners of the Bonds and shall be irrevocable so long as the
Bonds remain outstanding; provided, however, that remedies available to any Bondholder or
beneficial owner for breach of the provisions of subsections (a), (b), (c) and (d) above shall be
limited to a mandamus action for specific performance brought in the Bucks County Cour of
Common Pleas as provided in the Act.

(f) It may modify from time to time the specific types of information provided or the

format of the presentation of such information, to the extent necessar as a result of a change in
legal requirements or change in the natue of the County; provided that any such modification wil
be done in a maner consistent with SEC Rule 15c2-12, as amended, and either (i) wil not, in the
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opinion of nationally recognzed bond counsel, materially impair the interests of the holders of the
Bonds, or (ii) is approved by the holders ofa majority in aggregate principal amount of the Bonds.

"NRSIR" means a nationally recognzed municipal securties information repository,
recognzed by the Securties and Exchange Commission pursuant to SEC Rule 15c2-12. The name
and address of each NRSIR as ofthe date ofthis Ordinance are as follows:

Bloomberg Municipal Repository
100 Business Park Drive
Skillman, NJ 08558
Phone: 609-279-3225
FAX: 609-279-5962
Email: MUSGYBloomberg.com

DPC Data Inc.
One Executive Drive
Fort Lee, NJ 07024
Phone: 201-346-0701
FAX: 201-947-0107
Email: nrsirGYdpcdata.com

Interactive Data Pricing and Reference Data, Inc.
Att: NRSIR
100 Willam Street, 15th Floor
New York, NY 10038
Phone: 212-771-6999; 800-689-8466
FAX: 212-771-7390
Email: NRSIRGYinteractivedata.com

Standard & Poor's Securties

Evaluations, Inc.
55 Water Street, 45th Floor
New York, NY 10041
Phone: 212-438-4595
FAX: 212-438-3975
Email:nrsirrepositooosandp.com

"SID" means the state information depository, if any, recognized by the Securties
and Exchange Commission pursuant to SEC Rule 15c2-12.

In compliance with Rule 15c2-12, the proper officers of the County are hereby
authorized to execute a continuing disclosure agreement for the benefit of the holders of the Bonds
in accordance with this Section.

Section 20. Conditioned upon the issuance of the Bonds for the Refuding Program, the

County hereby authorizes the redemption of the outstanding 1998 Bonds being refuded on a
redemption date to be determined by the County's Director of Finance in consultation with the
County's financial advisor.

Conditioned upon the issuance of the Bonds for the Refuding Program, the County shall
deposit with the successor paying agent for the 1998 Bonds, the amount required to pay, after
takng into account the interest to be eared thereon, the principal and interest to the date of
redemption of the outstanding 1998 Bonds being refuded. The offcers of the County are hereby

authorized to execute all documents and to take such other action as may be necessar or advisable
to effectuate the redemption of the outstanding 1998 Bonds being refuded.

Section 21. The Bonds proceeds shall be deposited in a Settlement Account, from which
the Paying Agent shall thereafter pay the costs and expenses of the financing and establish reserves
therefor, if required, and transfer the Bonds proceeds designated for the Capital Projects and the
Refuding Program, pursuant to wrtten instrctions of the County signed by the Chairman or Vice
Chairman of the Board of Commissioners. Any reserves in the Settlement Account shall be
disbursed from time to time by the Paying Agent pursuant to wrtten instrctions from the
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Chairman of the Board of Commissioners or the Chief Clerk of the County and any balance
ultimately remaining in any such reserve shall, upon wrtten instructions of the Chairman of the
Board of Commissioners or the Chief Clerk of the County, be paid over to the County.

Section 22. Pending the issuance of the Bonds, the County is hereby authorized to pay
costs of the Capital Projects from funds currently available to the County in its general fund. It is
hereby declared to be the offcial intent of the County, as referred to in Section 1.150.2 of the

Treasur Regulations promulgated under the Code, that the County's general fud be reimbursed
from the proceeds of the Bonds for any expenditues for the Capital Projects paid from the general
fud; provided that the issuance of such Bonds occurs not later than (A) eighteen (18) months after
the later of (i) the date the expenditures authorized hereby are paid, or (ii) the date the Capital
Projects are "placed in service" (within the meaning of Treasur Regulations §1.150-2) or
abandoned; or (B) the date otherwise permitted by the Code or Treasur Regulations promulgated
thereunder.

Section 23. This Ordinance is enacted pursuant to the Act, the laws and the Constitution
of the Commonwealth of Pennsylvana and the County hereby determines and declares that each
and every matter and thing provided for herein is necessar and desirable to car out and effectuate
the public puroses of the County in accordance with such laws. All of the mandatory provisions

of the Act shall apply hereunder whether or not explicitly stated herein and are specifically
incorporated herein by reference.

Section 24. In consideration of the purchase and acceptance of the Bonds authorized to

be issued hereunder by those who shall purchase the same from time to time, this Ordinance shall
be deemed to be and shall constitute a contract between the County and the holders from time to
time of the Bonds; and the covenants and agreements herein set forth to be performed on behalf of
the County shall be for the benefit, protection and securty of the holders or registered owners from
time to time of the Bonds. If the County shall default in the performance of any of its obligations
hereunder, under the Bonds or under the Act, the holders or registered owners of the Bonds shall be
entitled to all of the rights and remedies provided by the Act in the event of such default.

Section 25. In the event that anyone or more of the provisions contained in this
Ordinance or in the Bonds issued pursuant hereto shall for any reason be held to be invalid, ilegal
or unenforceable in any respect, such invalidity, illegality or unenforceability shall not affect any
other provision of this Ordinance or of the Bonds, and this Ordinance or the Bonds shall be
constred and enforced as if such invalid, ilegal or unenforceable provision had never been

contained herein or therein.

Section 26. The County may, from time to time and at any time, adopt a supplemental
ordinance (a) to cure any ambiguity, formal defect or omission in this Ordinance or in any
supplemental ordinance; or (b) to grant to and confer upon the holders from time to time of the

Bonds any additional rights, remedies, powers, authority or securty that may be lawfully granted to
or conferred upon same; or (c) to comply with any requirements of the Code after regulations and
rulings interpreting the Code are promulgated.

Section 27. Nothing in this Ordinance, expressed or implied, is intended or shall be
constred to confer upon, or to give any person, firm or corporation other than the County, its
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agents, and the registered owners of the Bonds any right, remedy or claim under or by reason of this
Ordinance or any covenant, condition or stipulation hereof; and the covenants, stipulations and
agreements contained in this ordinance are and shall be for the sole and exclusive benefit of the
County, its agents, and the registered owners of the Bonds.

Section 28. All ordinances or pars thereof inconsistent herewith are hereby repealed,

rescinded, canceled and anulled.

ENACTED by the Board of Commissioners of the County this 15th day of October 2008.

COUNTY OF BUCKS
Commonwealth of Pennsylvania

BY:

(SEAL)
Attest:

BY:~Q1r
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COUNTY OF BUCKS
Pennsylvania

Exhibit A

List of Capital Projects

1. Open Space Program

2. Constrction of New Parking Garage

3. Acquisition of Technology Upgrades,
including Enterprise Resource Planng
information technology project

4. Cours and Librar Facilities Renovation
Projects

5. Miscellaneous Public Works Projects
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COUNTY OF BUCKS
Pennsylvana

EXHBITB

MA PRICIPAL, INTEREST RATE AN DEBT SERVICE SCHEDULE

Fiscal Year (Ending December Maximn Maximn Maximn
31) of Pricipal Matuty or Anual Pricipal Interest Rate Anual Debt 

Mandatory Sing Fund Amount or 00 Service
Payment Mandatory

Redemption Amount

2009 $1,270,000.00 5.900% $5,356,635.00
2010 3,620,000.00 5.900% 7,562,380.00
2011 3,725,000.00 5.900% 7,450,702.50
2012 3,835,000.00 5.900% 7,337,682.50
2013 4,980,000.00 5.900% 8,222,640.00
2014 5,150,000.00 5.900% 8,093,805.00
2015 5,335,000.00 5.900% 7,969,497.50
2016 5,140,000.00 5.900% 7,465,485.00
2017 5,345,000.00 5.900% 7,361,177.50
2018 3,875,000.00 5.900% 5,619,187.50
2019 4,050,000.00 5.900% 5,560,400.00
2020 4,245,000.00 5.900% 5,510,697.50
2021 4,465,000.00 5.900% 5,473,752.50
2022 4,700,000.00 5.900% 5,438,385.00
2023 4,950,000.00 5.900% 5,403,710.00
2024 5.215,000.00 5.900% 5,368,842.50

TOTAL $69,900,000.00 $105,194,980.00

475521./41890 15



ExhibitC

Form of Bond

Number GO-

UNTED STATES OF AMEIDCA
COMMONWEALTH OF PENNSYLVAN

COUNTY OF BUCKS

GENERA OBLIGATION BOND
SERIS OF 2008

CUSIPInterest Rate Maturity Date Dated Date

REGISTERED OWNR: CEDE & CO., AS NOMINE OF THE
DEPOSITORY TRUST COMPAN
NEW YORK, NEW YORK

PRICIPAL AMOUNT: ,DOLLARS

THE COUNTY OF BUCKS, COMMONWALTH OF PENNSYLVAN (the
"County), for value received, hereby promises to pay the Registered Owner hereof, or registered
assigns, on the Maturity Date specified above, unless this Bond shall have been previously called
for redemption and payment of the redemption price shall have been duly made or provided for, the
Principal Amount specified above upon presentation hereof at the principal corporate trust offce of

(the "Paying Agent"), or its successor, and to pay semianually on
and of each year, beginnng , to the Registered Owner hereof,

by check or draft mailed to the Registered Owner hereof at its address as it appears on the 15th day

(whether or not a Business Day) of the calendar month immediately preceding such interest
payment date (the "Record Date") on the registration books kept by the Paying Agent as Registrar,
Paying Agent and Sinking Fund Depository, irrespective of any transfer or exchange of any Bonds
subsequent to the Record Date and prior to such interest payment date, unless the County shall be in
default in payment of interest due on such interest payment date, interest on such principal sum at
the rate per annum stated hereon (computed on the basis of a 360-day year of twelve 30-day
months), from the interest payment date next preceding the date of registration and authentication
of this Bond, unless: (a) this Bond is registered and authenticated as of an interest payment date, in
which event this Bond shall bear interest from such interest payment date; or (b) this Bond is
registered after a Record Date and before the next succeeding interest payment date, in which event
this Bond shall bear interest from such interest payment date; or (c) this Bond is registered and
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authenticated on or prior to the Record Date next preceding , in which event this

Bond shall bear interest from or (d) as shown by the records of the Paying

Agent, interest on this Bond shall be in default, in which event this Bond shall bear interest from
the date on which interest was last paid on this Bond, until said principal sum is paid. Upon the
written request of any holder of $1,000,000 or more in aggregate principal amount of the Bonds as
of the close of business of the Paying Agent on the Record Date for a particular interest payment
date, so long as such wrtten request is received by the Paying Agent not less than five (5) days
prior to such Record Date, the payment of interest may be made by wire transfer to any designated
account in a member ban of the Federal Reserve as of the close of business on such interest
payment date. The Paying Agent shall establish a special record date for the payment of defaulted
interest and shall send notice of such dates to each registered owner not less than ten (10) days
preceding such special record date but not more than fifteen (15) nor less than ten (10) days prior to
the payment of such defaulted interest. Such notice shall be sent to persons who are record owners
at the close of business on the fifth business day prior to mailing. This Bond, as to principal or
redemption price and interest, is payable in any coin or curency of the United States of America
which, at the respective times of payment, is legal tender for the payment of public and private
debts, without deduction of any tax or taxes (except gift, estate, succession or inheritance taxes or
any other taxes not levied directly on this Bond) which the County or the Treasurer thereof may be
required to pay thereon or retain therefrom under or by virte of any present or future law of the
Commonwealth of Pennsylvana, all of which taxes, except as herein provided, the County assumes
and agrees to pay.

If the payment of the principal of or interest on the Bonds occurs on a day which is not a
Business Day (which is any day other than a Satuday, Sunday, legal holiday or a day on which
banng institutions in the Commonwealth of Pennsylvana, or in the city in which the corporate
trst or payment offce of the Paying Agent is located are authorized by law or executive order to be
closed), the interest and/or principal due on such date shall be payable on the next succeeding
Business Day, and payment on such date shall have the same force and effect as if made on the
nominal date of payment.

This Bond is one of a series of bonds of the County known generally as "General Obligation
Bonds, Series of 2008" in the aggregate principal amount of $

The Bonds matung on or after , are subject to redemption prior to
maturity, at the option of the County, as a whole, or from time to time, in par, in such order of
maturity or portion of each matuty as may be directed by the County and within a maturity by lot
or by any method deemed by the Paying Agent to be fair and appropriate, on , or on

any date thereafter, upon payment of a redemption price of 100% of principal amount thereof plus
interest accrued to the redemption date.

Any redemption under the preceding paragraph shall be made as provided in the Ordinance.
Notice of call for redemption shall be given by the Paying Agent not less than thirty (30) days nor
more than sixty (60) days prior to the date fixed for redemption by mailing a copy ofthe redemption
notice to each registered owner appearing on the registration books kept by the Paying Agent,
unless such notice is waived by the registered owner. Failure to mail any notice of redemption or
any defect therein or in the mailing thereof shall not affect the validity of the redemption of any
other bonds for which proper notice shall have been given. Notice having been so given and
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provision having been made for redemption from fuds with the Paying Agent, all interest on
Bonds, or portions thereof, called for redemption accruing after the date fixed for redemption shall
cease.

The Bonds are issued in accordance with provisions of the Local Governent Unit Debt
Act, Act No. 177 of December 19, 1996, P.L. 1158 (the "Act") and by virte of an ordinance duly
enacted on October _,2008 (the "Ordinance") by the County. The Act, as such shall have been
in effect when the Bonds were authorized, and the Ordinance shall constitute a contract between the
County and the registered owners, from time to time, ofthe Bonds.

The County, in the Ordinance, has established a Sinkng Fund with the Paying Agent, as the
Sinkng Fund Depository, into which fuds for the payment of the principal of and the interest on
the Bonds shall be deposited not later than the date fixed for the disbursement thereof. The County
has covenanted in the Ordinance to make payments out of such Sinkng Fund or out of any other of
its revenues or fuds, at such times and in such anual amounts, as shall be sufficient for prompt
and full payment of all obligations of this Bond.

It is covenanted with the owners, from time to time, of this Bond, that the County shall
include the amount of the debt service for each fiscal year in which sums are payable in its budget
for that year, shall appropriate such amounts to the payment of such debt service, and shall duly and
punctually payor cause to be paid the principal of the Bond and the interest thereon at the date and
place and in the maner stated herein, according to the tre intent and meaning thereof; and for such
budgeting, appropriation and payment, the County pledges its full faith, credit and taxing power.
This covenant shall be specifically enforceable.

The Bonds are issuable only in the form of fully-registered Bonds in the denomination of
$5,000 or any whole multiple thereof.

This Bond is transferable only upon the books of the County kept for that purose at the
principal corporate trst offce of the Paying Agent by the Registered Owner hereof, in person or by

his attorney duly authorized in wrting, subject to any required tax, fee, or other governental
charge, upon surender hereof together with a wrtten instrent of transfer satisfactory to the
Paying Agent duly executed by the registered owner or such duly-authorized attorney and thereupon
the County shall issue a new fully-registered Bond or Bonds of the same aggregate principal
amount and series, designation, maturty and interest rate as the surendered Bond. The County and
any Paying Agent of the County may treat and consider the person in whose name this Bond is
registered as the holder and absolute owner hereof for the purpose of receiving payment of the
principal or redemption price hereof and interest due hereon and for all other puroses whatsoever.

If the County shall fail to pay the principal of or interest on this Bond when due, or shall
otherwise default on any of its obligations hereunder, under the Ordinance or under the Act, the
holder of the Bond shall be entitled to all of the rights and remedies provided by the Act in the
event of such default.

No covenant or agreement contained in this Bond or the Ordinance shall be deemed to be a
covenant or agreement of any officer, agent or employee of the County in his or her individual
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capacity, and no offcial executing this Bond shall be liable personally on this Bond or be subject to
any personal liability or accountability by reason of the issuance of this Bond.

It is hereby certified that all acts, conditions and things required to exist, to have happened,
and to have been performed precedent to and in the issuance of this Bond, or in the creation of the
debt of which ths is evidence, exist, have happened and have been performed in regular and due
form and maner as required by law; and that the debt represented by this Bond, together with all
other debt of the County, is not in excess of any constitutional or statutory limitation.

This Bond shall not be valid or enforceable unless this Bond shall have been duly

authenticated by the Certificate of Authentication endorsed hereon, signed by a duly authorized
offcer of the Paying Agent.

IN WITNESS WHEREOF, the County, as provided by the Act and in the Ordinance, has
caused this Bond to be executed in its name and in its behalf by the manual or facsimile signatues
of the members of the Board of Commissioners and attested by the manual or facsimile signature of
the Chief Clerk of the County and the official seal of the County or a facsimile thereof to be affixed
hereto.

COUNTY OF BUCKS
Commonwealth of Pennsylvana

By:

"

By:
Commissioner

By: ~
C .. ~ommlSSlOner

(SEAL) Attst: It ~
Chief Clerk
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CERTIFICATE OF AUTHENTICATION

This Bond is one of the Bonds, of the Series designated therein, described in the within-
mentioned Ordinance. Attached hereto is the complete text of the opinion of Curtin & Hee.fer,
LLP, Morrsville, Pennsylvania, an executed counterpar of which is on file with the undersigned,
delivered on and dated the date ofthe original delivery of, and payment for, the Bonds.

Wells Fargo Ban, N.A.,
Paying Agent

Date of Authentication:

By:
Authorized Officer
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(FORM OF ASSIGNMENT)

ASSIGNMENT AN TRASFER

FOR VALUE RECEIVED

(the "Transferor"), the undersigned hereby sells, assigns and transfers unto
(the "Transferee"),

rSocial Security or Federal Employer Identification No.
) the within bond and all rights thereunder, and hereby irrevocablyconstitutes and appoints

as
attorney to transfer the within bond on the books kept for the registration thereof, with full power of
substitution in the premises.

Date:

Signatue( s) Guaranteed:
NOTICE: No bond shall be issued in the name
of the Transferee, unless the signatue(s) to this
Assignent corresponds with the name as it
appears upon the face of the within bond in
every paricular without alteration or
enlargement of any change whatever and the
social securty or Federal Employer
Identification Number of the commercial
Transferee is supplied. If the Transferee is a
trst, the names and Social Securty or Federal

Employer Identification Numbers of the settlor
and beneficiaries of the Trust, the Federal

Employer Identification Number and the date of
the trst and the name of the trstee should be

supplied.

(End of Bond Form)
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