
COUNTY OF YORK, PENNSYLVANIA 

ORDINANCE NO. 2012-01 

OF THE COUNTY OF YORK, PENNSYLVANIA 
INCURRING NONELECTORAL DEBT TO BE EVIDENCED 
BY: (1) THREE GENERAL OBLIGATION BONDS, SERIES 
OF 2012 IN THE MAXIMUM AGGREGATE PRINCIPAL 
AMOUNT OF $77,420,000, TO CURRENTLY REFUND THIS 
COUNTY'S GENERAL OBLIGATION NOTES, SERIES OF 
2010, AND PAY RELATED EXPENSES, AND (2) ITS 
GENERAL OBLIGATION NOTES, SERIES OF 2015, IN THE 
MAXIMUM AGGREGATE PRINCIPAL AMOUNT OF 
$72,160,000 TO CURRENTLY REFUND THE THEN 
OUTSTANDING BALANCES OF THE GENERAL 
OBLIGATION BONDS, SERIES OF 2012, AND PAY 
RELATED EXPENSES; ACCEPTING TWO PURCHASE 
PROPOSALS FOR THE OBLIGATIONS IN A PRIVATE 
SALE BY NEGOTIATION; SETTING FORTH THE TERMS 
AND PARAMETERS FOR SUCH OBLIGATIONS, 
INCLUDING THE MAXIMUM YIELDS AND ANNUAL 
PRINCIPAL PAYMENTS ON SUCH OBLIGATIONS; 
SETTING FORTH THE SUBSTANTIAL FORM OF THE 
OBLIGATIONS; PLEDGING THE FULL FAITH, CREDIT 
AND TAXING POWER OF THE COUNTY IN SUPPORT OF 
THE OBLIGATIONS; CREATING A SINKING FUND; 
APPOINTING A PAYING AGENT AND A SINKING FUND 
DEPOSITARY; APPROVING A 2010 NOTES 
MODIFICATION AGREEMENT AMENDING THE TERMS 
OF THE GENERAL OBLIGATION NOTES, SERIES OF 2010 
EFFECTIVE ON SEPTEMBER 4, 2012, PENDING THE 
REFUNDING; APPROVING AMENDMENTS TO EXISTING 
QUALIFIED INTEREST RATE MANAGEMENT 
AGREEMENTS OF THE COUNTY, AND RATIFYING A 
RELATED INTEREST RATE MANAGEMENT PLAN; 
AUTHORIZING OFFICERS OF THIS COUNTY TO SIGN 
DOCUMENTS AND TAKE RELATED ACTIONS; AND 
CONTAINING OTHER APPROPRIATE PROVISIONS. 



WHEREAS, the County of York (the "County") is a political subdivision of the 

Commonwealth of Pennsylvania (the "Commonwealth"), is governed by its Board of County 

Commissioners (the "Board") and is a "local government unit" as defined in the Local 

Government Unit Debt Act, 53 Pa.C.S, Chs. 80-82 (the "Debt Act"), of the Commonwealth; and 

WHEREAS, on April 21, 2010, the County enacted Ordinance No. 2010-01 (the 

"2010 Ordinance") which authorized and secured the issuance of general obligation notes and 

bonds for refunding projects described therein; and 

WHEREAS, the Department of Community and Economic Development (the 

"Department") of the Commonwealth approved the proceedings of the County related to such 

general obligation notes and bonds, which approval of the Department was evidenced by 

Certificate of Approval No. GON-13096, dated May 18, 2010; and 

WHEREAS, on June 1, 2010, pursuant to the 2010 Ordinance, the County issued 

its General Obligation Note #1, in the original principal amount of $17,975,000 ("2010 Note 1"), its 

General Obligation Note #2, in the original principal amount of $29,780,000 ("2010 Note 2"), and 

its General Obligation Note #3, in the original principal amount of $33,085,000 ("2010 Note 3") 

(collectively referred to as the "2010 Notes"); and 

WHEREAS, the general obligation bonds authorized and incurred by the 2010 

Ordinance were not, and never will be, issued; and 

WHEREAS, concurrently with issuing the 2010 Notes, the County reassigned three 

existing Qualified Interest Rate Management Agreements (the "QIRMAs"), as defined in the Debt 

Act, to the applicable 2010 Notes; and 
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WHEREAS, the counterparty on the QIRMAs is the Royal Bank of Canada 

("RBC"), and the County is required to pay RBC a fixed interest rate and RBC is required pay the 

County a variable rate on each of the QIRMAs, on annual and total notional amounts that do not to 

exceed the annual and aggregate principal payments due on the corresponding 2010 Bonds; and 

WHEREAS, the County has determined to currently refund and retire on or about 

October 1, 2012, the outstanding principal balances of all three of the 2010 Notes, and pay related 

costs (the "Refunding Projects"), by authorizing and issuing three General Obligation Bonds, Series 

of 2012, in the aggregate principal amount of $77,420,000 (the "2012 Bonds"), under and secured 

by this Ordinance, in accordance with the Debt Act, and pursuant to the terms of a Bond 

Agreement, to be dated the date of the 2012 Bonds (the "Bond Agreement"), between the County 

and PNC Bank, National Association (the "Paying Agent"), having an office in Pittsburgh, 

Pennsylvania, as paying agent for the 2012 Bonds and the 2015 Notes (hereinafter defined); and 

WHEREAS, the 2012 Bonds shall consist of three numbered bonds: the first in the 

principal amount of $16,740,000, which will retire the outstanding principal balance of 2010 

Note 1, the second in the principal amount of $28,300,000, which will retire the outstanding 

principal balance of 2010 Note 2, and the third in the principal amount of $32,380,000, which will 

retire the outstanding principal balance of 2010 Note 3, in each case on or about October 1, 2012; 

and 

WHEREAS, all three 2012 Bonds shall be stated to mature in full on June 1, 2015, 

which will be the end of a Floating Rate Period, as defined in the Bond Agreement; and 

WHEREAS, the maturing principal balances of the 2012 Bonds, and related costs, 

will be paid from the proceeds of one or more series of general obligation notes authorized and 
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representing debt "incurred" hereunder, pursuant to the Debt Act, and to be issued on or before 

June 1, 2015 in the maximum aggregate principal amount of $72,160,000 (the "2015 Notes"), to 

refund the 2012 Bonds under terms authorized herein as part of the Refunding Projects; and 

WHEREAS, the Board of the County desires to reaffirm and approve its most 

recent Interest Rate Management Plan ("IRMP") previously approved by the County, in light of the 

incurrence of the 2012 Bonds and the 2015 Notes (collectively, the "Obligations"), and the 

refunding of the 2010 Notes, and to identify the relevant Obligations, or portions thereof (and 

corresponding annual principal payments) as the "related bonds" under the respective QIRMAs; 

and 

WHEREAS, as contemplated by the Debt Act, the maximum net payments by 

fiscal year for periodic scheduled payments by the County, not including any termination 

payments, on the QIRMAs shall not exceed those based on the fixed interest rates payable by the 

County as specified in each of the QIRMAs, plus interest at the Maximum Rate(s), as defined 

herein, on the related Obligations; and 

WHEREAS, the Board of the County desires to authorize and approve the 

substantial form of the Bond Agreement, which describes the manner of the payment of the interest 

on and principal of the Obligations, including various interest rate modes and options; the 

disbursement of interest to holders of the Obligations; registration, exchanges and transfers of the 

Obligations and the maintenance of records of those transactions; the rights and remedies of such 

Paying Agent and the holders and owners of the Obligations, which may include reasonable 

restrictions upon the individual right of action of the holders and owners of the Obligations; and the 

terms and provisions not in conflict with the limitations imposed by the Debt Act or this Ordinance, 
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but which may be more limiting, of or specific for the Obligations, all as permitted under Section 

8148 of the Debt Act; and 

WHEREAS, the Board has contemplated the present authorization, sale, issuance 

and delivery of the Obligations, and has determined to authorize the County Administrator to 

choose the interest rate modes and related terms authorized by the Bond Agreement for the 

2015 Notes; and 

WHEREAS, the Board has considered the possible manners of sale provided for in 

the Debt Act with respect to the sale of the Obligations, such manners of sale being at public sale or 

private sale by negotiation or upon invited bidding; and 

WHEREAS, the Board hereby determines that the Obligations: (a) shall be offered 

at private sale by negotiation; and (b) shall be offered for initial sale or remarketed, from time to 

time, at a purchase price (including underwriters' discount or placement fee and original issue 

discount/premium) of not less than 95% or greater than 110% of the aggregate principal amount of 

the Obligations sold, remarketed, issued or reissued (collectively, the "Purchase Price"); and 

WHEREAS, PNC Bank, National Association (the "PNC Bank"), proposes to enter 

into a Bond Purchase Agreement for the 2012 Bonds, and PNC Capital Markets LLC ("PNC 

Capital Markets" and together with PNC Bank, the "Purchasers") proposes to enter into a Note 

Purchase Agreement for the 2015 Notes, both dated this date (together, the "Bond Purchase 

Agreements"), with the County, and the Board desires to accept and execute the Bond Purchase 

Agreements, to award the sale of the Obligations to the respective Purchasers, evidencing 

nonelectoral debt, and to take appropriate action in accordance with the Debt Act; and 
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WHEREAS, the Board has determined to appoint the Paying Agent as the paying 

agent and sinking fund depositary for the Obligations; and 

WHEREAS, the Board has determined to enter into a 2010 Notes Modification 

Agreement, to be dated on or about September 4, 2012, between the County and PNC Bank (the 

"Modification Agreement"), amending the Applicable Spread, as that phrase is defined in the 2010 

Bond Agreement and the Notes, until the 2010 Notes are redeemed by the 2012 Bonds; and 

WHEREAS, the Board desires to take and to authorize and approve such further 

acts, including the execution and delivery of such agreements, certificates and documents, as may 

be necessary or desirable in connection with the authorization, sale, issuance and delivery of the 

Obligations and related documents. 

NOW, THEREFORE, BE IT RESOLVED, by the Board of the County, as 

follows: 

SECTION 1. 	The Board hereby incurs, authorizes and secures the issuance of 

the Obligations, pursuant to this Ordinance, in accordance with the Debt Act, to undertake the 

Refunding Projects. The 2012 Bonds shall be sold to PNC Bank within the Purchase Price. The 

2012 Bonds shall bear interest at the Floating Rate applying the specified formula, subject to the 

maximum annual interest rate, until maturity on June 1, 2015, subject to annual mandatory sinking 

fund redemption amounts, all as described in the Bond Agreement and in Exhibit A attached 

hereto. 

The 2015 Notes shall be sold to PNC Capital Markets within the Purchase Price. 

The 2015 Notes shall be issued on or before June 1, 2015, in a Mode that is subject to the 

maximum annual interest rate until the final maturity on June 1, 2033, subject to annual mandatory 
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sinking fund redemptions amounts, all as described in the Bond Agreement and in Exhibit B  

attached hereto (collectively, the "2015 Notes Parameters"). 

The realistic, remaining, useful lives of the capital facilities originally financed or 

refinanced by the Obligations, vary between a useful life of at least one (1) years and a useful life 

of at least twenty-one (21) years from the date hereof, with the aggregate principal amount of 

Obligations equal to the separate cost of each project being stated to mature or subject to 

mandatory redemption prior to the end of each useful life. The refunding of the 2010 Notes with 

the 2012 Bonds is authorized by Section 8241(b)(5) of the Debt Act (substituting bonds for notes). 

The refunding of the 2012 Bonds with the 2015 Notes is authorized by Section 8241(b)(5) of the 

Debt Act (substituting notes for bonds). 

SECTION 2. 	The Board expresses its finding that it is in the hest financial 

interests of the County to sell the Obligations at private sale by negotiation, as nonelectoral debt of 

the County. 

SECTION 3. 	The Board accepts the Bond Purchase Agreements, substantially 

in the forms presented at this meeting. The Bond Purchase Agreement for the 2015 Notes shall be 

supplemented with an Addendum thereto (the "Addendum") each time the 2015 Notes are reissued 

or remarketed and sold in accordance with this Ordinance and the Bond Agreement. The 

Obligations are hereby awarded to each Purchaser, within the Purchase Price, inclusive of 

underwriting discount (or placement fee) and original issue discount/premium. The Obligations are 

subject to being reissued or remarketed, in accordance with the Bond Agreement, as amended or 

supplemented from time to time. 
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At least two members of the Board shall execute and deliver one or more 

counterparts of the Bond Purchase Agreements, and an executed copy of each of the Bond Purchase 

Agreements shall be filed with the Chief Clerk of the Board. The bid security, if any, 

accompanying the Bond Purchase Agreements shall be held and shall be applied as provided by the 

Debt Act. 

SECTION 4. 	The Board hereby delegates to the County Administrator the 

power and authority to select and approve the final issue dates and amounts, annual principal 

maturity or redemption amounts, interest rate mode, rates or rate formulas applicable to the 

2015 Notes which are within the 2015 Notes Parameters, the terms of this Ordinance and the Debt 

Act. 

SECTION 5. 	The County hereby requests its officers and agents to take 

appropriate action to implement each of the Refunding Projects. The County authorizes the 

repayment of the 2010 Notes upon the issuance of the 2012 Bonds, and the repayment of the 2012 

Bonds upon the issuance of the 2015 Notes, or any part thereof, 

SECTION 6. 	The Obligations may be issued as term bonds, serial bonds or as 

a combination of term bonds and serial bonds, and may provide for the maturity, acceleration or 

earlier mandatory or optional redemption or tender of Obligations provided for in the Bond 

Agreement. 

SECTION 7. 	The interest rate(s) to be borne by the 2015 Notes may be 

established, changed or converted from time to time, from one mode to another at the option of the 

County, as determined by the County Administrator, within the 2015 Notes Parameters. 
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SECTION 8. 	The Board authorizes, if applicable to the 2015 Notes, a 

Remarketing Agreement (the "Remarketing Agreement") with PNC Capital Markets or other 

qualified remarketing agent (the "Remarketing Agent"), and delegates the power and authority to 

the County Administrator to choose the remarketing agent and to negotiate the final form and terms 

of the Remarketing Agreement. At least two members of the Board shall execute and deliver one 

or more counterparts of the Remarketing Agreement to the Remarketing Agent, and an executed 

copy of the Remarketing Agreement shall be filed with the Chief Clerk of the Board. 

SECTION 9. The Paying Agent (or any other entity as may from time to time 

be appointed and serve as tender agent for the Obligations) is appointed as the tender agent to 

purchase 2015 Notes duly tendered for purchase in accordance with the terms thereof and of the 

Bond Agreement. This County may enter into a Tender Agent Agreement providing for the 

conditions under which such tender agent provides such services in accordance with the Bond 

Agreement. 

	

SECTION 10. 	The Obligations shall be issuable as fully registered bonds, 

without coupons, and shall be in such denominations and shall be dated in accordance with the 

terms of the Bond Agreement and the Bond Purchase Agreements. The payment of the interest on 

and principal of the Obligations shall be made to the registered owners thereof in the manner set 

forth in the Obligations and in the Bond Agreement. Principal, premium, if any, and interest with 

respect to the Obligations shall be payable in lawful money of the United States of America. 

SECTION 11. The Obligations shall be substantially in the form (illustrated for 

the 2012 Bonds), and shall be of the tenor and purport hereinafter set forth in Exhibit C,  with 

appropriate amendments, insertions and variations (including CUSIP numbers) approved by the 
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applicable Purchaser and the County Administrator, as may be appropriate for different Obligations, 

series, modes, denominations and maturity dates. 

SECTION 12. 	On or before the date of original issuance and delivery of the 

2012 Bonds to PNC Bank, the County shall enter into the Bond Agreement with the Paying Agent. 

The Bond Agreement shall be substantially in the form presented to the Board at this meeting, 

which is hereby approved, a copy of which shall be filed with the Chief Clerk of the Board and 

shall be and hereby is made part of this Ordinance and of the proceedings to be filed with the 

Department (hereinafter defined) under the Debt Act, together with any changes therein made and 

approved as provided herein. 

At least two members of the Board of the County are authorized and directed to 

execute and to attest execution of the Bond Agreement, with such changes therein as shall not be 

inconsistent with the provisions of this Ordinance or any applicable limitation set forth in the Debt 

Act and as the County Administrator may approve, the execution of the Bond Agreement by such 

members of the Board to constitute conclusive evidence of such approval. When so executed on 

behalf of the County, the Bond Agreement shall be delivered to the Paying Agent for its execution. 

SECTION 13. The County shall cause the Paying Agent (or such other entity as 

may from time to time be appointed and serving as registrar for the Obligations) to keep books for 

the registration, exchange and transfer of Obligations in the manner provided therein and the Bond 

Agreement so long as Bonds shall remain outstanding. Except as otherwise may be provided in the 

Bond Agreement, such registrations, exchanges and transfers shall be made without charge to 

bondholders, except for actual costs, including postage, insurance and any taxes or other 

governmental charges required to be paid with respect to the same. 
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SECTION 14. The County and the Paying Agent may deem and treat the person 

in whose name an Obligation is registered on the Bond Register (as defined in the Bond 

Agreement) as the absolute owner thereof for all purposes, whether such Bond shall be overdue or 

not, and payment of the principal of, premium, if any, and interest on such Bond shall be made only 

to or upon the order of the registered owner thereof or such registered owner's legal representative, 

but registration of a transfer of ownership may be made as provided in the Bond Agreement, All 

such payments shall be valid and effectual to satisfy and discharge the liability upon the 

Obligations, to the extent of the sum or sums so paid, and neither the County nor the Paying Agent 

shall be affected by any notice to the contrary. 

SECTION 15. 	An Obligation shall be subject to optional redemption prior to 

stated maturity beginning on the dates and in the manner specified in such Obligation. The 

Obligations shall be subject to annual maturities or mandatory sinking fund redemptions specified 

in such Obligations, not less than the annual amounts by fiscal year set forth in Exhibit D  attached 

hereto. 

SECTION 16. 	Notice of any redemption of Bonds shall be given at such time 

and in such manner as is provided in the Obligation under consideration, or in the Bond Agreement, 

and in any subsequent supplement to a Purchase Agreement entered into by the County and a 

Purchaser from time to time. 

SECTION 17. The Obligations shall be executed in the name of and on behalf 

of the County by the manual or facsimile signature of at least two members of the Board, and the 

official seal or a facsimile of the official seal of the County shall be impressed or imprinted thereon 



and the manual or facsimile signature of the Chief Clerk of the Board shall be affixed thereto in 

attestation thereof; and said officers are authorized to execute and to attest the Obligations. 

SECTION 18. No bond constituting one of the Obligations shall be entitled to 

any benefit under this Ordinance nor shall it be valid, obligatory or enforceable for any purpose 

until such bond shall have been registered and authenticated by the Certificate of Authentication 

endorsed thereon duly signed by the Paying Agent or any other entity duly appointed and acting as 

bond registrar for the Obligations in accordance with the Bond Agreement; and the Paying Agent 

and any such other bond registrar is authorized to register and authenticate the Obligations in 

accordance with the provisions hereof and of the Bond Agreement. 

SECTION 19. The County covenants to and with registered owners, from time 

to time, of the Obligations that shall be outstanding, from time to time, pursuant to this Ordinance, 

that the County: (1) shall include the amount of the debt service on the Obligations including any 

Purchased Bonds, within the meaning of the Bond Agreement, for each fiscal year of the County in 

which such sums are payable, in its budget for that year, (ii) shall appropriate such amounts from its 

general revenues for the payment of such debt service, and (iii) shall duly and punctually pay or 

cause to be paid from the Sinking Fund (hereinafter identified) or any other of its revenues or funds 

the principal of and interest on each of the Obligations at the dates and place and in the manner 

stated therein, according to the true intent and meaning 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 Debt Act, the foregoing covenant of the County shall be 

specifically enforceable. 
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SECTION 20, There is created, pursuant to the requirements of the Debt Act, 

a sinking fund for the Obligations (the "Sinking Fund"), including any subaccounts of the 

Sinking Fund described in the Bond Agreement, which shall be administered in accordance with 

applicable provisions of the Debt Act and the Bond Agreement. 

The County appoints the Paying Agent as the paying agent for the Obligations and 

as the sinking fund depositary with respect to the Sinking Fund, The County Administrator is 

authorized and directed to contract with the Paying Agent for its services and fees as paying 

agent with respect to the Obligations and as sinking fund depositary in connection with the 

Sinking Fund. The County covenants to make payments out of the Sinking Fund, or out of any 

other of its revenues or funds, at such times and in such annual amounts, as shall be sufficient for 

prompt and full payment of all obligations of the Obligations when due. 

SECTION 21. The County Administrator and agents of the County are 

authorized and directed, as required, necessary and/or appropriate: (a) to prepare, to certify and to 

file with the Department of Community and Economic Development (the "Department") of the 

Commonwealth, the debt statement required by the Debt Act; (b) to prepare and to file with the 

Department any statements required by the Debt Act that are necessary to qualify all or any portion 

of the debt of the County that is subject to exclusion as self-liquidating or subsidized debt for 

exclusion from the appropriate debt limit of the County as self-liquidating or subsidized debt; (c) to 

prepare and to file the application with the Department, together with a complete and accurate 

transcript of the proceedings for the required approval relating to the debt, of which debt the 

Obligations, upon issue, will be evidence, as required by the Debt Act; (d) to pay or to cause to be 
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paid to the Department all proper filing fees required in connection with the foregoing; and (e) to 

take other required, necessary and/or appropriate action, 

An appropriate borrowing base certificate shall be prepared for filing with the 

Department as required by the Debt Act, which shall be executed by at least two members of the 

Board and the Chief Clerk of the Board, 

SECTION 22. 	The Board of the County authorizes the purchase of municipal 

bond insurance or other Credit Enhancement or Liquidity Facility, as defined in the Bond 

Agreement, as may be deemed appropriate by the County Administrator for any Obligations, in 

accordance with the Purchase Agreements. 

The Board authorizes the County Administrator to approve and, if applicable, deem 

final any Official Statement, Placement or Remarketing Memorandum or similar disclosure 

document required in connection with the marketing or remarketing of the Obligations. 

SECTION 23. It is declared that the debt to be incurred hereby, together with 

any other indebtedness of the County, is not in excess of any limitation imposed by the Debt Act 

upon the incurring of debt by the County. 

SECTION 24. 	The County Administrator is authorized and directed to deliver, 

or to instruct the Paying Agent to deliver, the Obligations to the applicable Purchaser upon receipt 

from such Purchaser of the agreed purchase price, but not before such time as the Department has 

certified its approval of the proceedings for the incurring of the debt to be evidenced by the 

Obligations submitted to it pursuant to the provisions of Section 8201 of the Debt Act or, if earlier, 

such time when such proceedings shall be deemed to have been approved by the Department in 

accordance with Section 8206 of the Debt Act. 
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SECTION 25. The County Administrator is authorized and directed to pay or 

authorize the payment of all costs and expenses associated with the issuance of Obligations and the 

negotiation, execution and delivery of all other instruments, documents and agreements 

contemplated by the Bond Purchase Agreements, this Ordinance and the Bond Agreement. 

SECTION 26. The County covenants to and with purchasers of the Obligations 

that it will make no use of the proceeds of any Obligations, or of any other obligations deemed to be 

part of the same "issue" as any of the Obligations under applicable federal tax regulations, that will 

cause the Obligations to be or become "arbitrage bonds" within the meaning of Section 103(b)(2) 

and Section 148, or "private activity bonds" within the meaning of Section 141, of the Internal 

Revenue Code of 1986, as amended (the "Code"), and the regulations implementing said Sections 

that duly have been published in the Federal Register or any other regulations implementing said 

Sections, and the County further covenants to comply with all other requirements of the Code if and 

to the extent applicable to maintain continuously the Federal income tax exemption of interest on 

the Obligations. 

SECTION 27. The Board hereby reaffirms the IRMP, as previously approved 

by the County in connection with the QIRMAs, together with updated schedules to reflect the 

issuance of the Obligations and the Refunding Projects, is attached hereto as Exhibit E. 

References in such IRMP to the bonds of the General Authority of Southcentral Pennsylvania 

(previously refunded by the County) or the County, shall be deemed to refer to the relevant 

Obligations of the County allocable to the QIRMAs. The Board also reaffirms all subsequent 

IRMPs prepared for the County that refer to the QIRMAs. 
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SECTION 28. The Board hereby approves an amendment to each QIRMA, to 

identify the Obligations as the "related bonds", as contemplated by the Debt Act, substantially as set 

forth in the existing ISDA Confirmations attached hereto as Exhibit F,  amending the County's 

ISDA Master Agreement and Schedule, The President or Vice President of the Board is authorized 

to execute such Confirmations and all other documents required to implement such transfers and 

filings of the QIRMAs, As required by the Debt Act, RBC remains in one of the three highest 

rating categories of a nationally recognized credit rating agency. 

The Board hereby finds and declares the following: 

(1) the notional amounts of the QIRMAs at all times 

shall not exceed the then outstanding principal amounts of the 

related Obligations issued or incurred; 

(2) the term of each QIRMA do exceed the latest 

maturity date of the applicable Obligations; 

(3) each QIRMA contains a provision requiring the 

termination thereof if its "Related Bonds" are no longer outstanding; 

(4) the fixed annual interest rate which shall be required 

to be paid by the County under each QIRMA, per annum, is 

specified therein; 

(5) the maximum net payments by fiscal year due and 

payable by the County shall not exceed: (i) for periodic scheduled 

payments, not including any termination payments, due under each 
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QIRMA, the fixed interest rate set forth therein, and (ii) the 

Maximum Rate specified herein due on the respective Obligations; 

(6) the source of payment of the County's obligations 

with respect to each QIRMA shall be its taxes and other general 

revenues; 

(7) each QIRMA contains provisions addressing the 

actions to be taken if the credit rating of RBC changes; and 

(8) the periodic scheduled payments due under each 

QIRMA and payments due in respect of principal of and interest on 

the Obligations shall be senior in right and priority of payment to any 

termination payments due under a QIRMA. 

SECTION 29. The County hereby covenants and ratifies the following: 

(a) To include the periodic scheduled amounts payable 

under each QIRMA for each fiscal year of the County in the budget 

of the County for that fiscal year; and 

(b) To appropriate those amounts from the general 

revenues of the County for the payment of amounts due under each 

QIRMA. 

The County does hereby pledge its full faith, credit and taxing power for the 

budgeting, appropriation and payment of periodic scheduled payments due under the QIRMAs, 

The County does hereby covenant: (i) that the periodic scheduled payments due 

under each QIRMA, and the payments in respect of principal of and interest on the Obligations 
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shall be equally and ratably payable and secured, (ii) to include any termination payment or similar 

payment required under each QIRMA, which may become due and payable by the County under the 

terms of each QIRMA, in the County's then current budget at any time during a fiscal year or in a 

budget adopted in a future fiscal year, and (iii) to include in its annual financial statements 

information with respect to each QIRMA, including any information required pursuant to any 

Statement issued by the Governmental Accounting Standards Board, The County shall continue to 

perform ongoing monitoring of the financial consequences of each QIRMA, as well as other 

outstanding swap obligations payable by the County, subject to the terms of appropriate written 

agreements. 

SECTION 30. 	Officers and agents of the County shall file appropriate 

proceedings with the Department regarding the amendment of the QIRMAs with the Department, 

as may be required by the Debt Act, 

SECTION 31. Bonds may be made available for purchase under the book-entry 

only system available through The Depository Trust Company, a New York corporation ("DTC"), 

If required, the County and the Paying Agent shall execute or signify their approval of a Letter of 

Representations or a Blanket Letter of Representations to DTC in customary form (the 

"Representation Letter"), and the appropriate officers of the County and the Paying Agent shall take 

such action as may be necessary from time to time to comply with the terms and provisions of the 

Representation Letter and the applicable operating rules of DTC with respect to book-entry only 

bonds, and any successor paying agent for the Obligations, in its written acceptance of its duties 

under this Ordinance, shall agree to take any actions necessary from time to time to comply with the 

requirements of the Representation Letter and such operating rules of DTC. 

-18- 



	

SECTION 32. 	On or about September 4, 2012, the County shall enter into the 

Modification Agreement with PNC Bank. The Modification Agreement shall be substantially in 

the form presented to the Board at this meeting, which is hereby approved, a copy of which shall be 

filed with the Chief Clerk of the Board and shall be and hereby is made part of this Ordinance 

together with any changes therein made and approved as provided herein. 

At least two members of the Board of the County are authorized and directed to 

execute and to attest execution of the Modification Agreement, with such changes therein as shall 

not be inconsistent with the provisions of this Ordinance or any applicable limitation set forth in the 

Debt Act and as the County Administrator may approve, the execution of the Modification 

Agreement by such members of the Board to constitute conclusive evidence of such approval. 

When so executed on behalf of the County and PNC Bank, it shall become effective immediately, 

and a copy of the Modification Agreement shall be delivered to the Paying Agent. 

SECTION 33. Any reference in this Ordinance to an officer or member of the 

Board or employee of the County shall be deemed to refer to his or her duly qualified successor 

or assistant in office, if applicable. 

SECTION 34. This Ordinance shall be effective in accordance with the Debt 

Act. 

	

SECTION 35. 	In the event any provision, section, sentence, clause or part of 

this Ordinance shall be held to be invalid, such invalidity shall not affect or impair any remaining 

provision, section, sentence, clause or part of this Ordinance, it being the intent of the County that 

such remainder shall be and shall remain in full force and effect. 
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SECTION 36. 	All Ordinances or parts of Ordinances, insofar as the same shall 

be inconsistent herewith, shall be and the same expressly are repealed. 



A'TTES 

Chief Clerk 

COUNTY OF YORK, PEN 	VANIA 

By: 
County Commissioner 

DULY ENACTED, by the Board of County Commissioners of the County, in 

lawful session duly assembled, this 22 nd  day of August, 2012. 

(SEAL) 



EXHIBIT A 

2012 BOND TERMS 

Mandatory Sinking Fund Redemptions: 

Principal Amounts 
Date of Redemption 2012 Bond 1 	2012 Bond 2 2012 Bond 3 
June 1, 2013 $ 	655,000 $ 	805,000 $ 	365,000 
June 1, 2014 $ 	680,000 $ 	855,000 $ 	380,000 
June 1, 2015* $15,405,000 $26,640,000 $31,635,000 

*Maturity 

Optional Redemption: Any date 
Qualified Index: Seventy percent (70%) of One-Month LIBOR; during Taxable Period one 

hundred percent (100%) of One-Month LIBOR 
Applicable Spread: 75 basis points (0,75%); during Taxable Period 125 basis points (1,25%) 
Change in Mode prior to Maturity: None 
Maximum Rate: 15.00% 
Minimum Rate: None 
Threshold Rating: "A2" (or its equivalent) by Moody's and "A" (or its equivalent) by S&P 
Floating Rate increase during Downgrade Period: 25 basis points (0.25%) for each downgrade of 

the highest published rating level below the Threshold Rating, and a total of 300 basis points 
(3.0%) if the highest published rating level falls below Baal/BBB+ or is withdrawn or 
suspended for any reason 
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Mandatory Sinking Fund Redemptions: 

EXHIBIT B 

2015 NOTE PARAMETERS 

Date of Redemption Redemption Amounts 
June 1, 2016 $2,100,000 
June 1, 2017 $2,200,000 
June 1, 2018 $2,300,000 
June 1, 2019 $2,410,000 
June 1, 2020 $2,525,000 
June 1, 2021 $2,640,000 
June 1, 2022 $2,765,000 
June 1, 2023 $2,905,000 
June 1, 2024 $4,295,000 
June 1, 2025 $4,455,000 
June 1, 2026 $4,620,000 
June 1, 2027 $4,795,000 
June 1, 2028 $4,975,000 
June 1, 2029 $5,160,000 
June 1, 2030 $5,490,000 
June 1, 2031 $5,775,000 
June 1, 2032 $5,770,000 
June 1, 2033* $6,990,000 

Maximum Rate: 25.0% 

*Maturity 

EXHIBIT B 
Page 1 of 1 



EXHIBIT C 

FORM OF 2012 BOND (FLOATING RATE MODE) 
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COUNTY OF YORK, 
Pennsylvania 

GENERAL OBLIGATION BOND 
(FLOATING RATE MODE), 

SERIES OF 2012 

Maturity Date Interest Mode Dated Date Note Number 
June 1, 2015 Floating Rate October 1, 2012 2012-__ 

REGISTERED OWNER: PNC BANK, NATIONAL ASSOCIATION 

PRINCIPAL AMOUNT: S 

The COUNTY OF YORK, Pennsylvania, (the "Issuer"), a political subdivision of 
the Commonwealth of Pennsylvania (the "Commonwealth"), for value received, hereby promises 
to pay to the Registered Owner named above or registered assigns, on the Maturity Date specified 
above, the Principal Amount specified above together with interest thereon until the principal 
hereof shall have been paid, at the Floating Rate, as defined in the Bond Agreement, dated as of 
October I, 2012, as amended and supplemented from time to time (the "Bond Agreement") 
between the Issuer and PNC Bank, National Association (the "Paying Agent"), as paying agent, 
using the Qualified Index, having the Applicable Spread and subject to a change in Mode at the 
option of the Issuer on the date (as such capitalized terms are defined in the Bond Agreement), 
and having other terms and conditions specified in the attached Appendix "A". Interest shall be 
payable on the Interest Payment Dates (as defined in the Bond Agreement) in each year to and 
including the Maturity Date, and on each Redemption Date (as defined in the Bond Agreement) 
and on the date of any acceleration prior thereto. Interest hereon is payable in lawful money of 
the United States of America by (except as otherwise provided in the Bond Agreement) wire 
transfer of immediately available funds to an account specified by the Owner in writing delivered 
to the Paying Agent. If this Bond is not held by a Securities Depository (as defined in the Bond 
Agreement), interest shall he paid by check and mailed to the Holder on the Interest Payment 
Date. This Bond shall bear interest from its Dated Date or from the most recent Interest Payment 
Date to which interest has been paid or duly provided for. The principal hereof and premium, if 
any, hereon are payable when due upon presentation hereof at the designated corporate trust 
office of the Paying Agent, or its successor. 

Capitalized terms not otherwise defined herein shall have the meaning set forth in 
the Bond Agreement. 
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This Bond is one of the Issuer's duly authorized General Obligation Bonds, Series 
of 2012, in aggregate principal amount of $77,420,000 (the "Bonds"). The Bonds have been 
authorized for issuance in accordance with the Local Government Unit Debt Act (the "Debt 
Act") of the Commonwealth, by virtue of Ordinance No. 2012-01 duly enacted on August 22, 
2012 (the "Ordinance") of the Issuer. In the Ordinance, the Issuer has covenanted with registered 
owners, from time to time, of the Bonds that shall be outstanding, from time to time, that the 
Issuer: (i) shall include the amount of the debt service for the Bonds, for each fiscal year of the 
Issuer 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) shall duly and 
punctually pay or cause to be paid from the sinking fund established under the Ordinance or from 
any other of its revenues or funds, the principal of each of the Bonds and the interest thereon at 
the dates and place and in the manner stated therein, according to the true intent and meaning 
thereof; and, for such budgeting, appropriation and payment, the Issuer has pledged and does 
pledge, irrevocably, its full faith, credit and taxing power. 

Reference is hereby made to the Ordinance, the Bond Agreement and to the Debt 
Act for a description of the terms on which the Bonds are issued and the rights of the registered 
Owners of the Bonds; and all the terms of the Ordinance, the Bond Agreement and the Debt Act 
are hereby incorporated herein and constitute a contract between the Issuer and the registered 
Owner from time to time of this Bond; and to all the provisions thereof the registered Owner of 
this Bond, by its acceptance hereof, consents and agrees. Copies of the Ordinance and the Bond 
Agreement are on file with the Paying Agent. 

The Bonds are initially registered in the name of the Securities Depository and 
held in the Book-Entry Only System in Authorized Denominations. 

The Bonds or Bonds may bear interest in the Weekly Mode, the Floating Rate 
Mode or the Term Rate Mode, as provided in the Bond Agreement and as set forth on the face 
hereof. This Bond shall bear interest at the Floating Rate Mode until converted to a different 
Mode in accordance with the Bond Agreement. Interest accrued on this Bond shall be payable in 
arrears on each Interest Payment Date. Interest on the Bonds in the Floating Rate Mode shall 
accrue daily based on the actual number of days in such year and the number of days actually 
elapsed. This Bond can convert from the Floating Rate Mode to the Weekly Mode or Term Rate 
Mode, upon such notice and conditions as described in the Bond Agreement and Appendix A 
hereto. 

This Bond is subject to optional and mandatory redemption prior to its stated 
maturity and to optional tender and mandatory tender for purchase, all provided in the Ordinance, 
the Bond Agreement and Appendix A hereto. 

If the Book-Entry Only System is no longer in effect, this Bond is transferable or 
exchangeable for other authorized denominations by the Registered Owner hereof, in person or 
by its attorney duly authorized in writing, at the designated corporate trust office of the Paying 
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Agent, but only in the manner, subject to the limitations and upon payment of the charges 
provided in the Bond Agreement, and upon surrender and cancellation of this Bond. Upon such 
transfer a new fully registered Bond or Bonds without coupons, of authorized denomination or 
denominations, of the same series, tenor, maturity and interest rate for the same aggregate 
principal amount will be issued to the transferee in exchange herefor. 

The Issuer and the Paying Agent may deem and treat the Registered Owner hereof 
as the absolute owner hereof for all purposes, and the Issuer and any Paying Agent shall not be 
affected by any notice to the contrary, 

The rights and Bonds of the Issuer and of the holders and registered Owners of 
this Bond may be modified or amended at any time in the manner, to the extent, and upon the 
terms provided in the Bond Agreement, which provide, in certain circumstances, for 
modifications and amendments without the consent of or notice to the registered Owners of 
Bonds. 

This Bond shall not be entitled to any benefit under the Bond Agreement, or 
become valid or obligatory for any purpose, until the certificate of authentication hereon 
endorsed shall have been manually signed by the Paying Agent. 

(signature page to follow) 
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IN WITNESS WHEREOF, the Issuer has caused this Bond to be executed in its 
name by at least to members of its Board of County Commissioners and its official seal to be 
affixed hereto, duly attested by its Chief Clerk of the Board. 

YORK COUNTY, Pennsylvania 

By: 	  
Commissioner 

By: 	  
Commissioner 

By: 	  
Commissioner 

ATTEST: 

By: 	  
Chief Clerk 

(SEAL) 
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CERTIFICATE OF AUTHENTICATION, AND 
CERTIFICATE AS TO OPINION 

It is certified that: 

(I) 	This Bond is one of the Bonds described in the within-mentioned 
Ordinance; and 

(ii) 	The text of the Opinion attached to this Bond is a true and correct copy of 
the text of an original Opinion issued by Rhoads & Sinon LLP, dated and delivered on the date of 
the original delivery of, and payment for, such Bonds, that is on file at our principal corporate 
trust office, where the same may be inspected. 

PNC BANK, NATIONAL ASSOCIATION, as 
Paying Agent 

By: 	  
Authorized Representative 

Date of Registration and Authentication: 
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ASSIGNMENT 

FOR VALUE RECEIVED, 	 , the 
undersigned, hereby sells, assigns and transfers unto 

	 (the "Transferee") 
Name 

Address 

Social Security or Federal Employer Identification No. 	 the within 
Bond and all rights thereunder and hereby irrevocably constitutes and appoints 
 as agent to transfer the within Bond on 
the books kept for registration thereof; with full power of substitution in the premises. 

Date: 

Signature Guaranteed: 

NOTICE: Signature(s) must be guaranteed 
by an institution that is a participant in a 
signature guarantee program recognized by 
the Securities Transfer Association, 

NOTICE: No transfer will be made in the 
name of the Transferee unless the 
signature(s) to this assignment 
correspond(s) with the name(s) appearing 
upon the face of the within Bond in every 
particular, without alteration or enlargement 
or any change whatever and the Social 
Security or Federal Employer Identification 
Number of the Transferee is supplied. If the 
Transferee is a trust, the names and Social 
Security or Federal Employer Identification 
Numbers of the settlor and beneficiaries of 
the trust, the Federal Employer Identification 
Number and date of the trust and the name 
of the Paying Agent must be supplied. 

EXHIBIT C 
Page 7 of 8 



2012 BOND NO. 	APPENDIX "A" 

SPECIAL TERMS AND CONDITIONS 

Mandatory Sinking Fund Redemptions: 

Date of Redemption 
	

Principal Amounts 
June 1, 2013 
June 1, 2014 
June 1, 2015* 

*Maturity 

Optional Redemption: Any date 
Qualified Index; Seventy percent (70%) of One-Month LIBOR; during Taxable Period one 

hundred percent (100%) of One-Month LIBOR 
Applicable Spread: 75 basis points (0.75%); during Taxable Period 125 basis points (1.25%) 
Change in Mode prior to Maturity; None 
Maximum Rate; 15.00% 
Minimum Rate: None 
Threshold Rating: "A2" (or its equivalent) by Moody's and "A" (or its equivalent) by S&P 
Floating Rate increase during Downgrade Period: 25 basis points (0,25%) for each downgrade of 

the highest published rating level below the Threshold Rating, and a total of 300 basis points 
(3.0%) if the highest published rating level falls below Baal/BBB+ or is withdrawn or 
suspended for any reason. 
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EXHIBIT D 

MAXIMUM ANNUAL 

PAYMENT AMOUNTS ON ALL OBLIGATIONS' 

SEE ATTACHED PAGE 

*Assumes refunding of 2012 Bonds with 2015 Notes with scheduled principal payments from 
County funds on June 1, 2013, 2014 and 2015. 
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York County, Pennsylvania 

Series 2012 PNC Bank Bond (Restructure of 2010 A,B,C Note) 

Series 2015 Note (Restructure of 2012 Bond) 

Proposed Maximum Debt Service Schedule 

Dale a nnelpal Coupon 

2012 130nd 
interest Total Pei Principal 

2016 
Coupon 

4010e 

interest 

• 
Total Pet" ' 

Aggreg9le 
Total POI 

12/302032 
111341913 
1191/9014 
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11.903% 
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. 19105,613.0D 
3026,000.00 

• 
• 
• 
• 
• 
• 
• 
• 

2403,120.09 
130.01,11990 

19110623.00 

• - 
• 

• 

. 

2,902,202.02 
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19119621,00 
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1201/2016
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1241.4011
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2005,090.90 
- 
, 

- 

]5.000% 

- 
• 
• 

7,019000.00 

. 

• 
• . 
• ' 

• 

2,100,000.00 
2,200,009.00 
1,100,000.00 
2.410,000.60_ 
3,013,000.00 
2,410,000.00 
1,769000.00 

2,923,00000 
1,291,00000    
4.411,000,4D 
4.639000.00 

 4,795,000.00 

4,935,000,60 
6,1600.01.00 

25.070% 
15.009% 
29000% 
23.601,91 
21.000% 
15.000% 
21000% 

35.900% 
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21.000% 
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19419,919.91 
19677,491.91 

.1k,911.311.992 
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144360.5102 
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13,44107200 
1244147900 
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104 i 1.749,91 
9,116,974.94 
7,913,624.91 
674914 6.41, 

91719,999.91 . ,•. 
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194)9,999.98 . 
18,977,499.91 . 
11491,749.93 ■ .• 
17,916,174.91r 

17,466,100.05 1  
.00 1'. 16,915616• 	4 

16,146,173N ;.. 
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.% 17,996,524 

17,46641002I 
16,9120220 
16,146,87100 
1643907909 
11,903,115.01 
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12,931474.94 
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 11,901 74194 
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- 
• 
- 
• 

• 

• 
• 
• 

130 42023
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12024057 
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• 
• 

• 
• 

• 
• 

• 
• 

• 

• '. 
• ' . 

.42 
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• 

- 
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- 
. 

• 

• 
• 
• 

• : 
. ,-. 

3,40,00000 

1,770,010.00 
7,770,000.00 
0.934,000.00 

23.000% 

23.000% 
23000% 
25.030% 

5,111,749.92 
3,914174.94 
2,461,749.93 

1172,750.00 
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9,616,374.96 ! , 
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7,161,720.00. ' 
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Tea/ 09.749.0109 • 111,111,1974 134146,10490 972,140,10409 8101473,499.06 5277,432,49196 2714,271,4190.6 
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County of York, Pennsylvania 

Interest Rate Management Plan  

OVERVIEW 

In accordance with the requirements of Act 23 of 2003, amending the Pennsylvania Local 
Government Unit Debt Act ("LGUDA" or the "Debt Act"), this report shall presently serve as 
the "Interest Rate Management Plan," as that phrase is defined in the Debt Act (the "Plan" or 
"IRMP"), of the County of York, Pennsylvania (the "County"). This Plan, amending and 
substituting for earlier IRMPs of or pertaining to the County, has been prepared by Investment 
Management Advisory Group, Inc, ("IMAGE"), which constitutes an "Independent Financial 
Advisor", as that phrase is defined in the Debt Act. This Plan shall cover all Qualified Interest 
Rate Management Agreements ("QIRMAs"), as that phrase is defined in the Debt Act, including 
but not limited to the 2010 LIBOR Conversion (hereinafter defined), and all other interest rate 
swaps, caps, floors, swaptions and similar derivative instruments, and amendments and transfers' 
thereof, currently payable or guaranteed by the County (including such agreements entered into 
by YCIDA, hereinafter defined, with respect to bonds or other obligations which are payable by 
or guaranteed by the County). 

This analysis has been performed specifically with regard to the 2010 LIBOR ConVersion 
which may be entered into by the County in the near future amending the Fixed Pay Swaps 
(hereinafter defined) of the County. The County has also guaranteed certain sums payable under 
a Guaranty Agreement with the York County Industrial Development Authority ("YCIDA"), 
under other QIRMAs which will be further described below. 

Proposed 2010 LIBOR Conversion 

The County is considering amending three currently outstanding QIRMAs payable by the 
County, referred to in previous IRMP's as the: 2001 GASP Fixed Pay Swap, 2000A GASP 
Fixed Pay Swap and 2003 GASP Fixed Pay Swap (together and hereafter referred to as the 
"Fixed Pay Swaps"). As a result of the refunding and restructuring of the County's General 
Obligation Bonds Series A, B and C of 2008 (the "2008 Bonds"), on June 1, 2010, the Fixed Pay 
Swaps were reassigned to the County's three refunding General Obligation Notes, Series of 2010 
(the "2010 Notes"), numbered 1, 2 and 3, secured by Ordinance No, 2010-01 enacted on April 
21, 2010 (the "2010 Notes Ordinance") and a Bond Agreement, dated June 1, 2010 (the "2010 
Bond Agreement" between the County and PNC Bank, National Association ("PNC") as holder 
of the 2010 Notes. The 2010 Notes Ordinance and the 2010 Bond Agreement also secure 
General Obligation Bonds, Series of 2013 (the "2013 Bonds"), in original aggregate principal 
amount of $80,840,000 to refund the 2010 Notes upon maturity on June 1, 2013 (together, the 
"Swapped Obligations"). 
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FINAL DRAFT 

The contemplated amendments to the existing Fixed Pay Swaps consist of converting the 
swap floating rate index payable to the County from SIFMA to a percentage of 1-Month LIBOR 
(referred to hereinafter as the "2010 LIBOR Conversion"). The fixed interest rates payable by 
the County on each of the Fixed Pay Swaps will not change. 

The Fixed Pay Swaps relate to the Swapped Obligations, which are "multi -modal," 
currently in the "Floating Rate Mode," as described in the 2010 Bond Agreement between the 
County and PNC, acting as paying agent for the Swapped Obligations (the "Paying Agent"). 
This Floating Rate Mode currently determines the floating interest rate payable on the 2010 
Notes based on a formula equal to a percentage of the 1-Month LIBOR index plus a "spread" 
(the current formula is 65% of one-month LIBOR plus 1.0%), The 2013 Bonds, replacing the 
2010 Notes, could be issued in a different interest rate mode. The Swapped Obligations bear 
interest at a maximum rate of 25% (the "Swapped Obligations Maximum Rate"). 

Following the 2010 LIBOR Conversion, the aggregate notional amount of the three Fixed 
Pay Swaps $79,965,000 will not exceed the aggregate principal amount ($80,840,000) of the 
2010 Notes or the aggregate principal amount of the 2013 Bonds then outstanding, The annual 
notional amounts of the Fixed Pay Swaps relate to portions of the annual principal due on the 
Swapped Obligations through their final maturities (See Appendix A illustrating the schedule . of 
the annuarprincipal amounts due on the Swapped Obligations). The effective date of the 2010 
LIBOR Conversion is assumed for this analysis to be August 18; 2010, 

Following the 2010 LIBOR Conversion, the County will continue to pay to the Royal 
Bank of Canada ("RBC" or the "Counterparty"), interest on the outstanding notional amounts at 
a fixed rate, which will be netted against interest receipts from the Counterparty on the same 
notional amounts equal to approximately 84% of the USD-LIBOR-BBA index having a one-
month inability ("1-Month LIBOR or LIBOR"). The final percentage of LIBOR will be 
determined at the time the 2010 LIBOR Conversion is entered into. LIBOR is an index that 
reflects prevailing taxable bond interest rates. The net interest payments under the 2010 LIBOR 
Conversion is calculated and payable semiannually, on June 1 and December 1 of each year 
during its term, which correspond to the current interest payment dates on the Swapped 
Obligations. 

Historical data between :1.985 and 2010, inclusive, indicates that the average annual return 
for a party paying 100% of STFMA versus receiving 68.5% of 1-Month LIBOR have been 
approximately equivalent. If this relationship between the two indexes continues over the 
proposed term of the Fixed Pay Swaps, the County would expect the transaction to yield a net 
benefit of approximately 74 basis points (.74%) based on the receiving approximately 84% of 1- 
Month LIBOR for the remaining life of the Fixed Pay Swaps. 
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1907 3.96% 5.65% 4.75% 109% $ 	870,020 
1990 3.43% 5,56% 4,67% 1,241'. $ 	993 668 
1909 3.29% 5.25% 4.41°4 1.12% 1 	895 179 
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2008 2.21 0 4 2.65% 123% 0.01% $ 	11146 
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• 4) Annual benefit/(loss ) based upon hal'ing the cull swap outstanding during the annual pL•ci 
. 4) Pricing ookiloct to change with math et conditions. 

The associated 2010 Notes currently bear interest based on 65% of 1-Month LIBOR plus 
100 basis points (1.00%). The current financing structure includes Fixed Pay Swaps hedging the 
2010 Notes based on an underlying taxable index of 1-Month LIBOR. Since the County is 
effectively paying a percentage of LIBOR plus a spread on the 2010 Notes and receiving SIFMA. 
on the floating leg of the Fixed Pay Swaps, the current structure could be considered a "reverse 
basis swap". If this structure were to remain outstanding and the relationship between SIFMA 
and 1-Month LIBOR revert back to their historical averages, this would negatively impact 
County by increasing the County's overall cost of borrowing. The proposed 2010 LIBOR 
Conversion would eliminate basis risk and tax risk (described further herein under Section V. 
Risk Analysis) at least for the next 3 years while the 2010 Notes are outstanding. The 
conversion could provide the County with a better correlated structure based on the same 
underlying taxable index of 1-Month LIBOR. Historical analysis and other supporting 
information provided by IMAGE and RBC are included in Appendix B. 

Under the proposed 2010 LIBOR Conversion, the County would amend and update the 
existing Fixed Pay Swaps confirmations with RBC to reflect the 2010 LIBOR Conversion. RBC 
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FINAL DRAFT 
qualifies to serve as a party to a QIRMP under criteria established in the Debt Act (see 
discussion of Counterparty Risk, below). The County has entered into engagement agreements 
with IMAGE to serve as independent financial advisor, and Rhoads & Sinon LLP to serve as 
special counsel, in connection with the 2010 LIBOR Conversion, These firms will provide 
services and render opinions relative to the 2010 LIBOR Conversion, will be compensated under 
the terms of the engagement agreements by the County from a payment to the County by RBC 
under the terms of the 2010 LIBOR Conversion, and after it is entered into (as listed in 
Appendix q. This payment to the County equal to the professional fees will have the affect of 
decreasing the percentage of 1-Month LIBOR that would be payable if the up-front payment was 
not made and, therefore, will increase the net payments that would otherwise be payable by the 
County to RBC over time under the Fixed Pay Swaps. 

I. County Debt Outstanding 

The County had total debt outstanding backed by its fbil faith, credit and taxing power of 
$225,685,000 as of this date. This amount consists of $174,395,000 of non-electoral debt (as 
defined in the Debt Act) evidenced by general obligation bonds of the County itself, and lease 
rental debt (as defined in the Debt Act) evidence by a guaranty of outstanding. bonds of 
$9,905,000 of taxable bonds of the YCIDA, and a guaranty of $41,385,000 of tax-exempt bonds 
of the York County Solid Waste AuthorityrYCSWA"). A schedule of all currently outstanding 
debt obligations, including fixed annual debt service and, for floating rate debt, estimated annual 
debt service, is shown in Appendix A. No new debt is proposed or associated with entering into 
the 2010 LIBOR Conversion, 

II. County/Authority Swaps Background 

In addition to the 2010 LIBOR Conversion, the County has other QIRMAs allocable to 
its own general obligation bonds and notes as of this date. The County has also effectively 
guaranteed two swaps that are currently outstanding covering bonds issued by YCIDA. 

On June 29, 2000, GASP issued its Variable Rate Demand County Guaranteed Revenue 
Bonds, Series A of 2000 (the "2000A GASP Bonds"), in the aggregate principal amounts of 
$22,035,000. On October 19, • 2001, GASP had issued its Variable Rate Demand County 
Guaranteed Revenue Bonds, Series of 2001 (the "2001 GASP Bonds"), in the aggregate 
principal amount of $32,435,000. All sums that were due on the 2000A GASP Bonds and on the 
2001 GASP Bonds were payable by the County under Loan Agreements and Guaranty 
Agreements. The interest rates on the 2000A GASP Bonds and on the 2001 GASP Bonds were 
initially in a variable mode with weekly resets by a remarketing agent subject to optional tender, 
and a maximum rate of 15,0%. 

On June 27, 2003, GASP entered into a forward starting interest rate swap with RBC 
with respect to the $32,435,000 then outstanding principal amount of the 2001 GASP Bonds, 
under the terms of which GASP (and the County under the existing Loan Agreement and 
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Guaranty Agreement) will make fixed rate payments of 4.06% and receive floating rate 
payments based on 100% of the Bond Market Association (now SIFMA) Index commencing on 
January 2, 2004 (the "2001 GASP Fixed Pay Swap"). 

On October 30, 2003, GASP issued its Variable Rate Demand County Guaranteed 
Revenue Bonds, Series of 2003 (the "2003 GASP Bonds") in the aggregate principal amounts of 
$32,620,000. All sums that were due on the 2003 GASP Bonds were payable by the County 
under a Loan Agreement and Guaranty Agreement, The interest rates on the 2003 GASP Bonds 
were initially in a variable mode with weekly resets by a remarketing agent, subject to optional 
tender, and a maximum rate of 15.0%. 

On November 16, 2004, YCIDA entered into a floating rate (100% of LIBOR) 
receipt/fixed rate (4.71%) pay (the "200313 YCIDA Bonds Fixed Pay Swaps") relating to a 
portion of the YCIDA's outstanding $8,375,000 Variable Rate Demand County Guaranteed 
Economic Development Revenues Bonds (York County Economic Development Corporation 
Project), Series 2003B (Taxable) (the "2003B YCIDA Bonds"), The 200313 YCIDA Bonds 
Fixed Pay Swaps is on an initial notional amount of $5,000,000 declining to $3,000,000 on 
December 1, 2009. RBC is the provider of the 2003. YCIDA Bonds Fixed Pay Swaps. The 
final termination date of the. 2003B YCIDA Bonds Swap is December 1, 2014, which is not later 
than the final maturity date of the 2003B YCIDA Bonds. The remaining portion of' the 2003B 
YCIDA Bonds in the amount of $2,375,000 (increasing to $5,375,000) will remain as unhedged 
floating rate bonds.. Also, the $2,000,000 Variable Rate Demand.County Guaranteed Economic 
Development Revenues Bonds (York County Economic Development Corporation Project), 
Series 2003A (Taxable) (the "2003A YCIDA Bonds"), also guaranteed by the County, remain 
unhedged in a floating rate mode. The maximum interest rate on the 2003A YCIDA Bonds and 
on the 2003B YCIDA Bonds is 25.0%. 

On..March 16, 2005, GASP, at the County's request, entered into two forward starting, 
floating rate receipt/fixed rate pay swaps with RBC (together, the "2000A/2003 GASP Fixed Pay 
Swap"), relating to (1) the 2000A GASP Bonds (the "2000A GASP Fixed Pay Swap"), and (2) 
the 2003 GASP Bonds (the "2003 GASP Fixed Pay Swap"), payable and guaranteed by the 
County. The 2000A/2003 GASP Fixed Pay Swaps were structured with a declining notional 
(principal) amount that mirrored the principal amortization schedules on the 2000A GASP Bonds 
and 2003 GASP Bonds, respectfully. The 2000A/2003 GASP Fixed Pay Swaps were structured 
so that after their effective date, June 1, 2006, GASP would begin receiving semiannual 
payments equal to the notional amount of each of the 2000A/2003 GASP Fixed Pay Swaps 
multiplied by a floating rate based on 100% of the Bond Market Association (now SIFMA) 
index over that period. On the same payment dates, GASP was required to make payments, 
based on the same notional amounts, multiplied by a fixed rate of 4.335% on the 2000A GASP 
Fixed Pay Swap and 4.43% on the 2003 GASP Fixed Pay Swap. The GASP (via the County) 
also made regularly scheduled payments on the associated. Bonds. 

On February 22, 2006, the County entered into a basis swap with RBC (the "2006 Basis 
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Swap") relating to the County's $74,890,000 outstanding fixed rate General Obligation Bonds, 
Series of 2006 (the "2006 Bonds"), issued on January 24, 2006. Under the 2006 Basis Swap, the 
County pays RBC on the outstanding notional amounts at a rate equal to 100% of the SIFMA 
index which will be netted against receipts from the Counterparty on the same notional amount 
equal to 67% of the USD-LIBOR-BBA index having a one-month maturity ("1-Month LIBOR") 
plus a fixed spread of 4139 "basis points" (1/100 th  of 1.0%) or .4239%. Payments to or by the 
County under the 2006 Basis Swap run through the sinking fund for the 2006 Bonds and are 
netted with the debt service otherwise payable to the paying agent. The structure of the 2006 
Basis Swap is similar to that which is proposed for the 2009 Basis Swap except under prevailing 
market conditions; the spread will be greater on the 2009 Basis Swap. 

On September 20, 2006, the County entered into a $74,890,000 constant maturity swap 
with RBC (the "2006 Constant Maturity Swap") relating to the County's fixed rate 2006 Bonds. 
Under the 2006 Constant Maturity Swap, the County pays RBC interest on the outstanding 
notional amounts of the 2006 Bonds at a rate equal to 100% of 1-Month LIBOR netted against 
receipts from RBC on the same notional amounts equal to 100% of the USD-ISDA-Swap Rate 
having a ten-year maturity ("10 Year LIBOR") plus • a fixed spread of 42.39 "basis points" 
(1/100 th  of 1,0%) or .4239%. Payments to or by the County under the 2006 CMS Swap (like the 
2006 Basis Swap) run through the sinking fund for the 2006 Bonds and are netted with the debt 
service otherwise payable to the paying agent. 

. On June 2,. 2008, GASP issued its Variable Rate Demand County Guaranteed Revenue 
Bonds,. Series of 2008 (the "2008 GASP Bonds") in the aggregate principal amounts of 
$33,375;000, to refund and retire all of the 2003 GASP Bonds. All sums that were due on the 
2008 GASP Bonds• were payable by the County under a Loan Agreement and Guaranty 
Agreement. The interest rates on the 2008 GASP Bonds were initially in a variable mode with 
weekly resets by a neniarketing agent, subject to optional tender, and a maximum rate of 25.0%. 
A notice filing under the Debt Act was undertaken to allocate the 2003 GASP Fixed Pay Swap to 
the 2008 GASP Bonds (the "2008 GASP Fixed Pay Swap"). 

On December 1, 2008, the County issued (i) its General Obligation Bond, Series A of 
2008 ("2008A Bond") which retired the 2000A GASP Bonds, (ii) its General Obligation Bond, 
Series B of 2008 ("2008A Bond") which retired the 2001 GASP Bonds and (iii) its General 
Obligation Bond, Series C of 2008 ("2008C Bond") which retired the 2008 GASP Bonds. The 
2008 Bonds are described above. At the same time, the County and GASP, with the consent of 
RBC, entered into a Novation Agreement that assigned all duties and obligations under the 
2000A GASP Fixed Pay Swap, the.2001 GASP Fixed Pay Swap and the 2003 GASP Fixed Pay 
Swap from GASP to th.e County directly, under the County's existing ISDA Master document 
and Schedule. The Loan Agreements and Guaranty Agreements associated with the GASP 
obligations were terminated, and there are no longer any outstanding obligations of GASP 
payable by the County. A notice filing under the Debt Act was undertaken to allocate the 2000A 
GASP Fixed Pay Swap to the 2008A Bond, the 2001 GASP Fixed Pay Swap to the 2008B Bond, 
the 2008 GASP Fixed Pay Swap to the 2008C Bond (collectively now the Fixed Pay Swaps of 
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the County). 

On March 20, 2009 the County entered into a basis swap with RBC (the "2009 Basis 
Swap") relating to a portion of the County's $83,110,000 outstanding fixed rate General 
Obligation Bonds, Series A, B and C of 2008 (the "2008 Bonds"), dated December 1, 2008. 
Under the 2009 Basis Swap, the County pays RBC on the outstanding notional amount of 
$50,995,000 a rate equal to 100% of the SIFMA index which will be netted against receipts from 
the Counterparty on the same notional amount equal to 70% of the USD-LIBOR-BBA index 
having a three-month maturity ("3-Month LIBOR") plus a fixed spread of 88 "basis points" 
(1/100th  of 1.0%) or .88%. Payments to or by the County under the 2009 Basis Swap run 
through the sinking fund for the 2008 Bonds and are netted with the debt service otherwise 
payable to the paying agent. 

On July 30, 2009 the County optionally terminated the 2009 Basis Swap including all 
associated terms and obligations of the agreement. As a result of the termination, the County 
received a termination payment from RBC in the amount of $1,780,000. 

On December 10, 2009 the County optionally terminated the 2006 Constant Maturity 
Swap including all associated terms and obligations of the agreement. As a result of the 
termination, the County received a termination payment from RBC in the amount of $1,870,000. 

Effective June 1, 2010, the County currently refunded the 2008 Bonds, and paid costs of 
issuance, from the proceeds of the 2010 Notes in aggregate principal of $80,840,000. • The 2010 
Notes are scheduled to mature on June 1, 2013, when they will he retired from the proceeds. of 
the 2013 Bonds underwritten or remarketed under the terms of a Bond Purchase Agreement with 

•PNC that was approved in the 2010 Notes Ordinance, As a result, the outstanding Fixed Pay 
Swaps are currently assigned to the principal due on 2011, 2012 and 2013 on the 2010 Notes and 
the annual debt "incurred" thereafter under the Debt Act assuming the 2010 Notes are retired by 
the 2013 Bonds. 

The proposed Fixed Pay Swaps as amended by the 2010 LIBOR Conversion, the 2006 
Basis Swap, and the 200313 YCIDA Bonds Fixed Pay Swaps are sometimes collectively referred 
to as the "County Swaps". 

III, Fees Paid or Payable in Connection with the 2010 LIBOR Conversion 

The Debt Act states that a QIRMA must contain, among other provisions "a schedule 
listing all consulting, advisory, brokerage or similar fees, paid or payable, by the local 
government unit in connection with the qualified interest management agreement, and a schedule 
of any finder's fees, consulting fees, or brokerage fees, paid or payable by the other party in 
connection with the qualified interest management agreement." A schedule listing all consulting, 
advisory, brokerage or similar fees to he paid by the County, RBC and any other party in 
connection with the 2010 LIBOR Conversion, is shown in Appendix C. 
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IV, 	Scheduled Periodic Payments under the 2010 LIBOR Conversion 

A schedule of fixed, and in the case of floating rate obligations, estimated and maximum 
periodic scheduled annual payments, payable by the County, and to be received from RBC 
following the 2010 LIBOR Conversion in each year during the term of the Fixed Pay Swaps, is 
shown in Appendix D. The maximum periodic annual payment schedules are based on the 
County receiving 0% under the Fixed Pay Swaps plus the maximum variable payments on the 
2010 Notes equal to 15%, which would result in maximum net payments by the County. 

V. 	Risk Analysis on the Proposed 2010 LIBOR Conversion 

The following is an analysis of potential (1) risks to the County by entering into the 2010 
LIBOR Conversion, (2) the risks inherent in the County's currently outstanding debt, and (3) 
risks already assumed by the County under the documents supporting the other County Swaps 
(including the 2003A YCIDA Bonds, the 2003E YCIDA Bonds and their related swaps): 

Classifications of Risks Inherent in Swap Contracts 

Interest Rate Risk  is the risk that short term interest rates payable on floating rate bonds 
payable by the County increase in the future due to a change generally in the tax-exempt 
bond market or due specifically to credit concerns relating to the County. The County 
currently has exposure to floating interest rates on the 2010 Notes (based on the one-
month LIBOR index) in addition to the fixed rate payments due on the Fixed Pay Swaps. 
The interest payments on the $8,375,000 outstanding 2003B YCIDA Bonds are floating, 
in addition to the fixed rate payments on the 2003B YCIDA Bonds Fixed Pay Swaps, and 
the $2,000,000 2003A YCIDA Bonds remain floating, which are Payable from sources 
other than County general, revenues, but would be paid in whole or in part by County in. 
the event of a default by YCIDA. 

Although the 2006 Fixed Rate Bonds do not have interest rate risk, the associated 2006 
Basis Swap includes interest rate risk to the County. Historically, the receipt of 68.5% of 
1-Month LIBOR and the payment of SIFMA has effectively cancelled each other 
resulting in the overall benefit to a basis swap being the applicable fixed spread. As is 
further discussed in the explanation of Basis Risk, if the 68.5% of 1-Month I.SROR is not 
sufficient to offset the SIFMA payment due to any of the factors described below 
(primarily Tax Risk), at higher levels of short term interest rates (i.e, applicable LIBOR 
and SIFIVIA) the risk and the and any resulting mismatch will be greater, and could result 
in net payments by the County under the 2006 Basis Swap. At lower levels of short term 
interest rates, the interest rate risk as a result of a mismatch will be substantially smaller. 

Interest rate increases resulting from rating downgrades due specifically to County credit 
perceptions by the rating agencies and the marketplace (and resulting mismatches 

8 



FINAL DRAFT 
between the County's bond payments and receipts based on a nationwide index) can be 
avoided by the County observing sound fiscal policies. If the mode of the 2010 Notes is 
changed to a weekly reset by a remarketing agent, the use of municipal bond insurance 
(and the insured AAA rating), and attracting a high quality liquidity provider, for the 
remarketed 2010 Notes should also allow them to be remarketed at variable rates 
approximating the SIFMA index. As the 2006 Basis Swap payments/receipts do not rely 
on the specific credit perception of the County, only the general relationship of the tax-
exempt and taxable indices utilized will impact the cashflow benefits. 

The proposed 2010 LIBOR Conversion does not add any additional interest rate risk to 
the County. 

Counterparty Risk is the risk that the swap counterparty will not perform pursuant to 
the swap contract's terms. The counterparty on all of the County Swaps is currently 
RBC. Under the proposed Fixed Pay Swaps, for example, if RBC defaults and the 
County elects to terminate the Fixed Pay Swaps(s), the County would return to (an 
unhedged) floating rate position, reassuming the full interest rate risk of 2010 Notes and 
2013 Bonds. Under the liquidated damages clause in the outstanding SIFMA Fixed Pay 
Swaps documents, an early termination of the agreement would require a termination 
payment (regardless of the cause of the termination or party at fault) based on prevailing 
market interest rates at the time of the termination. This would not change under the 
proposed 2010 LIBOR Conversion. 

With regard to the 2006 Basis Swap, under the liquidated damages clause in the Swap 
Documents, an early terminations of the agreement would require a payment (regardless 
of the cause of the termination or party at fault) (a) by the County to RBC if the Long term 
% of LIBOR to SIFMA ratio has increased or remained approximately the same, or (b) a 
payment by RBC to the County, if the long term % of LIBOR to SIENA ratio has 
decreased since the date the 2006 Basis Swap was entered into. The overall market level 
of interest rates, while factoring into the termination payment, is not as significant as the 
ratio of SIFMA to LIBOR in determining the exposure of one party to the other under the 
2006 Basis Swap, 

RBC is the counterparty on all of the County Swaps. RBC's credit rating is currently 
Aaa by Moody's Investor's Service, AA- by Standard & Poor's Corporation and AA by 
Fitch Investors Service. These are relatively high ratings (in the second highest rating 
category), and compare favorably to other providers of such swaps of municipal 
obligations in the market. RBC's credit ratings exceed the Debt Act's minimum credit 
rating requirement of "at least the third highest rating category from a nationally 
recognized rating agency". Nevertheless, the County should continuously monitor 
exposure levels, ratings thresholds and collateralization requirements, if necessary, on all 
County Swaps by regularly consulting with a qualified swap advisory firm. 
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Termination Risk is the risk that a swap could be terminated unintentionally and 
prematurely as a result of any of several events, which may include a covenant default by 
the counterparty (which would relate to counterparty risk), a credit rating downgrade 
against the County or RBC (due to financial distress or otherwise), bond payment 
defaults (cross defaults), and other specified termination events as defined in the swap 
documents. As stated above for counterparty risk, a premature termination, regardless of 
fault or the party causing the termination, could result in a termination payment being 
owed by the County dependent on the prevailing interest rate market in to the case of the 
Fixed Pay Swaps and the SIFMA/LIBOR ratio in to the case of the 2006 Basis Swap The 
party not causing the termination event typically has the option of terminating or not 
terminating the contract, but who makes the payment and the amount of the payment are 
determined entirely by market conditions. 

The most common cause of unintended termination is a credit rating downgrade against 
one of the parties to the transaction. The existing and proposed County Swap Documents 
provide for a termination event if the County's credit rating falls below BBB/Baa2 (at 
RBC's option), or in the event RBC's credit rating falls below BBB/Baa2 (at the 
County's option). 

RBC's credit ratings of AA-/Aaa/AA, as previously discussed, are relatively high at two 
grades above the termination threshold. Swap documents can provide for 
collateralization from both the Counterparty or the Issuer that require a downgraded 
party to post marketable securities (such as treasury obligations) as collateral, held by a 
third party custodian at various rating levels triggered as a result of successive 
downgrades, that can be liquidated in the event of a termination. Collateral posted by the 
County is the subject of legal restrictions on the ability of a public body to segregating 
funds for that purpose. IMAGE believes that given the current credit ratings of RBC and 
the County, the County need not require RBC to post collateral to support its obligations 
under Fixed Pay Swaps following the 2010 LIBOR Conversion. 

Market Access Risk is the risk that the County is unable to access the debt market when 
it has capital needs in the future in association with a swap transaction. This risk is 
subject to overall general market conditions as well as the County's credit at the time. 
Given the County's current rating and financial condition, market access risk appears to 
be minimal. This could change, however, if the County fails to continue observing 
prudent fiscal policies. The County is not assuming any additional Market Access Risk 
as a result of the 2010 LIBOR Conversion. 

Basis Risk in relation to the fixed pay County Swaps is the risk of a mismatch arising 
between the monthly floating rate payments receivable by the County from the 
Counteiparty and the monthly interest payments due on the County's floating rate bonds. 
If the floating swap payments by the Counterparty, based on 84% of 1-Month LIBOR are 
less than what the County owes on its underlying bonds, it will be required to pay the 
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difference in addition to fixed payments due on the County Swaps. Since the 2010 
LIBOR Conversion results in changing the underlying index from SIFMA to 1-Month 
LIBOR, the basis risk is essentially eliminated for at least the three year term of 2010 
Notes or as long as the 2010 Notes and 2013 Bonds are based on 1-Month LIBOR. 
Depending on the future terms of the 2013 Bonds, basis risk could be reintroduced at that 
time if the rate on the Bonds is based on the SIFMA index or tax-exempt interest rates 
generally. If this occurs, the basis differential could increase if the County's financial 
situation deteriorates resulting in remarketed rates on the floating rate bonds which are 
higher than the SIFMA index, causing a negative mismatch of payments and receipts. 

In relation to the 2006 Basis Swap, the County assumed the risk that the relationship 
between taxable rate index (LIBOR) and tax-exempt rate index (SIFMA) changes 
considerably for a sustained period of time, Averaged over the past 24 years, while 
variances occur periodically, 100% of SIFMA has equaled approximately 67% of 
LIBOR. It is impossible to predict the future relationship between these indexes. The 
County is exposed to Basis Risk under the 2006 Basis Swap to the extent that SIFMA 
trades at greater than expected percentages of LIBOR for extended periods of time and/or 
in a high interest rate environment. The most significant factor affecting any sustained 
long term basis differential would be a change in marginal tax rates. A more complete 
discussion of Tax Risk is contained elsewhere. . 

In the event Basis Risk begins to negatively impact the County to a significant degree, the 
County may elect to terminate any of its swaps at any time in the .future possibly resulting 
in a termination payment by the County to RBC. 

Tax Risk  is the risk issuers of most tax-exempt floating rate debt face, because the 
floating rate demanded by bondholders on variable rate demand bonds will increase if 
marginal income tax rates decline (and the benefit of tax exemption is reduced).. 
Currently the County does not face tax risk on the 2010 Notes, the interest on which are 
calculated based on the taxable one-month 'LIBOR index. The County would face tax 
risk if the 2010 Notes were restructured/remarked based on the tax-exempt SIFMA index 
as variable rate demand bonds. The possibility of (primarily federal) tax law changes is 
known as tax risk, which also creates basis risk if the underlying index for a swap that is 
based on taxable rates (such as LIBOR) and the bond payments are at tax-exempt floating 
rates, Using a percentage of the taxable LIBOR index (67% for example) to hedge tax-
exempt obligations is a common strategy for municipal issuers, but it places tax risk with 
the issuer since the interest rate payments could increase following an adverse tax law 
change, but the taxable rate index would not increase the payments receivable by the 
issuer (creating the mismatch described above). 

In the 2006 Basis Swap, the County receives a payment equal to 67% of LIBOR plus a 
Fixed Spread and makes a payment equal to 100% of SIFMA. As the relationship of 
SIFMA to LIBOR (historically it has approximated 68%) is based primarily on the 
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benefit received by holders of tax-exempt debt, any change in the benefit of tax-
exemption will result in a concurrent change of the benefit of the 2006 Basis Swap. Any 
decrease in marginal tax rates (from the current top rate of 35%), or similar tax law 
changes, will negatively impact  the cashflow benefit resulting from the 2006 Basis Swap. 
Alternatively, any increase in marginal tax rates will positively impact the cashflow 
benefit. There can be no assurances that marginal tax rates or the benefit of tax 
exemption on municipal bonds will not change during the life of the 2006 Basis Swap. In 
addition, as was discussed previously, Tax Risk and Basis Risk are increased as the level 
of interest rates rises resulting in the possibility of larger negative (or positive) cashflows 
from the 2006 Basis Swap. Although no representation can be made in regards to future 
tax changes, the overall risk to the County is reduced as the underlying 2010 Notes and 
2013 Bonds amortize (and resulting amortization of the Fixed Pay Swaps occurs) and is 
also mitigated as tune elapses the present value cost of any negative tax changes is less in 
the future. 

As described previously, the proposed 2010 LIBOR Conversion eliminates tax risk by 
converting the Fixed Pay Swaps to LIBOR Fixed Pay Swaps since the underlying index 
of would be based on I-Month LIBOR on the 2010 Notes tintil at least until 2013 when 
they are refunded. After 2013, tax risk could be reintroduced based on the structure of 
the 2013 Bonds, 

Liquidity/Remarketing Risk  is the risk that the County will be unable to obtain a . 
reasonably priced renewal of existing Standby Bond Purchase Agreements or new letters • 
or line of credit to support the County's obligation to purchase bonds that are tendered 
and cannot be remarketed, In the event that liquidity is not available and the underlying 
bonds would have be retired (presumably with fixed rate refunding bonds) which, under 
the Debt Act, would require the related swap(s) to be terminated. A termination payment 
might then be due depending on the general level of interest rates at the time. IMAGE. 
does not believe Liquidity/Remarketing Risk is material for the County. 

Amortization Risk  is the risk of the County facing a termination payment resulting from 
the remaining notional amount of an outstanding swap exceeding the outstanding 
principal amount of the underlying bonds. Under the Debt Act the notional amount of a 
swap cannot exceed the outstanding principal amount of the underlying bonds. As has 
occurred with all of the County's previous Swaps, the scheduled reduction in the notional 
amounts of the Fixed Pay Swaps will not exceed the principal amortization of the 2010 
Notes or 2013 Bonds. The Fixed Pay Swaps do not exceed the full principal of the 
outstanding 2010 Notes and 2013 Bonds. Any reduction in the principal amount of any 
of the 2010 Notes and 2013 Bonds below the annual notional amount of the Fixed Pay 
Swaps will require a partial termination of the Fixed Pay Swaps, in an amount calculated 
by the Couriterparty under the documents. This could result in a termination payment by 
the County in an unfavorable market conditions, and adversely impact the County's 
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ability to optionally redeem the 2010 Notes or 2013 Bonds in connection with a cash 
defeasance, refunding or restructuring. 

Like the 2006 Basis Swap, the Fixed Pay Swap documents contain a provision which 
allows the Fixed Pay Swaps to also apply to new bonds which are issued by the County 
to refund the 2010 Notes or 2013 Bonds, including fixed rate bonds. To avoid a 
termination payment, the annual maturities of the refunding bonds could not be less than 
the scheduled annual notional amounts remaining on the Fixed Pay Swaps. Any principal 
maturities on the refunding bond that exceed the notional amounts of the Fixed Pay 
Swaps would not be covered by that transaction. 

Yield Curve Risk  does not apply to the Fixed Pay Swaps and is not applicable to the 
other County Swaps, 

ONGOING MONITORING 

Appendix A and D contain schedules of the fixed, estimated arid maximum net 
scheduled periodic payments (a) due under the Swapped Obligations and 2010 LIBOR 
Conversion, (b) due on all indebtedness issued or guaranteed by the County and (c) due under all 
other County Swaps. The 2003A and B YCIDA Bonds and corresponding 2003B YCIDA 
Bonds Fixed Pay Swaps are illustrated for information purposes, but are self-liquidating from 
non-County revenues, 

The Debt•Act requires the County to monitor and disclose certain information relating to 
interest rate risk, basis risk, termination risk, credit risk, market-access risk and other risks, 
including the valuation of the market and termination cost/value of all swaps- payable by the 
County. The County has retained DerivActiv, (of which IMAGE is a co-owner) a qualified swap 
monitor to monitor, report and document the following items, including coordinating such 
matters with the County's auditors and financial personnel, on no less than an annual basis: 

1. Maintain a database of existing County Swaps including a description of all 
outstanding interest rate swap agreements, including bond series, type of swap, 
rates paid and received by the County, total notional amount, average life of each 
swap agreement, remaining term of each swap agreement. 

2. Material changes to swap agreements 
3. Termination exposure of each of the County Swaps 
4. Credit rating of RBC or other swap counterparty 
5. If applicable, information concerning any potential or actual default by a swap 

counterparty under the swap documents, including but not limited to the financial 
impact to the County. 

6. If applicable, information concerning any potential or actual default by County to 
a swap counterparty under the swap documents, including but not limited to the 
financial impact to the County. 
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7. 	Assist in an election to terminate any of the County Swaps 

DerivActiv provides these services in a separate engagement with the County and is 
available to assist the County is its monitoring and reporting responsibilities. 

VII. FAIR AND REASONABLENESS OPINION TO BE RENDERED BY IMAGE 

For a swap transaction to be considered a Qualified Interest Rate Management Plan under 
the Debt Act, an Independent Financial Advisor (as defined in the Debt Act) must render an 
opinion to the Local Government Unit that the "financial terms and conditions" of the 
transaction, including the interest rate to be paid or received, are "fair and reasonable to the local 
government unit as of the date of the award". IMAGE regularly monitors and oversees swap 
transactions by municipal entities throughout the United States and is familiar with the 
methodology for pricing such transactions, Because the County has elected to enter into the 
2010 LIBOR Conversion on a negotiated basis, and the inherent complexity of such transaction, 
it must rely on IMAGE to assure that the County is receiving fair and reasonable pricing and 
terms, consistent with the facts and circumstances of the trade, A representative of IMAGE will 
be present on the recorded conference call during which the final terms (particularly the 
percentage of 1-Month LIBOR to be received by the County) will be confirmed and accepted by 
a County representative. Prior to the call (based on the proposed, final terms of the transaction), 
and again during the call, the IMAGE representative will orally confirm the fairness and 
reasonableness of the financial terms, which will subsequently by confirmed in a written opinion 
of the firm. Appendix E contains the substantial form of Opinion proposed to be rendered by 
IMAGE to the County to comply with the requirements of the Debt Act and provide comfort to 
the County that the financial terms of the 2010 LIBOR Conversion will be fair and reasonable, 
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Appendix A 

Current Debt Service on All Outstanding Bonds Issued or Guaranteed by the County 
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Appendix B 

Presentation Materials —Provided By IMAGE and RBC 
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Current Market Update 

a The global credit crisis that erupted in the summer of 2007, peaked in the fail of 2008, recovered 
remarkably well in calendar year 2009 and through the first quarter of 2010. 

However, primarily due to fiscal difficulties in some of the Mediterranean Countries, most notably 
Greece, significant stress is again building throughout the world but most acutely in the Euro Zone. 

a Recent weeks have seen a return of the flight to quality safe haven of the US Treasury market and 
interest rates have fallen significantly with the 10 year Treasury briefly falling below 3.00% in early 
July after breaking through 4.00% in March. 

a As fears of a "double dip' recession mount with increasingly weak economic indicators and 
continued high unemployment levels, the current Federal Reserve Policy is unlikely to change in 
the foreseeable future. While many economists had previously predicted that the Fed would likely 
reverse course and begin to increase short term rates late this year, the growing concerns on the 
global economy likely favor a prolonged period of historically low short term interest rates_ 

a The market for highly-rated fixed rate tax-exempt bonds has been robust since January 2009 with 
credit spreads reversing the majority of the widening experienced in 2008. Events in the Euro Zone 
over the last three months have impacted the US Tax-Exempt market as deals are increasingly 
difficult to place and credit spreads are widening out again. The recent flight to quality that has 
caused US Treasury rates to fall dramatically has not carried through in the municipal market as 
rates for the highest rated municipal issuers have held steady and lower rated issuers have 
actually seen rates increase over this same time period. 

.- in summary, markets are again showing signs of stress and issuers need to closely monitor market 
conditions as events develop on a daily basis. 



Current Market Opportunity- Amend Fixed Pay Sifma Swap 

• Recent market turmoil caused by events in the Euro Zone has caused a huge rally in US Treasuries as they 
regain status as the security of choice in a global flight to quality. Most other debt securities, including municipal 
bonds, have not followed US Treasuries to higher prices and lower yields. Consequently, the "ratio" of US 
Treasuries and Libor to tax-exempt rates has risen significantly. At the height of the 2008 credit crisis this "ratios 
surpassed levels that had ever been experienced previously with the ratio in the 20-30 year range exceeding 
100%. While ratios have not returned to the levels that existed in late 2008 through March 2009. they are again at 
virtually unprecedented levels, above 90% for 30-year ratios. 

▪ Current ratio levels, while not at the extreme levels of 2008/2009, are trending higher and while it is impossible to 
predict where they will go from here, current entry levels present very attractive opportunities for issuers with 
existing fixed pay Sifrna swaps. 

▪ The County can take advantage of this market opportunity by amending existing fixed pay Sifma swaps and 
converting to a % of Libor trade at a ratio of 90% or higher. These are not new swaps and actually is a 
termination of one of the two components of the County's current swap(s) (the ratio component). There 
are two primary benefits of this trade: 

- The receipt of a relatively high percentage of Libor rather than Sifma index received from RBC under the 
existing swap contracts should result in higher receipt both in current rate environment and even greater 
improvement if short term rates return to historic averages. 

- Much better chance to exit the fixed pay swap(s) when long term rates increase as 90% of Libor with 4.335%, 
4.43% and 4.06% fixed pay rates (compared to 4.335%, 4.43% and 4.06% fixed pay with Sifma index) should 
allow lower or no cost termination at lower overall interest rates than current trade. This assumes County's 
ultimate goal is to terminate Swap(s) and issue fixed rate bonds_ 

▪ The primary potential negative factors associated with amending the swap(s) are if ratios were to continue to 
move to higher levels after the amendment was executed which would cause MTM on swap to move higher 
against the County and the costs of the termination (approximately 5 basis points of counterparty cost-some of 
which would be offset by lower cost at time of final termination). 
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2008 SIFMA Fixed Pay Swaps with RBC 

• In March 2005 York Co. entered into SIFMA fixed pay swaps with RBC that are now associated with 
Series A of 2008 and Series C of 2008 bonds. Previously in June 2003 York Co. entered into a 
SIFMA fixed pay swap with RBC that is now associated with Series B of 2008 bonds. 

—Remaining Notional (Amortizing): $17.95MM (Series A), $32.271vlivi (Series C) and $29.745MM 
(Series B) 

—Termination Date: June 1, 2030 (Series A), June 1, 2033 (Series C) and June 2, 2031 (Series B) 

—Swap Rate: 4.335% (Series A), 4A3% (Series C) and 4.06% (Series B) (York Co. pays fixed rate 
and RBC pays SIFMA to York Co.) 

—Average Life from Today: 11.695 yrs. (Series A), 17.576 yrs. (Series C) and 13.312 yrs. (Series B) 

• These swaps can be terminated by the County at anytime at market value. The market value 
fluctuates with the movement in general interest rates. 

• The flight to quality the US Treasury market experienced over the last 60 days has moved the MTM 
on these swaps significantly against the County. 

1 Rs,: capital markt:Ts' 
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Potential Cash Flow Benefits of Amending 2008 SIFMA Fixed Pay Swaps 

a Alternative 1:  Amend Swap to receive 88% of 3M Libor instead of Sifma and leave swap rates the same. 

Alternative 1: 88% 3M LIBOR, no reduction in swap rate: 
Annual Annual Annual Annual 	Annual Annual 

Cash Flow Cash Flow Cash Flow Cash Flow 	Total Total 
Impact Impact Impact Impact 	Impact Impact 
Spread Swap Rate Spread Swap Rate 	(bps) ($) 

(bps) (bps) (j (bps) _15) (5 

Current Rate Environraent: 20 101,910 20 101,510 

Historic Averages: 
Since 1990 
Since 2000 

68 
59 

445,404 
300,635 

88 59  443080:460345  

a Alternative 2:  Amend swap to receive 70% of 3M Libor instead of Sifrna and reduce swap rates 
approximately 65 bps. 

Alternative 2:70%3M LIBOR, reduction in swap rate of aporox 65 bps: 
Annual Annual Annual Annual Annual Annual 

Cash Flow Cash Flow Cash Flow Cash Flow Total Total 
Impact Impact Impact Impact Impact Impact 
Spread Swap Rate Spread Swap Rate (bps) (8) 

(bps) (bps) (5) (5) (bps) (5) 

Current Rate Environment: 11 65 56,051 331.208 76 387,258 

Historic Averages: 
Since 1990 11 65 56,051 331,208 76 387,258 

Since 2000 2 65 10,191 331.208 67 341,399 

In event County chooses to terminate Swaps in future in higher rate environment, the ratio component has 
already been terminated leaving just the Libor fixed pay leg which should present opportunity to exit Swap 
at lower overall level of interest rates than current structure. 

( a aitat 



Tax Risk 

> Tax risk is a function of the SIFMNLIBOR ratio, which in turn is driven by the relationship 
of short term taxable and tax-exempt rates 

— If federal income tax marginal tax rates are changed to lower the tax rate on interest income, the 
probable impact will be higher short-term, tax-exempt interest rates which would: 

. narrow the relationship between tax-exempt and taxable interest rates, and 

- reduce the anticipated cash flow benefits of a basis swap 

— The Jobs and Growth Tax Relief Reconciliation Act of 2003 reduced the highest tax rate from 38_6% 
to 35.0%, retroactively, effective January 1, 2003. Theoretically, the current SIFMA/LIBOR ratio 
should trade near a level of approximately 65% (1.00 - 0.35) 

— An efficient market will adjust the pricing of tax-exempt investments relative to taxable investment 
alternatives. in the extreme scenario, if a change in federal tax law eliminated the exclusion of 
interest income, there may be no material difference between the tax-exempt and taxable markets 

— Ultimately, exposure to tax risk is influenced by: 

▪ The magnitude of change in marginal tax rates 

Market conditions and the general level of prevailing interest rates - low short-term rates 
generally result in ''yield compression" where the historic spread between taxable and tax-
exempt rates collapses as rates approach zero 

• The specifics of the trade actually executed by the issuer; i.e. what % of LIBOR is being 
received under the trade - the higher the % of Libor, the lower the exposure 

Inc capita! Markets' 



impact of Marginal Tax Rate Change 

Changes in nrarginalIax rates wilt have-arliriverSe relationship with the projected 
c flew LveneitS-i0t a Seals Swap 

Marginal Tax Rates Decrease 

2  If a federal income tax law change 
results in a decrease in marginal tax 
rates, the result is higher tax exempt 
rates (relative to taxable rates) and a 
corresponding increase in the SIFMA / 
LIBOR ratio 

Cash flow is reduced and could result in 
a. negative cash flow situation 

Marginal Tax Rates Increase 

•= On the other hand, if a federal income 
tax law change results in an increase in 
marginal tax rates, the result is lower tax 
exempt rates (relative to taxable rates) 
and a corresponding decrease to the 
SIFMA / LIBOR ratio 

a Cash flow increases 
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10 yr Flail* 20 yr Ratio SO y Radio 

38.4% 89.9% 92.4% 

75.96% 78.79% 80.07% 
101.53% 108.95% 114.16% 

68_78% 72.04% 73.15% 

as ofJuly f4, 2111C 

Current 

(no prodoccbn) 

Average 
Maximum 

Minimum 

flistOrical SIMLA/LIBOR Swap Ratios 
Oaneaty 1999 through VII) 2010) 

115.00% 

110.00% 

105.00% —30 yt Ratio 

	

100.00% 	 76.0% 10 yr Raiz Avg Since 1999 

— 78.8% 20 yr Patio Avg Since 1999 

	

95.00% 	 ----80.1% 30 yr R21k1 Avg Since 1999 

90.00% 

85.00% 

m00% 

75.00% 

10 yr Ftalio 

— 20yr Ratio 

Ratios have spiked 
recently and are again 
well above historical 
averages. 

1P, 

Historical Ratios 

Average since 1999 

70_00% 

66.00% 
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Basis Swaps - Historical Performance (Current Ratio) 

- The table and chart below details the spread between the applicable % of LIBOR and SIFiv1A. A 
positive figure/spread represents the receipt of LIBOR exceeding the payment of SIFMA. 

- The average spread to Sifma at 88% of 3 month Libor has been 103 basis points since 1985. 

- The average spread to Sifma at 70% of 3 month Libor has been 13 basis points since 1985. 

.SfFriA" 

88.600% 
3.8komIt 

L.41613R. Mgt-- 
9.0009ti. 

Sirce*1 
To- t.i', 

MIXiI111[111 
Marsgirs 

45 hiP0010 
. . .. . Vixftale 

Current 0.20 8.03 0.295 35.001'. 
Alegi- in 2010: 0.249 8.330 0.079 iti 

1985 7.360 2.159 
1986 5.012 1345 
1087 6....M1 1.463 
1088 7.014 1.552 
190'  4.166 1.671 
199 • 7288 1.378 
1931 5259 0.896 

1992 - 1.359 8.553 

1993 2.910 0341 

1994 4.181 	9.338 
191'  5316 	1.471 
1996 4.853 	1.429 1910 

•41 5.050 	1.392 

1998 4.841 	1.460 
1999 4,773 	1.479 
2000 5-749 	1.629 
2001 3-335 	0.725 

2002 1.583 	0206 
2003 1.070 	0.035 
2003 1.431 	0197 
2005 3.137. 	0.672 
2006 4.571 	1.173 

2007 4340 	1.,038 
2008 2560 	0.345 
200 91 0.1400 	0.200 

Average Since C75 .1.332 4.302 

u 
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Historical Performance Comparison - Series A at 4.335% 

• The table below shows the percentage of time the applicable proxy swap rates (20-yr SIFMA swap rates and 88% 20-year 
LIBOR swap rates) have been above the breakeven rate; i.e. the percentage of time the swaps would be in the money to the 
issuer. Please note, we are using a proxy rate and not necessarily a rate that corresponds exactly with the original or current 
term of the swap. 
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4.34% 
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Since 4/01 67.43% 20.95% 
Since 3/05 (trade date) 50.36% 10.36% 
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Since 1/10 0.00% 0.00% 
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Historical Performance Comparison — Series C at 4.43% 

The table below shows the percentage of time the applicable proxy swap rates (20-yr SIFMA swap rates and 88% 20-year 
LIBOR swap rates) have been above the breakeven rate; i.e. the percentage of time the swaps would be in the money to the 
issuer. Please note, we are using a proxy rate and not necessarily a rate that corresponds exactly with the original or current 
term of the swap. 
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Historical Performance Comparison - Series B at 4.06% 

• The table below shows the percentage of time the applicable proxy swap rates (20-yr SJFMA swap rates and 88% 20-year 
LIBOR swap rates) have been above the breakeven rate; i.e. the percentage of time the swaps would be in the money to the 
issuer. Please note, we are using a proxy rate and not necessarily a rate that corresponds exactly with the original or current 
term of the swap. 
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Summary 

▪ Recent market turmoil has resulted in MTM on existing fixed pay swap to spike higher. Addtionally, current interest rate 
policy appears to be in a prolonged holding pattern with no current talk of a change to higher short-term rates in Fed 
Reserve meeting notes. 

This market turmoil has caused long-term Sifma/Libor ratios to rise significantly, crossing the 90% level on 30 year ratios. 
This increase in ratios presents opportunity for the County to amend existing fixed pay swap and receive % of Libor rather 
than Sifma. 

• Primary benefits of shifting from Sifma to Libor include: 

— Improved current cash flow on swap - minimal currently but if Euro crisis were to worsen or short-term rates increased, 
benefit could improve from its current estimate of 20 basis points 

— Higher probability of either terminating existing fixed pay swap or entering into reversal as rates would not have to 
increase as much if swap is amended to a high ?./0 of Libor. 

The County could also benefit from a reinflation of Libor Swap Spreads that are currently approaching all time lows. 
Even if US Treasury rates remain static, a return to historic swap spread levels would move the County's swap much 
closer to a breakeven termination. 

— This would be considered one swap from an audit standpoint with just an amendment converting the Sifma leg to % of 
Libor. 

a  The County could determine A targeted % of Libor, get board approval and be in a position to move quickly once target is 
reached. Given the ongoing global concerns, it is not inconceivable that an additional significant rally in US Treasury prices 
could drive SifrrialLibor ratios back to late 2008 levels. 

▪ Other Considerations: Market is still extremely illiquid for long-term ratio trades, any strategy should adopt a target with 
ability to strike quickly as market conditions permit. 

• if ratios were to go higher after the County executed amendment, MTM would move against swap. 

st There will be costs involved in executing this trade, bid/ask spreads are relatively wide in current illiquid market; another 
reason to target a specific ratio level to allow market to come to target and allow desk to work a level rather than moving 
market by hitting bids_ 
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Potential Risks of Interest Rate Swaps 

Counterparty Risk 

u Risk that the counterparty cannot make future payments or cannot make termination payment due to the Issuer. Risk is reduced 
by selecting highly rated counterparty and by 1SDA (International Swaps and Derivatives Association) contract terms addressing 
collateral limits and credit ratings. BBC's strong credit rating (AA- from S&P and Aaa from Moody's) helps to mitigate this risk. 

Basis Risk 

• Risk that the payment obligation on the Issuer's leg of the swap or on it's underlying debt (the SIFMA index) will exceed the 
swap receipt (the % of LIBOR, plus a spread when applicable) due to a macro change in tax-exempt market or to a tax change 
event. 

• Tax Risk 

• A form of basis risk — risk of higher tax-exempt interest rates (an increase in SIFMA index) if tax law changes lower the taxation 
rate on interest income. In the extreme scenario, if a change in tax law eliminated tax-exempt status, the market would adjust 
'tax-exempt' security pricing so that there would be no material difference between the SlFIVIA Index and LIBOR. 

> Yield Curve Risk 

• On transactions where an Issuer's payment is based on short-term index and it's receipt is based on a long-term index, an 
issuer faces potentially negative cash flows and market value implications in market environments when the yield curve is flat or 
inverted. 

> Credit Risk 

• Credit deterioration of the underlying debt would result in basis risk discussed above when underlying debt is are in a variable 
rate mode_ 

> Termination Risk 

. Risk that the swap would be terminated at a time when prevailing market conditions resulted , in a termination payment owed to 
the swap provider. 

> Rollover Risk 

• Risk of extension if swap term is less than debt term and Issuer desires to extend swap_ 
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Cautionary Statement 

• This presentation was prepared exclusively for the benefit of and internal use by the recipient for the purpose of considering the transaction or 
transactions contemplated herein_ This presentation is confidential and proprietary to ABC C 	Markets Corporation ("RBC CM") and may not be 
disclosed, reproduced, distributed or used for any other purpose by the recipient without RBC C 's express written consent. 

• By acce'tance of these materials, and notwithstanding any other express or implied agreement, arrangement, or understanding to the contrary, ABC 
CM, Its a-Vitiates and the recipient agree that the recipient (and its employees, representatives, and other agents) may disclose to any and all persons, 
without limitation of any kind from the commencement of discussions, the tax tre atment, structure or strategy of the transaction and any fact that may be 
relevant to understanding such treatment, stricture or strategy, and all materials of any kind (Including opinions or other tax analyses) that are provided 
to the recipient relating to such tax treatment, structure, or strategy. 

• The information and any analyses contained in this presentation are taken from, or based upon, information obtained from the recipient or from publicly 
available sources, the completeness and accuracy of which has not been Independently verified, and cannot be assured by ABC CM. The information 
and any analyses in these materials reflect prevailing conditions and ABC CM's views as of this date, all of which are subject to change. RBC CM has 
not tried to set forth a complete analysis of every material fact. 

• To the extent projections and financial analyses are set fonh herein, they may .  be  based on estimated financial performance prepared by or in 
consultation with the recipient and are intended only to suggest reasonable ranges of results. The printed presentation is incomplete without reference to 
the oral presentation or other written materials that supplement it. 

• All statements as to what will or may happen under certain circumstances are based on assumptions, some but not all of which are noted in the 
presentation. Assumptions may or may not be proven correct as actual events occur, and results may depend upon events outside of your or our 
control. Changes in assumptions may lave a material impact on results. Estimates and projections represent ourjudgment as of this date and are 
subject to change without notice. There can be no assurance that estimated returns and results will not be materially different in the context of an actual 
transaction overtime. Past performance does not necessarily reflect and is not a guarantee of future results. 

• The terms, structures and prices Shown in this presentation are indicative only and do not represent an offer to engage in a transaction. Prior to any 
transaction, (a) ABC CM will conduct an internal approval process, and (b) you should satisfy yourselves that you thoroughly understand the transaction 
and have received all the information you require to make an independent decision. Should you decide to enter into a transaction of the kind presented 
here, the final terms would be set forth in legal documentation and the terms, pricing and structure would be determined based on prevailing conditions at 
the time. 

• RBC CM is a division of Royal Bank of Canada ("Royal Bank"). ABC CM is not a financial advisor or fiduciary to you with respect to arty derivative 
transaction in which Royal Bank is or may be the counterparty. Thus, ABC CM wilt not provide advice, and you may not rely on RBC CM for advice, as 
to the economic risks and merits Of the transaction, its suit' ability, or the legal. tax, regulatory or accounting considerations. You should consult your own 
advisors, including your tax or accounting advisors, and without relying on us you should be sure that the appropriate senior authorities in your 
organization have a sufficient understanding of the risks associated with any tax or accounting requirements. We and you each will be free to disclose 
any information concerning the tax treatment of the transaction, except where securities laws require otherwise. 

• IRS Circular 230 Disclosure: ABC CM and its affiliates do not provide tax advice and nothing contained herein should be construed as tax advice_ Any 
discussion of U.S. tax matters contained herein (including any attachments) (i) was not intended or written to be used, and cannot be used, by you for the 
purpose of avoiding tax penalties; and (ii) was written in connection with the promotion or marketing of the matters addressed herein. Accordingly, you 
should seek advice based upon yOur particular circumstances from an independent tax advisor. 

• ABC CM disclaims all liability relating to the information contained in this presentation_ Opinions expressed In the presentation are current opinions 
only and subject to change without notice. 
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Investment Management 
Advisory Group, Inc. 

Memo 
To: 	Chuck Noll, Chief Clerk 

County of York 

From David Eckhart/Rohert Kintner 

Date: 	August 3, 2010 

Re: 	Proposed Swap Conversion Transaction 

The County of York (the "County") has requested, Investment Management Advisory Group ("BvIAGE") 
to advise on RBC's proposal to convert the County's three SIFMA based floating-to-fixed interest rate 
swaps ("SIFMA Swaps") to a LIBOR index ("LIBOR Swaps") (transaction referred to herein as "Swap 
Conversion"). The current debt associated with the SIFMA Swaps is in the form of General Obligation 
Notes owned by PNC dated June 1, 2010, The purpose of the outstanding SIFMA Swaps is to hedge the 
associated debt. The following outlines several points and considerations for the County to review as they 
contemplate the proposed conversion of the .SIFMA Swaps to LIBOR Swaps; 

Structure of Associated Debt 

The associated debt to the SIFMA Swaps is currently in the form of three 2010 Notes where the interest 
rate is currently based on a floating option formula equal to 65% of One-Month LIBOR plus 100 basis 
points (1.00%). The term of the loan is three years. The remaining term of the associated debt is based on a 
bond purchase agreement with PNC. 

Since the current SIFMA Swaps are based on the tax-exempt SIFMA Municipal Swap Index and the loan 
is based on the taxable 1-Month LIBOR Index, a Swap Conversion would provide the County with a better 
cbrrelated transaction where the floating receipts on the LIBOR Swaps would offset the floating payments 
on the 2010 Notes since both could be based on 14nonth LIBOR, The current structure of the SIFMA 
Swaps hedging the 2010 Notes in essence is a reverse basis swap (County is paying a Tate on 2010 Notes 
based on LIBOR and receiving SHWA on floating leg of Swaps). Therefore when SIFMA/LIBOR ratios 
return back to historical averages, the County could be negatively impacted from a cashilow and fair value 
(mark-to-market) perspective through the County's current swap/hedge structure, The Swap Conversion 
would eliminate any basis and tax risk at least for the next '3 years of the 2010 Notes. 

Economies and Structure of Conversion 

By converting the SIFMA Swaps to LIBOR, the County is essentially receiving the economics in the 
pricing of a basis swap similar to the transaction entered into in 2009 as well as the currently outstanding 
basis swap associated with the 2006 fixed rate bonds. However, instead of layering on a new basis swap, 
the County would simply amend the SIFMA. Swaps to reflect the change in structure that as a result 
embeds the economic value associated with a basis swap. 
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RBC's proposal included two alternatives (page 5 of RBC's proposal'presentation) where the County could 
receive a percentage of 3-Month LIBOR plus a fixed spread or receive a much higher percentage of 3-
Month LIBOR without a spread. After reviewing each alternative, the straight percentage of LIBOR 
provides better performance from a fair value (mark-to-market Value) perspective as interest rates rise. The 
sensitivity analysis herein supports this point. 

One additional consideration of the structure is whether to convert to 3-Month LIBOR, (as per RBC's 
proposal) or 1 -Month 1,1130R. The historical difference between 1 -Month and 3-Month LIBOR is 
approximately 10 basis points based on the last 25 years of historical data.. The current spread is 
approximately 18 basis points. However, given the difference between 1-Month and 3-Month LIBOR, we 
suggest basing the Swap Conversion on 1-Montle LIBOR consistent with the 2010 Notes. This will result 
in a better correlated transaction at least for the next three years and we would expect more favorable 
results for GASB 53 hedge accounting when testing the effectiveness of the LIBOR Swaps as of the 
County's December 31, 2010 fiscal year end. 

By converting to approximately 86% (based on current market) of 1-Month LIBOR, based an the last 25 
years of historical market data, we estimate the average annual benefit to the Comity of approximately 84 
basis points or $669,000 based on a notional amount of $79,965,000. The following is a schedule 
illustrating the historic, average annual rates for SJFMA and 1-Month LIBOR since 1985: 
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Fair Value Sensitivity Analysis - SIFMA Swaps versus % of 1-Month LIBOR Swaps 

The chart below provides a sensitivity analysis of the fair values of the current SIFMA Swaps versus the 
Swap Conversion into LIBOR Swaps assuming a receipt of 86% of 1-Month LIBOR, The fair values 
change based on a general increase or decrease in interest rates. In addition, the LIBOR Swaps are further 
adjusted based on changes in tax-exempt to taxable ratios or SIFMA to LIBOR ratios, Relative changes in 
the SIFMA and LIBOR swap rates are applied as uniform shifts across the swap curve and do not account 
for any potential future changes in the shape of the yield curve. 

The Swap Conversion may improve the mark-to-market value of the Swaps as interest rates increase and 
SIFMAJLIBOR ratios return back to the historical averages. 
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GASB 53 hedge Accounting Considerations 

Beginning December 31, 2010, the County's 2010 fiscal year end, you will be required to report the fair 
value of each of the swaps in their financial reports. This is as a result of the new GASB Statement 53 
which is effective for State and Local Government's _fiscal year ends after June 15th of this year. The 
County will be required to test the effectiveness of each swap transaction to the associated debt on an 
annual basis. If a swap passes one of the effectiveness test methods described under GASB 53, the fair 
value of the swap would be reported on your Balance Sheet (Statement of Net Assets) and the change in 
fair value from December 31, 2009 to December 31, 2010 would be reported as a deferred inflow or 
outflow of resources. This more favorable accounting treatment would mean that the movements in the 
swap fair value would not affect the County's Income Statements annually, However, if the swap does not 
pass any of the effectiveness test methods, the change in fair value will impact the County's Income 
Statement (Statement of Activities) and would be reported as an investment gain or loss. The swap would 
be considered an investment derivative and its value would be reported as investment gain or loss on 
statement of activities (flows or change statement). 

In consideration of the new accounting and reporting requirements, the County should understand the 
implications if the swap is not structured properly so that it closely con -elates to the associated debt. Based 
on the straight percentage of 1-Month LIBOR conversion structure, it would be reasonable to expect that 
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the conversion swaps will be effective and provide the County with more favorable hedge accounting 
tree tment, 

Risk Considerations 

Basis Risk: The risk that the relationship between the taxable rate index (LIBOR) and the tax-exempt rate 
index (SIFMA) changes considerably for a sustained period of time. As explained earlier, the current 
financing structure includes SIFMA Swaps hedging the 2010 Notes based on 1-Month LIBOR, This 
structure includes basis risk and also could be viewed as a reverse basis swap. The Swap Conversion to 1-
Month LIBOR removes the basis risk the County is currently exposed to at least over the new three years 
since the base indices on the debt and swaps could be based an 1-Month LIBOR, 

Tax Risk: The possibility of (primarily federal) tax law changes is known as tax risk, which also creates 
basis risk if' the underlying index for a swap that is based on taxable rates (such as LIBOR) and the bond 
payments are at tax-exempt floating rates. Typically, tax risk is the risk issuers of most tax-exempt floating 
rate debt face, because the floating rate demanded by bondholders on variable rate demand bonds will 
increase if marginal income tax rates decline (and the benefit of tax exemption is reduced). However, since 
the County restructued the associated debt in the from of the 2010 Notes based on 1-Month LIBOR, the 
County faces tax risk since the hedge is based on the SIFMA Municipal Swap Index. The ctm-ent structure 
is susceptible to tax risk if the marginal tax rates increase. As discussed earlier in this memo, the County 
currently has an embedded reverse basis swap. The Swap Conversion would eliminate tax risk since the 
2010 Notes are based on a percentage of 1-Month LIBOR and the conversion would result in the County 
receiving a percentage of 1-Month LIBOR instead of SIFMA. 

Coentoparty Risk: The risk that RRC will not perform pursuant to the swap contract's terms. The 
counterparty on all of the County Swaps is currently RBC. Under the Swap Conversion to LIBOR Swaps; 
if RBC were to default and the County elects to terminate the LIBOR Swaps, the County would return to 
(an untiedged) floating rate position, reassuming the full interest rate risk of the 2010 Notes, Under the 
liquidated damages clause in the associated swap .documents, an - early termination of the agreement would 
require a termination payment (regardless of the cause of the termination or party at fault) based on 
prevailing market interest rates at the time of the termination, 

RBC is the counterparty on all of the County Swaps. RI3C's credit rating is currently Asa by Moody's 
Investor's Service, AA- by Standard & Poor's Corporation and AA by Fitch Investors Service. These are 
relatively high ratings (in the second highest rating category), and compare favorably to other providers of 
such swaps of municipal obligations in the market, Nevertheless, the County should continuously monitor 
exposure levels, ratings thresholds and collateralization requirements, if necessary, on all County Swaps. 

Termination Risk: The risk that a swap could be terminated unintentionally and prematurely as a result of 
any of several events, which may include a covenant default by the counterparty (which would relate to 
countorparty risk), a credit rating downgrade against the County or RBC (duo to financial distress or 
otherwise), bond payment defaults (cross defaults), and other specified termination events as defined in the 
swap documents. As stated above for counterparty risk, a premature termination, regardless of Fault or the 
party cawing the termination could result in a termination payment being owed by the County dependent 
on the prevailing interest rate market. The party not causing the termination event typically has the option 
of terminating or not terminating the contract, but who makes the payment and the amount of the payment 
are determined entirely by market conditions. 

The most common cause of unintended termination is a credit rating downgrade against one of the parties 
to the transaction, The existing County Swap Documents provide for a termination event if the County's 
credit rating falls below BBB/Baa2 (at RBC's option), or in the event RBCs credit rating falls below 
BBB/Baa2 (at the County's option). 
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RBC's credit ratings of AA-/Aaa/AA, as previously discussed, are relatively high at two grades above the 
termination threshold. Swap documents can provide for collateralization from both the Counteiparty or the 
Issuer that require a downgraded party to post marketable securities (such as treasury obligations) as 
collateral, held by a third party custodian at various rating levels triggered as a result of successive 
downgrades, that can be liquidated in the event of a termination, Collateral posted by the County is the 
subject of legal restrictions on the ability of a public body to segregating funds for that purpose. IMAGE 
believes that given the credit rating of RBC and the County, the County need not require RBC to post 
collateral to support its obligations under the Swap Conversion. 

Conclusion 

In conclusion, the County should carefully consider the information provided in this memo including the 
risks to assist in the decision making process of whether to proceed with the proposed Swap Conversion 
transaction. The County has entered into similar transactions in the past including the 2009 Basis Swap 
terminated last year at a positive market value and the currently outstanding 2006 Basis Swap. These 
transactions have provided the County with significant economic benefits while taking measurable risks 
(1.e,, basis risk and tax risk). IMAGE believes the proposed transaction provides the County with the 
following benefits: significant economic benefit potential, removal of basis and tax risk, hedge correlation 
benefits, and potential for more favorable accounting and mark-to-market performance. If you have any 
questions or require further information, please feel free to contact us, 

886 Vaughn Road • Pottstown, PA 19465 
Telephone (610)326-4900 • Facsimile (610) 326-4902 



Appendix C 

Summary of All Fees and Expenses to Paid in Connection With 
2010 LIBOR Conversion 

After making appropriate inquiries IMAGE has determined that the following 
sums represent all fees and expenses that will be paid in connection with the 2010 
LIBOR Conversion, These sums will be paid by the County, from payment to the 
County by the Counterparty under the terms of 2010 LIBOR Conversion (following the 
swap confirmation conference call). These payments by the County have the effect of 
reducing the percentage of 1-Month LIBOR that would otherwise be received on the 
2010 LIBOR Conversion. It is not expected that the County will pay any fees or 
expenses associated with the 2010 LIBOR Conversion from other funds. 

IMAGE will receive a total fee of $65,000 for its services as the independent 
financial advisor to. the County, including producing the Interest Rate Management 
Plan, rendering a fair market pricing letter that the percentage of I-Month LIBOR and 
other terms of the 2010 LIBOR Conversion are fair and reasonable and any other 
services described in its engagement letter. 

The law finn of Rhoads and Sinon LLP will receive a total fee of $13,500 for its 
services as Special Counsel to the County described in its engagement letter. 



Appendix D 

Expected and Maximum Payments 

2010 LIBOR Conversion 
and Total Outstanding Debt Service 
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Appendix E 

Form of IMAGE Fair and Reasonableness Opinion 



DRAFT 

Investment Management 
Advisory Group, Inc. 

August 18, 2010 

Mr. Charles R. Noll 
The Board of Commissioners 
Administrative Center 
28 Bast Market Street 
York, PA 17401-1588 

Re: Independent Swap Advisor (as defined in Act 23) Fair and Reasonableness Opinion 
Regarding 2010 LIBOR Conversion relating to: County of York, Pennsylvania 
General Obligation Bonds, Series of 2010 Notes and Series 2013 Bonds (the "Swapped 
Obligations") 

Dear County: 

In connection with the 2010 LIBOR Conversion transaction between the County of York, 
Pennsylvania .(the "County") and Royal Bank of Canada ("RBC"), confirmed and dated as of 
August 2010 (the "2010 LIBOR Conversion"), Investment Management Advisory Group, Inc, 
("IMAGE") has served as the Independent Financial Advisor, as that phrase is defined in the 
Pennsylvania Local Government Unit Debt Act, as amended (the "Debt Act"), to the County. The 
2010 LIBOR Conversion consists of amending three existing Fixed Pay Swaps by converting the 
swap floating rate index payable to the County from SIFMA to a percentage of 1 -Month LIBOR. 
All other terms of transaction will remain the same including the notional amount schedules with a 
total outstanding notional amount of $80,840,000. IMAGE has performed a market-based 
valuation on the 2010 LIBOR Conversion, A telephone conference call was concluded at 
approximately ET on August 2010, which included representatives of the County,—

,RBC, and IMAGE, and the final financial terms of the 2010 LIBOR Conversion were accepted by 
an authorized County official, On this call, RBC disclosed to the County the following final terms 
of the transaction: (i) the percentage of 1-Month LIBOR (described below); (ii) the amount of the 
one-time payment to the County and intended to pay transaction fees; and (iii) the breakdown of 
RBC's spread (described below). 

Our evaluation is based on the following information: 

(1) .RBC has furnished IMAGE with the existing ISDA Master Agreement and Schedule 
between RBC and the County with a substantially final amended ISDA Confirmations 
(the "Confirmations"), outlining the terms and conditions of the 2010 LIBOR 
Conversion. IMAGE confirmed with RBC each of the principal terms to assure that 
the assumptions it utilized in modeling the transaction conformed to the actual terms 
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DRAFT 

employed by the 2010 LIBOR Conversion. The 2010 LIBOR Conversion was 
executed under the existing ISDA Master Agreement and Schedule between the 
County and RBC dated February 22, 2006, 

(2) Using the terms contained within the Continuations, IMAGE has evaluated swap 
market rates for transactions comparable to the size and structure of the 2010 LIBOR 
Conversion, assuming that (i) the payment fixed legs of the 2010 LIBOR Conversion 
payable to RBC is equal to the existing fixed rate (the "County Pay Fixed Amounts"), 
and (ii) the receipts on the floating leg of the 2010 LIBOR Conversion payable to the 
County (the "RBC Pay Floating Amounts") are equal to 	% of the USD-LIBOR- 
BBA having a one month maturity, as set forth in the executed Confirmation. The 
cashflows on both legs of the 2010 LIBOR Conversion are computed based upon the 
amortizing notional amounts as detailed in the executed Confirmations. 

(3) As a result of executing the 20.10 LIBOR Conversion, the percentage of 1-Month 
LIBOR was adjusted from mid-market pricing to reflect the following: hedging 
spreads in the SIFMA/LIBOR ratio markets, credit, operational charges, and an amount 
to compensate RBC for services to the County deemed to be fair and reasonable by 
IMAGE. Pursuant to arms length negotiations between the County and RBC with 
input from IMAGE, and in recognition of significant time, effort and services provided 
by RBC, as acknowledged by the County, the spread adjustment on the percentage of 
1-Month LIBOR was approximately 	basis points (0, 	%) below the mid- 
market percentage of 	%which was earned by RBC as swap counterparty, The 
present value of 1 basis point (0.01%) of yield was equal to approximately $ 
on the trade date, August 	, 2010. RBC disclosed its spread below the mid-market 
rate (the "RBC Spread") and its components prior to and during the conference call and 
before the authorized County official verbally awarded the 2010 LIBOR Conversion to 
RBC. The breakdown of the RI3C, spread was as follows; 	basis points (0._%) or 
	 for credit charge and profit; and hedging expenses of 	 basis points 

(0.0___%) or $ . In light of current, extraordinary market conditions, we 
believe RI3C's Spread was reasonable and IMAGE has confirmed that RI3C's claimed 
mid-market value was on market at the time of execution, To our knowledge, no 
payments were made by RBC to any other party than the County as a result of the 2010 
LIBOR Conversion. 

(4) To establish the basis for mid-market pricing, we contacted national broker/dealers 
who have an established industry reputation as competitive providers of the type of 
swap contemplated herein. We also used specific market data derived from interest rate 
curves and ratios found on Bloomberg and structured the 2010 LIBOR Conversion 
using financial modeling software. Based on the foregoing, we calculated the mid-
market value at approximately the same level as RBC, The County official 
participating in the conference call verbally accepted the terms recited by RBC and 
reviewed by IMAGE under the 2010 1.,1130R Conversion. 

Based upon the above-described information, and such other documents, calculations and 
matters as we have deemed appropriate, (a) the terms and conditions of the 2010 LIBOR 
Conversion for a counterparty to be willing to take on the interests and obligations as specified in 
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DRAFT 

the 2010 LIBOR Conversion Confirmations in an arms-length market transaction committed to at 
the time of the trade reflect a fair market value of such transactions and were reasonable, given the 
methodology described above, and (b) as interpreted by the Debt Act, the 2010 LIBOR 
Conversion contains financial terms and conditions which are reasonable to the County as of the 
date of the award. 

The County determined to enter into the 2010 LIBOR Conversion on a negotiated (rather 
than competitive) basis with RBC without our involvement except to confirm RBC as a qualified 
provider under the Debt Act. IMAGE did not inquire whether any other counterparty may have 
executed a similar swap for a different percentage of LIBOR or spread to mid -market. We acted 
solely as the Independent Financial Advisor as defined in the Debt Act to the County in relation to 
the 2010 LIBOR Conversion and not as a financial advisor generally to the County. RBC, in its 
capacity as investment banker to the County presented the County with alternatives. The County 
selected the 2010 LIBOR Conversion structure based on its own evaluation of this information 
and the information contained in the interest rate management plan prepared by IMAGE (the 
"IRMP"). We have performed no due diligence on the County's or RBC's financial condition. 
IMAGE is not an agent or affiliate of REC. We were not rendering an opinion on suitability or 
the ultimate financial outcome of this transaction, which will rely on market, financial and legal 
circumstances that are impossible to predict. We make no representation as to the counlerparty's 
ongoing financial soundness. 

IMAGE is an established bidding agent and arranger of swaps within the industry for 
municipal-indexed interest rate swaps, options, and derivatives and is professionally 
knowledgeable and experienced in the financial aspects and risks of such transactions. IMAGE 
obtains information, which serves as the basis for all valuation calculations, from sources it 
believes to be reliable and. consistent with prevailing market conditions at the time and date of 
such calculation. All valuations represent IMAGE's estimates of a market based assessment of 
any derivative transaction. As an arranger of interest rate swaps IMAGE continually conducts 
transactions among participants in these markets, including both dealers and end-users, 

INVESTMENT MANAGEMENT ADVISORY GROUP, INC. 

By: 	  
Robert W. Jones 
Managing Director 
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York County, Pennsylvania  
Series 2012 PNC Bank Bond (Restructure of 2010 A,B,C Note) 

Series 2015 Note (Restructure of 2012 Bond) 

Proposed Maximum Debt Service Schedule 

Data 	Principal 	Coupon 
2012 Bond 

Interest Total P+I Principal Coupon 
2018 Notes 

Interest Total P+I. 
Aggregate 

Total P+I 
12/31/2012 	 15.000% 2,903.250.00 2,903,250.00 - 2903,25000 
1251/2013 	1,82.5,000.00 	15.000% 11,476,125.00 13,301,125.00!. 13,301,125.00 
12512014 	1,915,003.00 	15.000% 11,195,625.00 13,110,625.00 . 13,11S625.00 
12/31,2015 	2,005,000.00 	15.000% 5,526,000.00 7,531,000.00 9P19,999.98 9,019,999.913 16,550,999.98 
1213112016 - - 2,100,00000 25.000% 17,777,499.96 19,877,499.96 19,877,499.96 
12512017 , 2,200,000.00 25.030% 17,239,999.98 19,439,999.98 19439,999.98 
12512019 2,300,000.00 25.030% 16,677,499.913 14977,499.98 18,977,499.98 
1251/2019 2,410,000.00 25.030% 16.086,749.92 18,498749.92 18,498,749.92 
12512020 2,525,000.00 25.000% 15,471,874.98 17,996,874.981 17,996,874.98 
12/31/2021 2,640,000.00 25.000% 14,826,250.02 17,466,250.02: 17,460.250.02 
12/312075 2,765,000.00 25.030% 14.150,625.00 16915,625.00 16,915,625.00 
1251/2023 2.905,000.00 25.000% 13,441,875.00 16,346,875.00, 16,346,175.00 
1251/2024 4,29500000 25.000% 12,541,875.00 15,836,875.00, 16.836,875.00 
12/31/2025 -I 4,455,000.00 25.030% 11,448,125.04 15,903,125.04] 15,903,125.04 
12/312026 4,620,000.00 25.0006 10,313,749.98 14,933.749 981 14,933,749.98 
1251/2027 4,795,000.00 25.000% 9,136,874.94 13,931,874.94! 13,931,874,94 
1251/2028 4,975,000. 00 25000% 7,915,624.96 12,890,624.981. 12,390.62498 
12/31/2029 5,160,000.00 25.000% 6,648,749.94 11808.749.96. 11 808,749.94 
12/31/2030 5,480,000.00 25.000% 5,318,749.92 10,798,749921 10,798,749.95 
12/312031 - 5,775,000.00 25000% 3,911,874.96 9,686,874.96 1  9,686.874.96 
12512032 5,770,000.00 25.003% 2,468,74938 8,238,749.99 - 8,238,749.98 
12/310833 6590,000.00 25.000% 873,750.00 7,863,750.00 - 7,863,750.00 

Total 	 $5,745,000.00 831,101,000.00 836,846,000.00 572,160m00a0 8305,272,499 56 5277,432,49956 0314,278,499.56 

PNC Capital Markets LLC 
Public Finance Pam, 1 



County of York, Pennsylvania  
Series 2012 PNC Bank Bond (Restructure of 2010 A,B,C Note) 

Series 2015 Note (Restructure of 2012 Bond) 

Aggregate Debt Service (Prior to Restructure) 

DATE 

G.O. Bond 

Sedan 
2003 

0.0. Bond 
Series 

2006 

G.O. Bond 
Series 

2010 

0.0. Note 
Series 
2010-  

G.O. Note 

Series 
2011-..  

G.O. Note 
Series 

2013** 

Estimated Swap Payment Cash Flows 

2008A**- 	2008EP*** 	20013••".  SUBTOTAL 

Guaranteed Lease Rental & Self Liquidating 

	

York Co. Solid 	York Co. ICA 	York Co. IDA 	2009A Tax 

	

Waste 1997 	2003A 	20035 	Note TOTAL 
12E1/2011 457,517.50 1,646,10975 373.532 50.400 163466.03 256 , 988.22 323,802,78 3,271835 C929,163 202293 33.750 	6582.61 13.135.858 
1151/1513 3=2.0300 5.791.913.75 1.539.556 2370.396 20,110,169 440,567 675,725.48 1.072.266.03 1,35530034 36.280433 9,746,050 35,000 	911,771 47074,154 
12131/2014.  2006,635 00 5,805,319000 2-537,456, 2,735,035 64820;.63 134032411 1359.87x69 16,163,907 9,874800 35,000 	915,095 27,086,800 
12/31/2015 1382560.00 5323.00500 2.335356 2.851336 619,646.96 330636112 1523,318.36 16,148586 35.000 	911490 17,196406 
12/332016 1.967310.00 5344267.50 1533256 3.923.570 589.95334 570,379.11 1,305,1233 16,1 35,369 35,000 	910.960 17.181.329 
12010017 1,949,935.00 5,357.530.00 2437,065 1498,673 559,032.69 931.375.99 1,288,305.43 14022,914 39,000 	913405 17071,419 
12/31/2019 1,934,685.00 5474,730.00 1,436,775 3,072,618 526,870.01 692,159.98 1,169.84868 16,001.738 35,000 	909850 1 7 .052,629 
124312019 3,916,935,00 5381,905.00 2436428 3.155.341 493,47031 849,538.69 W0,161.52. 15,990..5 35,000 	910,353 17,033,797 
1251(2020 1,330,310.00 5,911220.00 1436300 3341,773 452.73051 804,416.01 1,131,04040 15.975,350 35.000 	909,656 17.019405 
12512021 1,879,060.00 4,231,633.00 3,623,103 3.323,563 422.65036 756,599.40 1.210,68657 14,461,629 35,000 	912,902 15509.431 
1251/2022 1357,013.75 4.153.90300 2.626.113 3,410,57 385,12744 705,992.66 1209,699.92 14.498424 35,000 	909,559 15542.955 
1201/2023 1,821375.00 4278230.00 2,741328 3,527,744 346058.08 652.403.43 1.16.1369.53 34,505558 35,000 	910.159 15,520216 
12/31/2024 567,227.50 .  4,303455.00 2,310,109 447605$ 305,442.31 593,63936 1,118,72500 14,581,714 95000 	914369 15,091,003 
1251/2023 569,937,30 4,349,017.50 2,895,256 4985,393 26328035 535507.68 1041.949.73 14,640392 738400 	911,959 16.291,151 
11532026 571,657.50 4,397330.00 3,979,429 5,091,643 219,469.01 471,81639 963.592. 14,701,132 735,980 	908.160 16,345,212 
125312027 372,387.50 4429,140.03 3,082098 5,215,535 173,905.26 404,468.92 683453,57 14,763,979 736.875 	9W-972 16401326 
12/312023 572,177.93 4,473.375.06 3.179498 5361169 126509.00 333,176.94 2010)1.14 14,223401 731,500 	962,395 16461,496 
12212029 575,79325 4529000.00 3376554 5.468,080 77,314.10 257344.11 718,818.78 14395444 863,198 15,758,642 
17.512030 573,251.25 4,565.15050 5x.0.633 5,736,422 26,030 62 172,181.81 634.02134 14,944,303 14,964,382 
11512031 574400.00 4,603,875.00 9287,82.8 5,55639 64.592.07 347,34001 15„036,400 11038,492 
17112332 579,66250 4,65950300 3.609,650 5324,35 - 379,86375 15,113,034 15,113,034 
13512033 578,41875 4.74575000 2,711,919 7,030,472 128,134.34 15,200494 15200.694 
12512034 15,246,538 15246,538 15,246.r.58 
11512035 15,244,131 75,244331 15,244,331 
325122075 15348706 15248206 15243,706 

Told 37,428,975 106,267,163 104,776,734 2.641947 20,161369 87,300429 7081,019 12,703,039 21,475.271 389,959353 71.590.513 202,250 4356,825 	16,065451 419.794,591 

*•t was expected that the 2013 Note will takeout rte 2010 Note. Floating Rate Note. 65% of 1-Mo. LIBOR 1.00% (1-Mo. LIBOR c.urently at 24%). 
`"Floating Rate Note. 54% of 1-Mo. LIBOR. 	(1-Mo. LIBOR cumsntly at 24%). 
-Assumes variable rate receipt on the swaps of 57% of 1-Mo. LIBOR as of August 6, 2012 

PNC Capital Markets LLC 
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York County, Pennsylvania 
Series 2012 PNC Bank Bond (Restructure of 2010 A,B,C Note) 

Series 2015 Note (Restructure of 2012 Bond) 

Expected Debt Service Schedule & Swap Payments 
2012 Bond & 2015 Notes 	 Expected Swap Payments• 

Swap C 
@ 4.43% 

323,802. 
1,355,80024 
1,339,875..' 
1,323,318.3 
1,306,128.31 
1,288,305.4 

1,269,849.8 
1,250 761.52 
1,231,040. 
1,210,686.57 
1,189,699.92 
1,167,869_57 
1,118225.11 
1,041,949.73 

963,592.59 
883,653.5 
802,027.14 

718,818.78  
634,028.5' 
547,340.01 
379,868.75 
128,134.54 

Date Principal Coupon Interest 
Swap A 

Total P+I 	e 4.335% 
Swap B 

@ 4.006% 
12/31/2012 2.500% 483,874.98 483,874.98': 163,466.03 256,988.22 
12/31/2013 1,825,000 2.500% 1,912,687.50 3,737,687.50 675,725.48 1,072,266.03 
12/31/2014 1,915,000 2.500% 1,865,937.54 3;780,937.54; 648,201.63 1,040,324.1] 
12/31/2015 2,005,000 2.500% 1,87 	999.98 3,827,999.98 '-- 619,646.96 1,006,361.82 
12/31/2016 2,100,000 2.500% 1,777,749.96 3,877,749.96  589,958.34 970,379.11 
12/31/2017 2,200,000 2.500% 1,723,999.98 3,923,999.98 559,032.69 932,375.99 
12/31/2018 2,300,000 2.500% 1,667,749.98 3,967,749.93 526,870.01 892,159.98 
12/31/2019 2,410,000 2.500% 1,608,874.92 42018,874.92 493,470.31 849,538.69 
12/31/2020 2,525,000 2.500% 1,547,187.48 4,072,187.48 458,730.51 804,416.00 
12/31/2021 2,640,000 2.500% 1,482,625.02 4,122,625.02 422,650.56 756,599.40 
12/31/2022 2,765,000 2.500% 1,415,062.50 4,180,062.50 385,127.44 705,992.66 
12/31/2023 2,905,000 2.500% 1,344,187.50 4,249,187.50 346,058.08 652,403.43 
12/312024 4,295,000 2300% 1 x254,187.50 5,549,187.50 305,442.37 595,639.26 
12/31/2025 4,455,000 2.500% 1,144,812.54 5,599,812.54 263,280.35 535,507.68 
12/31/2026 4,620,000 2.500% 1,031,374.98 5,651,374.98 219,469.02 471,816.29 
12/31/2027 4,795,000 2300% 913,687.44 5,708,687.44 173,905.26 404,468.92 
12/31/2028 4,975,000 2500% 791,562.48 5,766,562.48 ;.. 126,589.00 333,176.94 
12/31/2029 5,160,000 2.500% 664,874.94 5,824,874_94`: 77,314.10 257,844.11 
12/31/2030 5,480,000 2.500% 531,874.92 6,011,874.92 26,080.62 178,181.81 
12131/2031 5,775,000 2.500% 391,187.46 6,166,187.46 	 - 68,598.07 
12/31/2032 5,770,000 2.500% 246,874.98 6,016,874.98 - 
12/312033 6,990,000 2.500% 87,375.00 7,077,375.00 

Total 77,905,000 $25,710,749.58 S103,615,749.58 	57,081,018.76 $12,185,038.52 

*Assumes variable rate receipt on the swaps of 87% of 1-Mo. LIBOR as of August 6. 2012. 

PNC Capital Markets LLC 
Public Finance 

Total Swap 
Payments 

Aggregate 

Payments 
744,257.03 1,228,132.01 

3,103,791.75 6,841,479.25 
3,028,401.43 6,809,338.97 
2,949,327.16 6,777,327.14 
2,866,465.76 6,744,215 72 
2,779,734.16 6,703,714.14 
2,688,879.87 6,656,629.85 
2,593,770.52 6,612,645.44 

2,494.186.91 6,566,374.39 
2,389,936.53 6,512,561.55 
2,280,820.02 ' 6,460,882.52 
2,166,331.08 6,4] 5,518.58 
2,019.806.63 	' 7,568,994.13 
1,840,737.76 7,440,550.30 
1,654,877.90 7,306,252.88 
1,462,027.75 7,170,715.19 
1,261,793.08 7,028,355.56 
1,053 976.99 6,878,851.93 

838,290.97 6,850,165.89 
615,938.08 6,782,125.54 
379,868.75 6,396,743.73 

128,134.54 7,205,509.54 

$41,341,334.67 5144,957,08425 

Page 2 
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County of York, Pennsylvania 
Series 2012 PNC Bank Bond (Restructure of 2010 A,B,C Note) 

Series 2015 Note (Restructure of 2012 Bond) 

Expected Aggregate Debt Service (After 2013 Bond & 2015 Notes) 

DATE 

G.O. Bond 
Series 

2003 

G.O. Bond 
Series 

2005 

G.O. Bond 
Series 

2010 

G.O. Note 
Series 
2011-  

2013 Bonds & 
2015 Notes" SUBTOTAL 

Guaranteed Lease Rental & Self Liquidating 

	

York Co. Solid 	York Co. IDA 	York Co. IDA 

	

Waste 1997 	2003A 	2003B 
2009A Tax 

Note TOTAL 

12/31/2012 457,517.50 1,646,108.75 50,400 1,223,132,01 3 ,382,158  8,969,763 202,250 33,750 658,261 13,246,182 

12/31/2013 2,022,435.00 5,792923.75 2,539,556 20,110,769 6,841,47925 37,307,163 9,746,050 135,000 912,771 48,100,184 

12/31/2014 2,006,635.00 5,806,380.00 2,537,456 6,809,338.97 17,159,810 9674,800 135,000 913,093 28,082,703 

12/31/2015 1,988,560.00 5,823,005 00 2,53 5,356 6,777,32214 17,124,248 135,000 912,490 18,171,738 

12/31/2016 1,967,81000 5,844,267.50 2,533,256 6,744,215.72 17,089,549 135,000 9/0,960 18,135,509 

II/11/2017 1,949,935.00 5,857,530.00 2,437,063 6,703,714.14 16,94 8,242 135,000 913,505 17,996,746 

12/31/20133 1,934,685.00 5,87 4,700 00 2,436,775 6,656,629.85 16,902,870 135,000 909,892 I7,947,761 

12/3 1/2 019 1,936,913.00 5,88 7,905.00 2,43 6,488 6,612,645.44 16,853,973 135,000 910,353 17,899,325 

12/31/202A 1,891,810.00 5,911,230.00 2,436,200 6,566,3 74.39 16,805,664 135,000 909,656 17,850,320 

12/3 1/2021 1,879,060.00 4,237,655.00 2,628,109 6,512,561.55 15,257,386 13 5,000 912,802 16,305,188 

12/31/2022 1,857,013.75 4,253,905.00 2686,113 6,460,882 52 15,257,914 135,000 909,559 16,302,473 

1241/2023 1,821,375.00 4,278,280.00 2,741,828 6,415,518.58 15,257,002 135,000 910,159 16,302,160 

12/3 1/2024, 567,287.50, 4,308,455.00 .  2,810,109 7,568,994.13 15,254,346 495,000 914,369 16,664,235 

12/31/2025 569,987.50 4,349,017.50 2,895,256 7,440,550.30 15,254.812 738,300 911,959 16,905,571 

12/31/2026 571,657.50 4,397,280.00 2,979,4 88 7,306,252.88 15,254.678 735,900 908,160 16,898,738 

12/3 1/2027 572,387.50 4,429,140.00 3,082,088 7,170,715.19 15,254,330 736,875 902,972 16,894,177 

12/312028 572,177.50 4,473,375.00 3,179,438 7,028,355.56 15,253,396 731,500 901,395 16,886,291 

12/31/2019 575,793.75 4,321,000.00 3,276,588 6,878,851.93 15,252,233 863,198 16,115,431 

12/31/2030 573,23125 4,565,750.00 3250,688 6,850,165.89 15,239,835 15,239,835 

12/31/2031 574,600.00 4,603,875.00 3,287,888 6,782,125.54 15,248,438 15,248,488 

12/31/2032 579,662.50 4,659,5 00.00 3,609,650 6,396,743.73 15,245,556 15,245,556 

12/31/7033 573,418.75 4,745,750.00 2,717,919 7,205,509.54 15247,597 15,247,597 

12/31/2034 15,246,538 15,246,53 8 15,246,538 

12/3 1/2035 15,244,131 15244,131 15,244,131 

12_731/2036 15,248,706 15,248,706 15,248,706 

Total 27,423,975 106,267,163 104,776,734 20,161,169 144,957,084 403,591,125 28690,613 202,250 4,956,825 .  26,085,551 453,426,363 

'Includes Expected Swap Payments 
**Floating Rate Note. 65% of 1 -Mo. LIBOR 4. 0.85%. (1 -Mo. LIBOR currently at 24%). 
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York County, Pennsylvania  
Series 2012 PNC Bank Bond (Restructure of 2010 A,B,C Note) 

Series 2015 Note (Restructure of 2012 Bond) 

Proposed Maximum Debt Service Schedule & Swap Payments 

Date 

2013 Bond & 2015 Notes 

Principal Coupon 	Interest Total P+l 
Swap A 

@ 4.335% 

Maximum Swap Payments* 
Swap B 	Swap C 

@ 4.006% 	@ 4.43% 
Total Swap 
Payments 

Aggregate 

Payments 
12/31/2012 15.000% 2,903,250.00 2,903,250.00 241,531.76 382,519.68 477,332.52 1,101.383.96 	• 4,004,633.96 
12131/2013 1,825,000 	15.000% 11,476,125.00 13,301,125.00 710,398.14 1,131,217.50 1,423,802.04 3,265,417.68 16,566,542.68 
12/31/2014 1,915,000 	15.000% 11,195,625.00 13,110,625.00 . 681,462.00 1,097,519.46 1,407,078.78 3,186,060.24 16,296,68524 
12/31/2015 2,005,000 	15.000% 14,545.999.98 16,550,999.98, :°; 651,442.14 1,061,689.98 1,389,691.02 3,102,823.14 19,653,823.12 
12/31/2016 2,100,000 	25.000% 17,777,499.96 19,877,499.96: '. 620,230.14 1,023,729.00 1,371,638.76 3,015,597 90 22,893,097.86 
12/31/2017 2,200,000 	25.000% 17,239,999.98 19,439,999.98 :'1.' 587,717.64 983,636.52 1,352,922.00 2,924,276.16 22,364,276.14 
12/31/2018 2,300,000 	25.000% 16,677,49998 18,977,499.98 .. ' 553,904.64 941,209.50 1,333,540.74 2,828,654.88 21,806,154.86 
12/31/2019 2,410,000 	25.000% 16,088,749.92 18,498,749.92 . 518,791.14 896,244.96 1,313,494.98 2,728.531.08 21,227,281.00 
12/31/2020 2,525,000 	25.000% 15,471,874.98 17,996,874.98 482,268.78 848,641.50 1,292,784.72 2,623,695.00 20,620,569.98 
12/31/2021 2,640,000 	25.000% 14,826,250.02 17,466,250.02 444,337.50 798,196.02 1,271,410.02 2,513,943.54 19,980,193.56 
12/31/2022 2,765.000 	25.000% 14,150,625.00 16,915,625.00 404,889 00 744,807.00 1,249,370.76 2,399,066.76 19,314,691.76 
12/31/2023 2,905,000 	25.000% 13,441,875.00 16,346,875.00 363,814.92 688,271.52 1,226,445.48 2,278,531.92 18,625,406.92 
12/31/2024 4,295,000 	25.000% 12.541,875.00 16,836,875.00 121 115.14 628,386.54 1,174,836.00 2,124,337.68 18,961 212.68 
12/31/2025 4,455,000 	25.000% 11,448,125.04 15,903,125.04 276,789.72 564,949.02 1,094,209.98 1,935,948.72 17,839,073.76 
12/31/2026 4,620,000 	25.000% 10,313,749.98 14,933,749.98 230,730.36 497,755.98 1,011,922.74 1,740,409.02 16,674,159.06 
12/31/2027 4,795,000 	25.000% 9,136,874.94 13,931,874.94 . 182,828.64 426,705.96 927,974_28 1,537,508.88 15,469,383.82 
12/31/2028 4,975,000 	25.000% 7,915,624.98 12,890,624.98 133,08450 351,494.46 842,253.78 1,326,832.74 14,217,457.72 
12/31/2029 5,160,000 	25.000% 6,648,749.94 11,808,749.94 . 81,281.22 272,019.96 754,872.00 1,108,173.18 12,916,923.12 
12/31/2030 5,480,000 	25.000% 5,318,749.92 10,798,749.92 : ' ' 27,418.86 187,977.96 665,829.00 881,225.82 11,679,975.74 
12131/2031 5,775,000 	25.000% 3,911,874.96 9,686,874.96 ' - 72,369.48 574,792.50 647,161.98 10,334,036.94 
12/312032 5,770,000 	25.000% 2,468,749.98 8,238,749.98 398,921.52 398,921.52 8,637,671.50 
12/31/2033 6,990,000 	25.000% 873,750.00 7,863,750.00 ; : 134,561.28 134,561.28 7,998,311.28 

Total 77,905,000 5236,373,499.56 S314.278.499.56, $7,514,036.24 513,599,342.00 522,689,684.90 543,803,063.14 $358,081,562.70 

*Assumes no variable rate receipt on the swaps. 
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County of York, Pennsylvania 

Series 2012 PNC Bank Bond (Restructure of 2010 A,B,C Note) 

Series 2015 Note (Restructure of 2012 Bond) 

Expected Maximum Aggregate Debt Service (After 2013 Bond & 2015 Notes) 

DATE 

G.O. Bond 
Series 

2003 

0.0. Bond 
Series 

2006 

01.0. Bond 
Series 

2010 

G.O. Note 
Series 
2011" 

Maximum 
1013 Bonds & 

2015 Notes 

Maximum 
Swap 

Payments SUBTOTAL 

Guaranteed Lease Rental & Setf Liquidating 

	

York Co. Solid 	York Co. IDA 	York Co. IDA 

	

Waste 1997 	2003A 	20035 
1009A Tax 

Note TOTAL 
12/31/2012 457,517.50 1,641,108.75 50,400 4,004,633.96 1,101,383.96 6,158,660 8,969,763 203,000 45,000 658,261 16,034,684 
12/31/2013 2,022,435.00 5,792923.75 2539,556 20,110,769 16,56654268 3,265,417.62 47,0324'27 9,746,050 135,000 912,771 57,826,047 
12/31/2014 2,006,635.00 5,805,380.00 2537,456 16,296,61524 3,186,360,24 26,647,157 9,874,800 135,000 913,093 37,570,050 
1231/2015 1,988,560.00 5,123,005.00 2,535,356 19,653,8412 3,102,123,14 30,000,744 135,000 912,490 31,048,254 
1251/2016 1,967310,00 5,844267.30 2,533256 22,193,09786 3,01359730 33,238,432 135,000 910960 34,284,392 
12/312017 1,949,935.133 5,857,530.00 2,437,063 22364,275.14 2,924,276.16 32,608,004 135,000 913,505 33,657,308 
12212018 1,934,685.0] 5,874,700.00 7,436,775 21,106,154.86 2328654.84 32,052,395 135,000 909,892 33,097,286 
12812019 1,916,935.00 5,817,905.00 2436,488 21,227,711_00 2,721,531.04 31,468,609 135,000 910,353 22,513,961 
12/31/2020 1,891,810.00 5,911,280.00 2,430200 20,620,569 91 2,673,695.00, 30,859,860 135,000 909,656 31,904,516 
12212021 1,179,060.00 4,237,655.00 7,620,109 19,980,19356 2,513,943.54 28,725,018 135,000 912,802 29,772320 
12/31/2022 1,152013.75 4253,905.00 2,686,113 19,314,691 76 2399066.76 21,111,723 135,000 909559 29,156,202 
12312023 i 321:3 75.00 4,270,280.00 2,741,828 4,625,405.92 7,271,531.92 27,466,890 135,000 910,159 28,512049 
121312024 567,28730 4301,455.00 2,810,109 18,961,21268 2,124,337.65 26,647,065 495,000 914,369 28,056,434 
1221/2025 569,98750 4,349.01750 2,895,256 17,839,08.76 1,935,948.72 25,653,335 88,800 911,959 27,304,094 
1251/2026 571,65750 4,397.280.00 2,979,488 16,674,159.06 1,740,409.08 24,622584 735,900 908,160 26,266,644 
12/31/2027 572,38730 4,429,140.00 3,082,008 15,469,383.82 1,557,508.03 m552,099 736,075 902,972 25,192,846 
12/31/2021 572,177.50 4,473/75.00 3,179,488 14,217,457.72 1,326332.74 22,442,498 731,500 901395 24,075,393 
12812029 575,793.75 4521,000.00 3276,583 12,916,94.12 1,108,173.10 27,290,301 863,198 22.153.501 
12812030 57323125 4,565,75110e 3,250,618 11,679,975.74 881,225.82 20,069,644 20,069,644 
12/312031 574,600.0) 4,603375.00 3257,088 10,2554.036.94 647,161.9s 13800,399 18,000,399 
1281/2032 579,66250 4,659,500.00 3,609,650 8,67,671.50 398,92L52 17,486,434 17,485,484 
12212033 578,418.75 4,745,750.00 2217,919 7,998,31128 134,56123 16,840,399 16,040,399 
12212034 15,246,538 15,245538 15,246,558 
12812035 15,244,131 15,244,131 15,244,131 
125102036 15,248,706 15,240,706 15,240,706 

14443 27.428,975 106,267,163 104,776,734 20461,169 386,901,963 43,803,063 616,715,604 23590,613 203,000 4,969,078 16,089,551 666562342 

•'Floaling Rata Note. 65% of 1-Mo. LIBOR + 0.85%. (1-Mo. LIBOR cunently at .24%). 
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EXHIBIT F 

CONFIRMATIONS TO QUALIFIED INTEREST RATE MANAGEMENT 
AGREEMENTS (WHICH INCLUDE REFUNDING OBLIGATIONS, SUCH AS THE 2012 

BONDS AND 2015 NOTES WITHIN THE DEFINITION OF "RELATED BONDS") 

(amending County ISDA Master Agreement and Schedule) 

EXHIBIT F 
Page 1 of _ 



RRC CAPJ1A1 311AR7{ETS 	
P.001/020 

f1 F11l yd i4 	 YORIC CA CQMM1I6SI0NER 	 PACE 46!54 

D tie 9/-1/201,0 Time 
}u t trapita1 fi3ark~t 

:. U t31 .At4 xo ; axlNTx of YORK R THE t , PENNS(Lvd 	.1 717 '971 9009 
Pag : 002 

.4ul~ttdmt strptraadms odginal tmttsAQtioa C1  ed n of 01 Tama 2008 (tyre "pr~giusl Trac tion") to toff oot the: 
i. Change ix&he Fio tzin$ Rate Option cvrnmenainQ 0 Z Doc 2008 under. Fie>xti>}g Arnouefis U, 
n. Mo 	ionta P rt (a) - Itaiate+i B'wds 

Fad fi i 717 771981J4 

20 Augast 1010 

COUNTY OF YO I is (t 	ti k1), PENN~YI,VA.NT . 

'O]1 CtflJ TY A 	TRATiYE OF10E 
Oi4 WEST 1V tt TWA)'. 4Th FWOR 
YORE E, FA 
7J$A,1Td01 

A ~ttegtion: 	C>JIEF CLERk I A1)MINr$T1ATOR 

>ECe: 	SWAP 1i uotaon MATUIUN( (11 J m 2030 I'OR T791)19,4)90300Q.QO 

(Out Ref No. x 295 J 1%i77C9 J 6) 

(6upe~c vedes our C iirmataoxa xtndar our Ref : Na. L629;s65 J 1688334 doted 0 Oec 
20os~ 

Dear Sir or Madam 

The putpost: oftbi 1ett r is to het forth tba terms mad c ondrtjons ef'tJ 	iiiotoiis a narod into bctwe us on 
the Trine Th to spscI d below (the TrpnsauUon). This latter oonstitutes a Confirmation as •e a red to ht tht 
ZSDA >k[asterr Agreeaieht specif od below. 

The defmttzor and ptovisiotis contented in thR 200G T$I)A Ue tlxt4ott (a5 pubtishad by the Intarna ot7aJ swaps 
axTr3 Derivatives A ssociatio;1tsa) aTe incorpbt ted ivtci this ConfrxvwtfNn. In the event o1 sny inoottsistcnoy 
between tbose dounituoiseWd provisions and this Cogt mAhon.;  hia Oonfttxnahon wi11 govern. 

~. This Cau rwtzhyti 9upplemante, fotYna part q>; and is aubjmot.ib, the I$DA Master A.graemetat c1 ttedas of 22 
Feb 20#6, amcxteiou e.i d sup um eittxd ¢mat hnG to time (the 'Agreeinoht") betwoon you and ua. A>a 
provisions eontained in the Agreement gove tFü Con r #iort n~tCOpt p pressiy modified below. 

11111 tII!IIIUhiI.t[11 UI III „~ 

~EP-09-201(1  i3t46 
c ur~I Lb1L7 1b:b~' 



P.002/020 
PAGE 47/B4 

RBC 
Da,ta 

Capital
:  84X/2

M
010

rk 
 Time: 1131 AM Tot COMITY OF YORK (TM '  PENKSYLYA S 1 717 771 0804 
et 	Page: 003 

2, The terms of the particular Swap Transaction) which. this Confirmation relates arc as follows:- 

National Amount 	OSD 19,090,000.00 

Trade Data 	01 Dec 2005 

Effective Date: 	01 Dec WM 

Termination Dato: 	01 Jun 203D 

Subject to adjustment in accordance with the Modified Followit4 
Bluing* Day Convention. 

Fixed Mounts: 

glcod Notional Amount: 

vitad ate Poor: 

'Fixed Rate Payer Payment Dates: 

MD 19,090,000.00 (see Cash Bow attached) 

COTJNTY OF YORK (TEE), pENtsTsyLvANIA (-Part y  
B") 

"1-"ANNUALLY  C"Menetng on 01 Jun 2009 subject lo 
4110=04 ill accordance with tlos Modieed Following 
Business Day Convention and there will be en atajantlneakt 
to the Calculation Period. 

Fixed Rata: 	 4.33500 percent 

Fixed RAID Day Count 'motion: 	301360 

}hairless Day: 	 Imulon, New York 

Fee: 	 Not appneab4, 

Floating „Animists It 
(Prom and ilmiudittg the Effective 
Atte to hut cleauding 01 i)ec 2010) 

Floating Notional Amount, 	LSD 19,00,000.00 (see Cash tow attached) 

Pleating Rage Payer: 	 ROYAL BANK OF C4-1.11ADA ("PARTY •") 

Spread 	 0.00000 percent 

Floating Rate Payer Payment Dates: StIVII-AMALLY venuneacIng on 01 Jwr 2009 Aubjeetto 
adjustment in accordance with the Modified Following 
BliSilleW Day Convention. 

Floating hate for initial Caleolation To by determined 
Period: 

Rotting Rate Option: 	 MD-MU Mtknicipal Swap Index 

11 I II 11 11 111 11 11111 1 1 1 1 1 II I „098„ 

EP-03-2010 
.

13:40 
•-•• NAN 

RBC CAPITAL MARKETS 
4trIA,JUWI. 	 rUnn l 4 4UMM.tbblUN J 



gEP-09-2010 13:48 	R8C CAPITAL MARKETS 
i.l.r11141Pci4 	 YUNN LIU LUMMAbtALiti< 

p,008/020 
PAQE 49/64 

Late; 941/2010 Time; 11: S1 AM To ; COUNV OF 'YOM f THE) , PENNSYLVA e 1 717 77L 9804 
. Ft Oxpi:tal Nark et 	Page 004 

Floating Rata Day Count Fraolion: 

Business Day: 

Compounding: 

Fee; 

Floating Almovais (From and 
including 01 Dec2010 to but 
excluding tha Teri:oh:action Dge) 

Floating Notkoal Amount 

Ploatio,g Rate Part 

Spread 

Mottling Retto Payer Pleyinent Data'. 

7101144 Rate for initial 
Compounding Parke 

1,1odiagl2gte Optic t; 

Designated MatUrity: 

Floating Rate Day Count Fraction; 

Reset Antes: 

Method of Averaging: 

Business Day (for Payment* 

Business Day (for Rats Resets): 

 g: 

Fee: 

At-MOM anal 

London, New York 

Not applicable, 

Not applicable- 

USD 17,950,000,00 (sec St.hedult A, attached) 

ROYAL tiAls71( OP CANOA e.p.ATY /v,) 

0-00000 percent 

SM-ANNTALLY OtsriltIlenetrkg ort 01 Jim 2011 subject to 
adjustment In accorditrrce with. the Modified Following Basinoss 
Day Coliv(mtion and there will he artadjostment to. the 
Calculation. Period. 

To be da4x;wS5md 

USW/MDR-BM * 8730000% 

1NIONT1I 

Actait060 

The ilrut dig of each month conmorteing on 01 Deo 2010 

Weighted A-vet-age 

London, New York 

London 

Not zap plac able, 

Not applieatk. 

II 111 11111111 II 1111 1 11 111 111 „„„„ 



RAC CAPITAL MARKETS 
YORK CO COMMISSIUsER 

11: 31 AM To : OMIT OF TM 	, PET NSYL VA i3 1 717 771 9804 
Page: 005 

P.004/020 
PAGE 49/64 SEP-092010 13:49 

vtituti/zolo to:nJ 	a 

nate I 9/ 1/2010 Tire& t 
. RHO attpiltal Market 

3. Account D atolls 

Payntente 
to 

Payments 
to 

COUNTY OF 
YORK (TM 
PENNSYLVANIA 

ROYAL RANK 
OF CANADA 

CBASUS33 
JPMORGA? CHASE RANK N.A. NEW YOB Account #1 
0014 413004 ROYCCAT3IMM 

M and T BANK 
Bum* 
/IFV/022000046 
ACcoint oft TRUST DIVIRON 
.Account #7.3088001950200 

2002413 COUNTY OF YORK AWN MICBELLE 
WOJCIECROW/CZ 

4. Mew 

(a)Tho Office dee/LINTY OF YORK (f114), PENNSYLVAMA for the Transaction is YORK 

(b)The Office of ROYALI3ANK Or CANADA, for the Transaction Is TORONTO 

S. Mier. 

(a) R.IZATED BONDS 

?or purposes o1 this Thingattion ''Relatod Bends" ahall• mean, Initially, Peity B's Ormond 
Ottiption Note (Flosting Itite Mode), Series of 2010 (No. 20104), and any debt Dbligationii 
;Belled by Party B to subsequently mfuncl snob Related Bonds, in which case tbc x•efittuled obligations 
which axe no longer uouldindine as defined in the Debt Act, will no longer donstitoto the Related 
Boats. 

(b)MAXIMUM TN 

 

T RATE tr a. 

 

• The maximum interest rato (the "Mailman Interest Rate") payable by Party B for periodic 
doled payraeats plasma to time Thaw-1.1m. not inoluding termination payments, will not 
exceed 4331% per mum. 

11 111 111111111 OE II 	III „„,„, 



ERP-09-2010 13:49 
otitaty 41110 ,M od 

Date: 9/1/2010 TiMO 
11,80 Capital maxtet 

P,00B/020 
PAGE 50/64 

11:31 AM To: 00UNTY of YORK tTNE), PENN5YLVA 0 1 717 771 9804 paw. 006 

ROC CAPITAL MARKETS 
fli/W*164 	 YURI( 	CUMM1SS,QNER 

The maximum net payments by fiscal year of Party BghlIne/ c?coccd: 
the periodic scheduled payments, not including termination payments, at the Maximum Interest 
Rate spocifle4 for this "Ittutsaution; and 

(I) Ilia maxim= interest rate of 2540% payable an the 'Waled Bonds to which this Transaction 
relates. 

(e) DEMITIONS 

For prpows ofThis Transaction, the deErtition of "Bond Ordinance' in Pe 5(7.6) afthe Schpedulo to 
the Agreement is amended as f011ows: 

"Swap Resolution or Ordinance" shall meatt tho ordinance enacted o November 5, 2006., by the Board of 
County Comnissioners of ?arty B authorizing and approving this ITansacticat and shall also refer to any and all 
onlitance(s) resolution(a) of Party B horeaftar amending or supplementing - such documents, including as a 
result of issuance of debt obligations to refand another series olIefalod Bonds. 

T114 TraMotion Rmotbisand rePholgi an old irn-SagtjorA ontored into betwoon ourselvo$ Cr; 0 Doc 2008, with 
=Effective Date of01 Dec 2008 and a Maturity Date of 01 Jun 2030 under our ref" 1629966/1688134 
(herein referred to ea the Tanoel)04 Transaction"). 

Upon -the full execration ofthis Confirmation, tho Cancelled TtstUattion shall he terminated and cancelled AFC of 
20 Ang 2010 and all rights, duties, claires And Obligations of molt of ROYAL SANK OF CANADA and 
COUNTY Or YOU (Fr ), PENNSYLVANIA utder the Can °enact Transaction shall be roloased and 
discharged on that &de. 

11 1 1111111 111111111111 111111 ,„,„, 



SEP-09 -2010 i3:49 	RBC CAPITAL MARKETS 	 006/020  
YUNK CO COMMISSIONER 	 PAGE 51164 

11 	tqf 	lb: b3 	11 / /11:31114 

' 	PtIctat S41/2010 Time 11:91 AM TO: 00UNTY OF TOM (TEE), PENNSYLVA M 1 717 771 8004 
RBO Oapital Manet 	Page: 007 

This Oottfirraation may be fomented and debered it counterparts (including by tiesitile tratisrmssion) or be 
acatod by an oxoh4ngo oftelexes or by an oxohange of electronic messages ctt an einetronic messaging system, 
which in each ono upon your confirmation filth: manner poscribed hereunder, will bo eleeened for all purposes 
to he legally binding 'transaction. 

Please confirm that the foregoing correctly seta forth the terms dour agreement by aileng in the soot 
provided below and returning same to us by fbosnile transmission, or send tons within two (2) BlielinMS Days 
a letter by facsimile transmission Or -Witt): or electrouie messaging system similar to this letter whi oh s eta .forth 
The material tonna oftbo foregoing Transaction to which this Coannation relates and which indimiza yolk/. 
ageoment to those leurs. 

Royal fgattic of Canada. mifirnift, and COUNTY OF YORK ('films}, l'ENNISYLVANIA acknowledges, that 
ibis Confinsiation has bowl Wouted by Royal Bank of Canada by mans of a computor,bassd Bye= end that 
such monition shoal have the lama legal afti as ifa signature had been mutually writtim on well 
Confinzation and that such Confirmation shall be deemod to have been signed by Royal Bank of Canada forte 
imposes of any statute or rule of kw that :squires suohConfirmation to be signed. Tho parties acknowledge 
that io any legal proceedings betweenthein respecting or in auy way 'relating to this Confirmation, each party 
expressly waives any right to raise any defense orwaive of liability based upon the execution of this 
Conermation by Royal Bank of Canada by means oi`an clectronically ,produced signature, 

Telephono No.: 	416442,470 . 	Faesimik No : 	414-842-4902 

Yours'sincorely, 	 Confirmed as ofthe data Twat 'mitt= 

For and on behalf of 	 For and on behalf of 

ROYAL BANK OP CAN&DA COUNTY OF YO SYLVAIVIA 

By: 

Authorized signature 

Sonia Name 

Authorized ger/atm-0 

11 11 1111 1111 I I 111 1 	11 	„,„, 
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(08T Ref. No. 16291.5S11.9677C61) 

Galt DIU 	PerloclBeglo 	resistlI Itts4 	Daye 	 Schtdirle .4, Interesr 	Fratelkaai 	Evrasst 	Pill:sepal 	tateasst 	Inter=1 	Sprx2e1 
Des 	Date 	Ausanat 	ray-mesas 	rveasats 	Rata 	rate 

01 D=209.3 	1D1 Aut 2609 	130 	Di Ina2069 	 43 3,775.75 	0.06 413.725 75 	4.335120 	002060 	14io0p00_00 

01 Rea 2039 	03. Dee 2009 	130 	01 Dm 20-09 	 401,.M75 	0.00 40,427.13 	4.33506 	0.00000 	13530,00040 

01 Dee 2E09 	01 Inn MO 	136 	el 1312010 	 401133755 	0.90 41....637.35 	433300 	0.00000 	111..5M1,000.09 

45) /1.0 203a 	91. Dee 2010 	130 	01 /D.= 2919 	 339,9605 	0.06 3139.056.25 	433506 	0.90000 	17-95111,060.00 
DI t4e. 201 0 	41 Itsei013 	LSD 	03 Zeit 2911 	 61119,006. 	0.ao 3351.066.23 	433300 	0.00700 	17;91.09.0.00 
00 10.0: 201 1 	0 / 11=2/61I 	380 	01 De 20 1 1 	 32595228 	0.30 325052,83 	433500 	0.00000 	17,345400.1130 

01 Dec 2011 	-01 3130 ..112 	MI 	Cl it* 2012 	 375952.83 	0.0037S$ 	 2.R0 	4335410 	0.00000 	12, 345430106 

03 Jua 2012 	930 	2-932 	182 	03Dtc. 2511.. 	 36E323.15 	0.00 ,156,s2.1.5 	433500 	0.00000 	18,715,1000.00 
03 Dec 203 2 	113_1aa2013 	380 	0'3.31.1a 2013 	 -/.1 	92.1113 	Up 362,297.0 	43350 	12.90090 	16,71. 5,Excn 

03 Jun 2013 	C133ee 2033 	129 	a Dee 2013 	 34006.61 	0.00 140,188.61 	433.300 	'0,00000 	16,061000,00 

Ca Dee 2013 	03 Iva 2014 	100 	02 Tun 2314 	 348,1E0.50 	0.00 34301 50 	433300 	41.00000 	115,054,1100320 

42 Ian 2014 	011:1ft 20 Ed1 	170 	CO Dec 2014 	 390,509_•9 	[x002;315049 	4.33590 	11.00600 	1.5,3116,960-09 
61 Dae M3I4 	01 1rci 2015 	/SO 	01 111/125)15 	 335,361 _46 	690 21=3,26150 	4.335110 	(mow 	isoo,oearia 

01 30.0 2035 	131 Elea 201.5 	180 	01 Dm 2013 	 31001163 	01..00 31.8.00a63 	4.33500 	aeoczo 	14,675400.00 

ai ceo 20)5 	91 1.in 2075 . 	180 	al Jun 2016 	 3 mosa_ds 	0.00 518.000 E3 	433500 	0,000E0 	14,075.008 DC 
04 3la 2010 	01 D.x 2018 	108 	01 Dea 2016 	 302349,50 	0.00 34,149.30 	4.33530 	000000 	13,940,000012 
01 De 2015 	OI Jan 2017 	180 	01 kin 20) 7 	 392,144.30 	1.03 3012:249.513 	43M00 	1100900 	13940,09006 

64 Jun 2017 	111 Deo 2017 	101) 	01 1170 2017 	 2850.458.13 	0.00 2$.5,508.13 	433509 	000000 	13,175800.40 
031:12017 	01/li1 2018 	180 	03 Jun 201& 	 233,5611.13 	000 285,503.13 	4.3500 	0_000011 	13475100.00 
01 3no 2013 	0.3 Dec 2018 	1.8Z 	4V. am 2D1g 	 271.318.02 	am 	-1,3.73.92 	. 433500 	aii0000 	12.338,000.00 

93 D co 2018 	tE73ae201 9 	139 	03 Jun 2019 	 288336.50 	003 248,3315.50 	433.500 	0.00800 	12,380,004.00 
0:3 .115:42019 	02: 17602019 	Mt 	0211 	2019 	 20,0C3.21 	0,00 240.001,21 	433500 	*D0000 	1055,00090 
02 Dec 2019 	0I Jun 2028 	170 	01 7at.2020 	 2491343.21 	040 2490003-21 	4333013 	0.00000 	11,535.000-00 
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ROYAL RAW OF CANADA rays Finattng Amounts II to COUNTY OF 'YORK (IRE), 
PISNNSYLVAXCA 

(Our Ref No. 1629965 i 1961749) 
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Pate 8°11*". A  

01 Doc2010 

S. 

 04 /en 20 U 34 OM 0.0 	 0- 00 01E000 0. 00000 1"4950,009.00 

Man 2011 01 Peir201 1 28 olio 0.00 OM ;;000000 0.00000 37,950900.00 

DI Feb 2011 01 War 20U 2/3. 000 AOC 000 0.00000 000000 1.7,950,00000 

01 Um 2in 1 01.41:c213/ 1 31 0_00 0.00 0.00 000000 0.00000 )7,930000.00 
01 Apr 20;1  032vray 2011 32 ano 0.00 0.00 MOOD 0.00000 17,950000-00 

03 May 21111 01 Jun 2011 29 01 Inn 2x111 000 000 000 000000 11100000 17.9340410100 

011w..201 1 01 AA 2011 30 0.00 040 000 000002 0.00000 17,345400.1114 

1311012011 01 Aug 1011 31 040 000 000 cterwrAo 000020 17,347,00640 

CO Amg 2011 01 Ser. 2011 32 0.00 0.09 0.00 0.60000 0.00000 17,345,00000 

01. Sy 2211 0000120/1 32 000 0.00 0.011 0.0C.000 0.00000 1 7,545000.00 

03 Oct 201.1 01 Mar 2011 29 000 000 040 4100000 0-009130 17.343,000.00 

01 )1c.v2071 oi Ike 2011 30 01 Dec X111 0.00 am liaa 0.00000 0.02000 41,345,003.00 

01 Dec 2011 03 San 2012 33 0.00  0.00 0.00 0.00000 0.00000 17,345,.000.00 

Oa Jan2012 01 Feb 2017 29 000 

(L11.70 110; 

0.013900 0.00000 /7,345,000.00 

0) Feb2012 01 Mar zin ). 29 0.00 0.000011 0.00000 17,345000_00 

01 1 tr2o12 02 As 2012 32 DIPO 000 0:00 .3 x0000 0,0000a 12,345,000,00 

112.npr 	9.2 0] 1007202 20 11.00 0.00 fuse atom 00006171 12-.3.csp00.00 

01 Id ay 2012 al Jual312 31 01 Jun 2.03-2 0.0 DAD OSP 0.00000 0.00090 n345000.00 

01 hal 2312 02 .A0 2012- 31 900 0_00 0120 0.00000 000000 1.6.21.0,000.00 
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31 Aug WI2 04 kg. 2012 DI Oct 2912 27 0.00 000 0.00 0.00000 000000 16,31500306 

27 Sep 2012 DI Oce-391.2 U3AIae2012 SI 0.00 0.00 000 Incom tumor) ttols,nocumit 

30 Oct2012 01 Nsir 2012 CC4 Decr 20E2 32 93 Dec 2012 MO 001 0.00 11.120000 0.00073 115,714000.00 

IP 0902012 03 Dr/z. 2012 00 tea 2013 s3 0.00 000 0.00 1100000 0.00000 19.7150043.09 

28120ec 71112 92 Sen. 2013 111 Feb 2013 30 0.00 0.00 0.00 0.00009 9.00000 16,715000..00 

3330312013 CI rvb 2013 01 MU' 20 13 23 000 000 100 00000 0.00000 i6,nX004.00 

27 Feb 20 13 01 Max 2011 00 Apr 2033 32 0109 0.0e 0.00 40.00000 0,00000 16,15,0007013 

vtrarloC1,15 02 Apr 2013 Gl6£ey2013 29 11.00 09140.00 0000410 0.00000 16,715,000_00 

29 A rrS 2/11.3 01 1.03y 	llS EC, lurr.201 3 33 03 tu.tk2033. 0.00 0.00 3.00 000003 000099 1.6,715,000_00 

3t May 2013 03 Jure 2103 01 1t9 2013 2S 0.00 0.00 01)0 0.013040 009000 16,06190900 

27 -ft.:12033 01 70.12913 0.1 Aug 3013 31 0.00 900 000 0.00002 0.02-73100 16,060,000.09 

1011212023 91 Aug 2413 93 Srp 2013 33 0.00 9.08 0.00 0.05003 000040 16,051k000 011 

313.Avg 20L3 43 Scp 2013 C£ Ock 2013 23 9.00 0730 000 0.00000 000330 36,0690000 

27Se:1;2913 01 Oct 'WO 91 Nor 2013 01 0.00 0.00 0.90 000000 1.00000 16, 060_000_03 

30 0e1 2013 131 140141913 021:-.Pee 2913 3 1  0213092013 ia.00 000 ROG 0.01X00 0.09000 K050,003,09 

Int ov 2013 02 .13.!..a 2913 02 31:11 T31.4 31 900 WO G.00 0.047900 %moo tcosapozpos 

30I)ec 2013 02.1a0.1..4 03 Feb 2014 32 000 inz 0.00 0.00600 0.00000 26,060.000.00 

30 32312014 313144 03 Mar 2014. 28 0.00 0.00 0.00 000900 0.13C000 26,060,0110_00 

22 Fa, 2014 OS Mar 2014 0 1.64K2L114 Zi• 9.00 9.00 0.00 0.00000 0110000 1£506009040 

28 k1 	2014 01A-jrz 2014 01 M.,v201 4 20 000 WA 049 0.00000 000000 16:060.000.00 

29 Apt 2014 RI May 2014 02 Jun-2014 32 02 Suss 2014 G.09 0.00 0.00 ameoe 0.c0000 IS-069,0 costa 

29 May 2314 0210342914 01 Ad 2014 29 0.00 1100 0.00 11.09000 0.00000 15,38.0.0(.0.00 

27 2zri 2914 GI 3rA 2014 01 Aug 2014 31 0.00 000 0.03 009000 0.00000 15,380,900.00 

30 kJ 2014 411A9g201 4 02 Sep NH 32 0.00 000 0.00 13,00009 000000 15.380,000.00 

25/Aug 2014 02 SeF,20I4 01 Oct 2014 23 1100 Oka 0.00 0.00300 040303 1V80„000.00 

29 Sep 2014 01 Oa 2014 03 Nov 2014 33 0.00 0100 0.00 0.10021.10 002902 15,33009009 

300ct 2014 03 Nov291 4 01 Dec 2 014 28 01 Dec 2014 0.00 atm 0.00 0.00003 000010 .15,311%.00040 
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RB0 .Capital. Mintrat 	Pao 002 

Amendment; auperserls*otiginal trusKtion dated as of 01 Dee 2008 (the "Original Transaction') to id eat rho! 
Change in the Floating Rate Option connuenoing 02 Doc 2010 under Floating Amounts II, 
Modifioation to Part 5(a) - Related Bonds 

hut # 1 717 771 9804 

20 August 2010 

COUNTY OF YORK (THE), PENNSYLVANIA 

'YORK COUNTY ADMINISTRATIVE OFFICES 
ONE WEST MARKETWAY, 4TII FLOOR 
YO1IIC, PA  
Bak 17401 

Attention: 	CIIIEF CLERK / ADMINISTRATOR _ 

Re: 	SWAP Transaction MATURING 02 Jun 2031 FOR USD 30,645,000,00 

(Our Ref. No, 1629908 / 1967737 / 26) 

(Supersedes our Confirmation under our Ref; No 1629908 / 168821 Anted 01 Dec 
2008) 

Dear Sir or Madam: 

The purpose of this letter is to set forth the terms and conditions of the 'Transactions entered into between us on 
the Trade Date spcoilled below (the TrunsEtctioo), This letter constitute; ft Cenral -notion as referred to in the 
ICA Master Agreement Specified below. 

The definitions and .provisions contained in the /006 ISDA Definitions (as published by the International Swaps 
and Derivatives Association, he.) are incorporated into this Confirmation. In the event of any inconsistency 
between those definitions and provisions and this Confirmation, this Confirmation will govern. 

1. This Confirmation supplements, forms part of and is subject to the ISDA Master Agreement dated as of 22 
Feb 2006, as amended and supplemented from time to time (the "Agreement") between you and us. All 
provisions oontained in the Agreement govern this Confirmation except as expressly modified below. 

11 1 11 11 111 1 11 1 1 1111 11 1 111 111 „„„, 
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tatitt; :9/1/2010 Time 
MC Capita.! Market 

: 11:37 AM T0! dOUNTY OF YORE (THE), PENNSYLVA e x 717 771 980c 
Page: 003 

2, The terms of the particular Swap Transaction to whi oh -this Confiritta•ion relates are as follows:- 

Notional Amount: 

Trade Date: 

Effective ))ate: 

Termination Date.. 

USD 30,646,00100 

01 Dec 2008 

02 Dec 2008 

02 Jun 2031 

Subject to adjustment in accordance with the Modirtcd Following 
BUB incss Day Convention, 

Fixed Amounts; 

Fixed Notional Amount: 

Fixed Rate Payer: 

Fixed Rate Payer Payment Dates: 

rind Rat! 

Fixed Rate Day Count Fraction; 

Business Day: 

Fee: 

bloating Amounts I; 
(Prout and inokling the &TeoNye 
Date to but exoluding 02 Dec 2010) 

Floating Notional Aziowat.: 

Floating Rate Payer 

Spread 

Floating Rate Payer Payment Dittos: 

Floating Rate for initial Calculation 
Period: 

Floating Rate, Option: 

USD 30,645,00100 (see Cash flow attached) 

COUNTY OF YORK (THE), PENNSYLVANLI. ("Party 
B") 

SEMI-ANNUALLY commencing on 02 Jun 2009 subject to 
djustmoat Fn acoordance with the Modified Following 

Business Day Convention' and there will be no ad jusitmout 
to the Calculation Period, 

4,06000 percent 

30/360 

London, New York 

Not applicable. 

USD 30,645,000.00 (see Cash flow attached) 

ROYAL BANK OE CANADA ("PARTY A") 

0.00000 percent 

SEMI-ANNUALLY commencing on 02 Jun 2009 subject to 
adjustment in. accordance witit the Modified Following 
Business Day Convention and there will be no adjustment 
to the Calculation Period, 

To be determined 

USD-SIII11/41A Munteiptil Swap Index 

11 111 11 11 1111 11 11 1111 1 III III 
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• rizo loipitba Harlot 	Pagel 004 

Floating Rate Day Count Fraction: 

lusiness Day: 

Compounding: 

Few 

Plating Amounts TT: (From and 
including 02 Dec 2010 to but 
axoluding the Termination Date) 

Floating Notional Amount 

Floating Rate Payer: 

Spread 

Floating Rate Payer Payment Dates: 

Floating Rote for initial 
Compounding Period: 

Floating Rate Option: 

Designated Maturity: 

Floating Rate Day Count Fraction.: 

Reset Dino: 

Method at Averaging: 

Business Day (far Payments): 

Elusineaa Day (for Rate Resets): 

Compounding: 

Fee: 

Actual/Actual 

London, New York 

Not applicable, 

Not applicable. 

USD 29,745,000.00 (see Schedule A attached) 

ROYAL BANK OF CANADA ("PARTY A") 

0,00000 percent 

SIMI-ANNLIALLY commencing on, 02 Jan 2011 subject to 
adjustment in accordance with the Modified Following Business 
Day Coiluicaticu and them will be no adjustment to the 
Calculation Period, 

To be determined 

USD-LIBOR-BM * 87.63000% 

I MONTH 

Actual/360 

The find day of each month conuneneing On 02 Dec 2010 

Weighted Average 

London, New York 

London 

Not applicable. 

Not applicable. 

11 11111111111111111111111111 
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Date: ;9/1/2010 Time; 11:37 AM To: COUNTY OF YORK (THZI, PENNSYLVA S 1 717 771 9804 

	

RBC Capital Markel.. 	P&p: 005 

3. Account Detaila 

Payments ROYAL BANK CHASUS31 
to 	OF CANADA 	,WMORGAN CHASE HANK N.A. NEW YORK Account 01 

0014.153004 ROYCCAT3IMM 

Payments COUNTY OF 	M and T BANK 
to 	YORI( (TTIE), 	BIIFFALO 

PENNSYLVANIA //FW022000046 
Account of: TRUST DIVLSION 
Accoimt th 3088001950200 
REF 2402413 COUNTY OF YORK ATTN MICIIELLE 
wo,rcuckiowicZ 

4. Offices: 

(a)The offioe of C'OUN'TY  OF YORK (THE), ,PENNSYLVANI A for the Transay-tion is YORK 

(b)The Office of ROYAL BANK OF CANADA f'or tho Transaotion Is TORONTO 

5. Other. 

(a) RELATED BONDS' 

	

For purposes of this Transaction "Itelated Bonds" shall mean, initially, Party 	c,ttera,1 
Obligation Note (Floating Rate Mode), Series of 2010 (No. 2010-2), and any debt obligations 
issued by Party B to subsequently refund such Related Bonds, in which case the refilndecl obligations 
which are no longer "outstanding" ea defined in the T.)ebt Act, will no longer constitute The Related 
Bonds. 

(b) MAXIMUM INTEREST RATE 

The maximum interest rate (the "Maximum Interoat Rate") payable by Party B for periodic 
scheduled payments pursuant to this Tramotiou, not including termination payments, will not 
exceed 4.06% per nom 

II 111111111111111111M III „„„„, 
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Data!: ',9/1/203.0 Time 11:37 AM To : COUNTY OF YORK i THE 	PENTIBYLVA e 1. 717 771. 9804 
a13c.ap3,ta1 Maticet 	PAge; 089 

Tins maximum net payMentS by liseal year of Party 13 shall giort exceed: 
(1) the periodic acheduled payments, not including terMitaii00 payments, at the Mail iunt interest 

Rate specified for this Transaction; and 
($J.) the maximum interest rate of 2$.08% payable on the Related Bonds to which this Transaction 

relates. 

(o) DEFINITIONS 

For purposes of this Transaction, the definition of "Bond Ordinance in Part 5(16) oftlie Schedule to 
the Agreement is amended as follows; 

"Swap Resolution or Ordiniutoe" shall mean the ordinance enacted on November 5, 2006, by the Board of 
County Commissioners of Party 13 authorizing and s,poroVing this Transaction and shall also refer to any and all 
ordinance(s) or resolution(s) of Party 11 hereafter amending or supplementing such doannNits, illoluct(1‘s as a 
rosuh of issuance of debt obligations to rand anothor series of Related Bonds. 

This Transaction amends and replaces an old Mtn:motion entered into between ourselves on 0 Dec 2008, with 
au Vaertive Data of 02 Dee 2008 and a Maturity Date of 01 Jun 2051 under our ref:1629908 / 1688275 (herein 
referred tons the "Carkoolied Transaction'), 

Upon the WI execution ofthis Confirmation, the Cancelled Transaction shall he terminated and ceneeMad as of 
20 Aug 2010 and 01110, duties, olefins and obligations of each of ROYAL BANK OF CANADA and 
COUNTY OF YORK (THE), PENNSYLVANIA under the Oanoelled Tranaaotion shall be released and 
discharged °lutist date. 

11 1 11 111111111 1 111 1111 



Facsimile No : 	464342-49(12 

Confirmed as of the date first written: 

Per and on behalf. of 

COUNTY OF YORT 

In/BB/201D 15:53 7177719004 YORK CO COMISSIONER 	 PAGE 11/64 

bat?: 10/112010 Time 
mo . caw,ta1 Marlurt 

s 11; 37 AM To ; COUNTY OF YOM •( THE / , 	 g 1 717 771 9804 
Page: 007 

This Conirmation may he executed and delivered in counterparts (including by facsimile transmission) or be 
created by an. exchange of telexes or by an exchange of cicotrovio messages on an electronic messaging symoin, 
which in each case upon your confirmation in the Manner preseribed hereunder, will be deemed for all purposes 
to he a legally binding transaction. 

Please confirm that the foregoing correctly sets forth the terms of our agreement by signing in the *ace 
provided beJeW fat( returning same to us by facsimile transmission, or send to us within two (2) Business Days 
a letter by .facsimile transmission or telex or electronic messaging systsin sltklilat to this latter wlvoh gets forth 
the inatmialtenns of th e foregoing Transaction to which this Confirmation relates and wbiolt indicates your 
agreement to those turns.' 

Royal Bank of Canada con.ruma, and COUNTY OF YORK (THE), PENNSYLVANIA aclthowledges, that 
this Confirmation has been executed by Royal Bank of Canada by moans of a computer-basod system and that 
such execution shall have the mute legal effect as if a signature had been manually written on such 
Confirmation and that such Confirmation shall be doomed to hays been signed by Royal Bank of Canada for the 
purposes of any statute or rule of law that requires such Confirmation to be signed. The parties acknowledge 
that in any legal proceedings between them respecting or in any way relating to this Confirmation, each party 
expressly waives any right to raise any defense or waiver of liability based upon the execution of this 
Confirmation by Royal Bank of Canada by means of an electronically-produced signature. 

Telephone No; 
	

06-8424702 

Yours sincerely, 

For and on behalf of 

ROYAL BANK. OF CANADA 

By; 

Authorized signature 

SpIlla Nitvage 

11 111 1111 1 11111 1111111 III III 

Authorized signature 

1309)3901 
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COUNTY OF YORK (THE), PENNSYLVANIA pays USD Ffr to ROYAL BANK OF CANADA 
(Ocr Ref. No, 16"2990S 0961737) 

Talerest 	V eindpa 1 	Payment 	Pr/111421 	Interest 	Interest 
Oak Coate 	Period 'Begin 	Period End 	1016.ys 

DirDe 	Date 	Amount 	Prsssucts 	r arneasa 	&aro 
Sped. 
Rase 

ri
&Witte A 

02 Dec 2098 02 7 00.2009 in 02 Jun 2009 622,09350 coo 62.2„093.50 4.06090 001100062 30,645900.00 

02 Jim 2009 02 Dee 1009 180 . 02 Dec 7.009 613;26100 0 00 613,263.00 4.06030 0_00000 30,210.000 .00 

02 Dec 2039 X. Jun 2010 180 D2 Inn 2010 613263.00 900 613,263.00 4.06000 91000012 30,210.000.00 

025nn 2010 02 Dec 2010 130 02 Dec 2010 603,823.50 e_01 603,823.50 4.06000 0.00000 n745000.00 

02 Dec62010 02 Jan 201I 129 02 Ian 2011. 603.823.50 expo 603.E23.60 4.06000 sk0000 29,745,000.00 

117- JIM 2011 02 Dx 2011 180 02 Dec 2011 535;;207_50 070 339,207.50 4.06000 0.00008 29.1125000.00 

02 Deo 2011 02 I'm 2012 190 06 ken. 2012 54S207.30 0.00 589,2.07.50 406000 0.00000 29,021.000310 

07:: 1un. 2012 02 Dec 2012 123 031)ee 512 573„73250 000 573,779.50 4-06000 0.00003 23265;000770 

02-.D.w 2012 02 Am 21113 180 03 Jun 2313 573775.50 0_00 573,779.50 4316000 0.00000 2.2265,130050 

021uck 2013 020=2013 100 112Dee 2523 557_43200 .090 557, ,./3.00 496009 0.00000 23.460110100 

32 Dec 2013 021E1112014 190 021nn.Z114 55"4438.90 090 557,43200 406000 0.00000 27.469.000.00 

02 San 2014 32 Den 2014 120 07. Dee 2014 .5-v2021.53 030 540,C2150 406000 0.00008 235,6054100 00 

02 Dec 2014 02 10012015 180 02 Jim 3015 54061.50 G.00 5401,08150 406000 0.00302 26,605030.00 

02 .1nr. 2015 02 Dec 2015 120 02 Dec 2015 521,608.50 1130 521,60850 4.06000 0700008 2..V595,000.00 

02 Dec 2015 02 )72.21016 120 07.3002016 521,608.50 rum 521,60850 406000 0.00008 25,695,900.00 

021= 2016 02 Dec 2016 120 0212w 2016 502,120.50 4.00 .51.2,720052 406000 0.00000 24,73500000 

02 Dec 2016 02 he 20 Pi 130 02311(12017 501,120.50 0.70 382,1211.50 4.061300 0 0.30000 24,7351100.00 

02 Jive 20 17 02 Dec 2017 120 04Dec 2017 .48 i„516.03 0.011 481,516.03 4.06000 0.00003 23,720,000,00 

02. Dec 2017 021002003 130 0436)02018 481,516.00 040 4E1,516.00 4.06030 8.00003 n.720„000.00 

02 ItIll 2918 Cft Dec 2018 130 113Dec 2013 459,693.M 0.00 .49,59354 496000 0.00000 2.,645,009_00 

02 D-20I 8 03 Jim 2019 130 03 Jun '2019 459,693.50 0.00 .t-,693.511 4.06020 0.000130 2.1,645,000M 

172 tun 3019 02 Dec 2019 120 1M Dec2019 436.551.50 000 	6,551..50 406eee (Loom 2005,1306.06 

02 Dec 2919 02 I= 20e0 18e m JursZT2D 43*_551.50 0.00 43655190 4-06000 0.00000 21,505,000.00 

11 111 1111 11 111 1 1111111 111 111 T30919Gi 



,_O 

I, 
GJ 

02 Jun 2020 02 Bac 2020 IS0 02 D.6e 2070 412490.0 0_02412,090.00 406000 000000 211,300,000.00 
N 

N 02 Dec 2020 02 Jar 202.1 120 02 Tun 2021 42,090.00 CLOD 412,09000 4.06000 0.00000 0,300,20E2.00 

N 02 Jun 2011 0.2 Dec 2021 120 En Dee 2021 326.105_20 11.130 326,106.012 4.060011 0.00000 I9.020.000.00 

02 De.c 2021 02 Jar 2027 122 02 Jun 2032 336,106.00 000 306,106100 406000 0.00000 19,0-0,000.00 

02 Tun 2027 22 Dec 2022 121 02D 	222 353,701.00 0.20 358,70L00 4.06000 0.00000 17,670000.00 

02 Dec 2222 02 Jut 2023 120 0'7 Jun 2073 352,701.00 0.00 352,701.00 4.06000 0.00000 17,671,0210.00 

J3 22 Tun 2023 02 Dec 2023 180 114 Dx 2on 32 2,570.52 0-00 329,57050 4.06202 0.00000 16,251002.00 

221 	2023 02 Jun 224 020 03 run  202.1 3...V,5-X-50 0.00 323;57050 4.06002 0.00000 36,231,00000 
Cn 

1-4 02 11.231 2024 02 Dec 2224 122 22 De C 2022 292,216..00 0.00 292,216.00 4.0000 0-00200 3.4,720„000.00 

:31 02 Den 2024. 02 Jun 2..n5 120 02 Sun 2025 290,814.00 0.00 292,216.00 4.062302 0.00002 14,720.000.00 
1_5 

7L-4 02 Tun 2025 52 Dee 2025 130 02 Doe 2025 266,132.00 0.00 266,133.00 400000 0.00000 1301 0,000.00 

02 Dw. 2025 02 Jun.2026 1211 52 Jun2026 266,133.00 0.00 266,133.00 4126000 0.00000 13,212.000.02 
C4 

cl 02 jun2026 02 Dec 2026 120 52.0-022026 3.1 . 623_00 0.00 231,623.00 4.06000 0.02000 11,412400.21) 

02 Dec 1026 07 lam 2027 120 2210rt 2027 231_63.00 0.00 231,6n.00 4.06000 0.00000 1 1,-41-0,020_00 
0 

02 Jun 2027 02 Dea 2077 120 02 6602021 195,083. 00 040 195,08340 446200 000000 9,61240040 
E,  

Ca D.c. 2027 02 'fun 2222 120 02 Jura 2228 195,023.00 000 195,023.00 406000 0.20000 9,610,00040 

- 0 02 .31na 2022 02 Dec 2028 320 04 Dec 2022 156..4 11.50 0.00 256,41 3.50 4.05020 002000 7.705,000420 

• - 02 aec 2022 02 NI» 1129 Ica 04 Jun 2029 2.56,411_50 0.00 155,41 1 30 4_050110 0_213000 7,705000.00 

02 Jun 2029 02 Dec 2024 120 03 D'x 2029 115,608.50 0-00 115,602.50 4.06000 13130000 5695400.00 
07 o 02 D2.029 07 ion 20343 120 03 Jun 2030 115,603.50 0_00 115,60850 4.06000 0 :ow CIV .5,6225,000.00 

ti (TJ 

111 
p, 

02 Jun 2230 

02 D5.--, 2030 

02 Dec 2030 

02 .1an 2031 

160 

120 

02 Dm. 0_12K) 

02 Jurt 2031 

74369.50 

72,36950 

000 72,359.50 

0_00 72,36030 

4.55E100 

4.06000 

000000 

0.00000 

3,565,010_120 

3,565,000.00 

11 111 1111111111 1111111 III 	Th„8„, 
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ROYAL BANK OF CANADA pays Boating Amounts I th COCNTY Or YORK (LAE), 
PENNSYLVANIA 

(Our Roe No. 1629908 / 168827S) 

	

Interest 	Principal 
Cale Date 	Pertod Been 	PerrodEati Days Daft 	Date 

28 May 2009 02 Dec 2.008 	02 Sue 2009 	182 02 Yen 2009 

27 No 2009 	02 21un 2909 	02 Dec.290.9 3 83 02 Dec 2309 

zn..1877in II 	02 Dec 2009 	02 Tea 2010 	182 02..tun 24110 

0-1 15ee 20311 	02 Tun 2010 	02 Dec 21310 	183 02 Dee 20113 

Pigment 
Araemat 

Prbruipal 
Papaw& 

toterest 
Pap:mats 

Interest 
Parte 

Spread. 
Rale 

Seised:AEA. 

0.00 0.00 0.00 0.e0000 0.00000 3. 0645,000.00 

0.00 OM ago 0.00000 &sows 302/ (co ce.Do 

0.00 Odle 0.00 0.00000 0.00000 30210000.00 

0.00 0.130 0.00 0.00000 0_00000 29_785,000_00 

iiiniiiiinm amu mm T3092904 
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ROYAL SA IC OF CANADA pays Floalting ..kintruartz TI fa CD-EMIT OF YORK (THE), 

PISNNSYLVA.NIA 
COI.c c..e::Z No. 1629948 i 1967737) 

csic Date Paind Bella Period End Days 
armrest 	Principal 

Date 	Deft 
Payment 
Amount 

Prinripal 	Interest 
Payments 	Payments 

interesr 
Ralf 

Spread 
hale 

ScItedrate A, 

30Noro 2010 02 Dec 2010 02ler,2011 31 0..00 0.00 0.00 4.00030 0.90009 29.7115,300.00 

30 Dec 2010 02 En 2011 02 Feb 201 L 31 0.00 0.00 0.00 31.011000 0,00000 29,245,001.00 

31 Jan 2.011 02 1:b 2011 Cahvar 2011 28 0.00 0.00 0.00 0_000139 0.00000 25745,090 .00 

28 Feb 2911 02 Ma:.-2.91t Ca Apr 2.0II '31 0.00 01111 0.00 0.003130 0.00000 A74.5_000 .00 

31 Mat-291 i 02 Ayr 2011 02 May 2011 30 0_04 0.00 0.00 0.00000 0.04040 29,745.000.00 

26.4w 2-311 02 Mtry 2011 02 Ion 201I Si 02.31m2011 0.00 0.011 0.00 9.09003 004000 29,145,00.7_00 

31 May 2011 02 Jun 2011 ea ha 2011 30 0.00 0_00 0.00 5.000013 0.00000 29,425006.00 

30 Nun 2411 02.1n12011 Ca Aug 201 1  .21 0.00 0.00 0.00 0.001300 0.00000 9_025,000.00 

29 1u12011 02 P-tig2.01.1 02 Sep 2011 31 0.00 9.00 0.00 0.00000 0.00000 29,024100.00 

31 Ang 201 1 02 Sep 2011 02. O 2011 30 0.00 0.00 0.00 0.013100 0.00000 29,0259000* 

29 Sep 2011 02 Oa 2011 cu. Mc, 2011 31 0.00 0.00 000 9.09003 0.00000 29,025,009_00 

31 Oct 2011 02 Nor 201.1 02 Dec 2011 30 42 Dee .'.1-'411 0.90 0.04 0,00 0.00000 0.00000 29,425,000.90 

3011.0v 2011 02 Dec 2011 02 Jan 2012 31 0.0.0 0.00 0.00 0.00000 0_00000 29,025,000.00 

911c 2011 02 Jan 2012 02Feb 2012 al 91013 0.i1)0 0.00 0.00000 0.001300 29,025,110090 

31 it 1012 92 Feb 2012. 82 Ma-  2012 29 0.00 LIM 0.00 0.00090 0.00000 29,025000.00 

29 Feb 2012 92 Mar 2012 La Apr 2012 31 0.00 0.00 0.00 0.00000 0.00000 29,025,000.00 

29 Mar 2012 02 AF 2012 132 May 2012 30 0.00 0.00 0.00 0.00300 0.00000 29,0251402.00 

34.4r 2032 02 May 7.012 02 fan 2413 31 06 Jun 2012 OM 0.09 0.00 0.011000 0.00030 29,025,000.00 

3'T ezay 2012 02 Jun 2012 02.3'01.2012 30 0.00 0.00 0.00 0.00000 aoaaaci 26,205,0013.00 

28 Jun 2912 02 1012012 92 Aug 2012 31 0.00 0.00 0.00 0.00000 ()z0000 28.265000. .. 

11 111 1111111111 1111111 111 111 T3098901 
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3) fel 2012 02 Aug 2012 02 Sep 2012 31 0.00 0.00 0.00 0.00000 0.000011 23,265,000.00 

30 Au.g2012 02 Sep 2012 020ot 2012 3 0.00 0.00 0.00 4w0000 000003 28,265,500.011 

281.** 2012 02 Oct 2012 00 liew 2012 31 0.01) 0_03 0.00 0.000DO 0.•.0006 28,265;500.00 

21 Gat 2012 027103 2312 02 Dec 2102 30 03 Dec. 2012 GAO c.00 0.00 01)0000 0.00000 21,265,000.00 

29 1.1ar 202 02 Dec 2012 02 Jan 2013 31 0.00 0.00 0.00 0.00000 0.00000 28,265,000.00 

213 Dee 2012 02 /an 2013 02 Feb TIM 31 0.00 0.00 0.00 0,00000 0.00000 V1,265,000.06 

31 lan 2013 02 Feb 2013 02 Mar 2013 23 0.00 010 0.00 0.00000 0.00000 20,265,000.00 

28 Feb 2013 02 Mar 2013 02 Apr 2013 31 0.00 0.00 000 0.00000 0.00000 28265.000.00 

V14 or 2012 02 Apr 2013 312 May 2013 30 0.00 0.04 0.00 0.00000 0.00003 1...A65,,C)03.1:143 

30 Apr 2013 02 May 2on 02 /um MB 31 03 Art 21313 000 0.00 0.00 0.00000 0.00000 32,265,00().00 

30 May 20/3 02 Jua2013 02 Jul 2013 30 oila 0.00 0.00 0.001000 anima 27.460.000.00 

23 run 2013 In IC8.2013 02 Aug 2013 31 02o 0.00 0.00 0.00000 303000 27,140.00(1.00 

31 )o)2013 02 Ang 2013 02. Sep 2013 31 0.00 0.00 0.00 0.00000 0.00007 27,460,000.00 

29 Alig 2013 02 Sap 2013 02 Octi013 30 0.00 0.00 0.00 0.00000 0.00000 27,460,000.00 

30 Seta 2013 02O 2013 DaNcra 2.013 31 000 0.00 0.00 01)0000 0.00000 2-4469.poo.aa 

31 Oct 2013 02N 	20)3 C2 Dec 2013 30 61 Doc 201 coo 0.01) 0.00 0.00000 000000 27,460,000030 

28 Nov 2013 02 D= =13 02 Ian 2014 31 0.00 3.03 0.00 0.00030 000000 27.4600 00350 

30 Dec 2913 OS Jan 2014, 02 Feb2014 31 13610 0113 0.00 0.00000 0.00003 27,460,000.00 

30 1222014 02 Feb 2014 G2 Mar 20]4 23 0130 01)0 0.00 0.00000 0.00000 27,460,000.00 

27 Fcb 2014 IV. Mor 2314 02 Apr 2014 31 000 0.00 0.011 0.00300 0.00000 27,460,000.00 

31 Mar 2014 02 2%. p 1" 2014 02 3ay201.4 0100 0_00 0.00 0.001100 0.00000 27.463.000.00 

30 A's 20)4 02 May201.4 02 )m12014 31 92 km 2014 0.00 0L00 0.00 0.06003 tum000 27,460,00100 

29:'+1ay2014 02 Ian. =14 02 Pal 2014 30 0.00 0.00 0.00 0.00101 0.00000 26405,000.00 

30 ilia 2714 021u1 2014 C2 Aug 201 ,4 21 0.00 0.00 G.00 0.00000 0.00000 26.435,400.00 

31 Jul 2014 Ca Aug 2014 02 Sep 2014 31 0.00 0.00 lin 0_00000 0.00000 26,605,000.00 

29 Ang 2014 02 Sep 2014 02 Oct 2014 3G 0.00 0.00 aza 0.013000 0.00000 26,605,000.00 

30 Sep 2014 02 Oct 2014 02 Noir 2014 31 0.00 400 0.00 0.00000 0.00000 26,605,000.00 

11 111 1111111111 1111111 111 111 
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30 Apr 2019 02 May.  2019 02 Jun 2019 31 Ce; Just 20 19 0.00 0.00 0.00 0.00000 0.00000 22,645.00090 

30 Mftr 2019 02 Yto 	19 02 Jtil 2019 30 000 0.00 0.00 0.00000 0_00000 21,505,00090 

281v:12019 Ca ILI 2.019 Ca A134 201S- 31 0.00 omo 0.00 0..90000 0.001100 21305,000.00 

31 1-1.4 2019 02 Aug 2019 02- Sep 2019 31 0.00 0.00 3.00 9.00000 0.00000 2.4.505r00em 

29 Att.44 2019 Ca Sv 201D- 02 Oct 2019 30 oz o 0.00 0.93 0.09300 0.00000 21,915,00S DO 

30 Sep 2019 020a 2D19 La NOV 201 9 31 0.410 0.00 0.00 0.00E140 0.00090 21 405449.00 

31 Oat 201 9  1:Q 1,1ory 2919 EC Dec 2019 30 92 Doc 2019 0.09 .130 0_00 0-00000 11011004 2 1„505.040_00 
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27 Feb 2.029 c,Q Mat  20m 02 Apr 2020 31 0.00 0.90 0.00 0.00000 9.00000 21,305,00030 
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30 Sep 2020 02 Oat 20-23 05 Nov 2920 31 0.00 0.643 0.00 0.00000 0.04000 20,1011,0 00.00 
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.30 Dec 2020 02Jan 29rn. 02 r a> 2021 3i 0.09 0.09 0..0e 0.00000 0.00000 20300,00000 

'29 San 292.1 Oa Feb 202l 02 Mar 2027 253 000 0A4 090 990000 0.00000 20.00%00000 

26 Feb 2021 02 Mar 2E121 02 ..H-pr 11405.1 0.00 0_00 0_00 0_00000 0.00000 20,35 0,000.00 

31 Mar 021 02 Apr 202. 0.2 May 1021 5.0 034 9_09 0.00 0.00000 0_00004 20,300,0 00.00 

20 Apr 2021 02 May 2021 02 Jun 2023 31 02 jon 2021 0..00 cum 0.00 0.00000 0.00003 20300.0011.00 

29 300r2021 92 kn. 2tf21 02 RI 2021 39 0.00 0_00 0.00 0100050 0.00000 19,020;000_00 

30 km.  2021 02 Jul 2021 .02 Aug 2021 31 0.09 0.00 11.00 200000 030090 29,020,000.03 

111111111in „,8„, 11111111111 

Y
O

R
K

 C
O

  C
O

M
M

IS
S

I
O

N
E

R
  

CO
UN

T
 
O
F
 WR

Y,
  

(N
R)
,  
P
EN
NG
Y
LV
A  

R 
1  
71
7 
 7

71
 8
8
04
  

7
1
7

7
71

9
8

0
4 



	

ES/OS/2010 15:53 	7177719804 	 YORK CO COMMISSIONER . 	 PAGE 28/64 

17ttt.:9/142010 Time: 11:37 AM To: COUNTY by YORR (THE), PEITNOLVA (4 1 717 771 9804 

	

RHO Ca,pit&5. Market 	Page; 016 

4 Id 	LI " 	 e im 	e 	t w 4o.  V V 

4 	 1.J 9 4 	iv 4 - f 
N ," 	t  P 

Immo 	
t. 	2 m m 	 - 

worm W 2 w 

a 	s 	5 $ $ 	0 N ;7,,i.c.i2emn 2 5 8 	S 3 5 3 5 8 5 

4 	 8e1 	8 4 mai 	 w 	K 

Sommomm~ f.,2 	 g.  0! 	E V 9  
8 ‘6g6..Erl:414,3g 

0 	 o o 	 2 13 2 2 2 1?) 2 8 $ t3 2 13 2 2 8 5 14 5' 5 
'0 	 X 
a 43 4 	 E1 e g 	A 4 	'44' 	. EW.WR nwarm 	 m 5 	

0 	 97 

ammo t 	N 8 	8  
Na 
 	t;) 0 6, N 	NNE 

	9  'Jm ammo w 
mown 
1910mor 

MEM 	
6 N0 141 W WQWWW g 	4 	.2 O  

vivsmoin 
0 	 o 
N 	 N 
G ' 
A 	 k 
Ilt 	. 

2 
N 	 . 

P 	0150PPP p0OPoop0Opo p opOpvg4g
0  $isie.g228 	obobbin 00000 0  8 g 8 8 8 8888888  

a O 
N 

a0  
P 
g a 

b P P P 
o g 8 

p o o 0 N P P P 51 0 P p 	P PP:PP ca R 

o 2 'g 	8 8 w 0 g 
a a a 

a 2 § 8 a 0 	2 0 	
Q 

4 0 	
P 

	

000 	 0 0 g  

P 0 P P P 

	

o o ba 	
a a P  a P baaao APPP

0  e5 P 0 9Qp0 0  .t,  P 
0 
Q b 0. b a 	a 	o 	a a 6 a 

0 0 0 0 0 CZ) Q 0 0 0 0 0 	 0 0 0  o g 0 8 0 g a 0 a 0 

a 	8 8 8 	
0 1 1 1 0 

b E  
.M i 0 8 

b b 	
a 

REEI g bb  
O 

	

o 	

a o P 0  P P P 	PPP 	PPP 	o a P 	ipaa 0  

1 gg 8 1g 

	

_ 	6 . . . 8 8 8 . 0 8 . 	0 8 	0  5  

i g 

0 0 
8 
8 

0 0 
§ § . . p 

§ 

	

8 	
ggg iEEiggg Iggi :g i ii 

. e P  

ill M a§ g g § g g g 1 g . 8 8 § § 
b 
8 3 a o 

0
5
0
0

0
5-W

9
1

 

00
-0

0 0
9

ti
 

O
V

OO
GI

CI
ZI

A
T

 

.lat" 4  ,/..'&' ..,1 P- 1 	 ..1 

tY, 	(1' 	v,,, , .2
.0,  
.1 
'o 1 e, f, 

e, 0. 
o 	

o . 

Oo if. b 
g

g 

g

o 

0 0 

7-1 	ro S6' .rt.  2'2'22 	.2,22E ig b .0,1" 
8 	E .E 8 '8 	§8§§ 

4, 8; 8 888888888888 o
n
o
ot

n
ee

t  



31 Oct N,22,  Ca li0c 2iM3 02 Dec 2023 30 04 Dec 2023 0.00 0.00 0.00 0.00000 0.00000 14235,000.00 

30 Ncv aon 02 Dec 2023 02 Jart.2024 31 0.00 0.00 0.00 0.00000 ammo K235,000.40 

28 D= 2023 02 hut 2024 02 Feb 2024 31 0.07 0.00 0100 Laaoco Isom 14235000.00 

31 Yci.7.02.4 02 Feb 2624 02 Mgr 2E24 29-  0.07 0.13 OM 3.00000 0.00000 1.5,23140e0.00 

29 Feb 2024 02 Max 2024 02 Apr 2024 31 0.01 0.00 {00 9.00010 0.01000 1E035)300.00 

27 deler 2024 112 Apt 2024 02 May 2024 31 0.00 0.00 002 0.00000 0.00300 15235,000.00 

30 Apr 2024 02 May 2324 02 kat 202A 11 03 inn 2024 0.01 OM 003 0.0003/ 0.00000 16235000.00 

30 tolsy 2024 02 Sun 2024 02 3-41 2014 36 0.013 0.20 0.00 0.00000 100000 14,720900,00 

28 3`41 2024 02 Jul 2024 02 Aug 2024 31 0.00 040 0.00 -9.0600 0.010100 14.720000.00 

31 air. 2024 62 Aug 2 1n4 02 &F 2024 31 000 0.00 0.00 990000 ufona 34,730.000.09 

29 Atg 2024 62 Se2 2324 02 (Oct 2M4 ."' r 0.00 0.00 0.00 0.0 000-7 0.00000 14:121101*90 

30 Sr.? 2024 02 Oct 2024 02 Nov 2024 31 0.00 0.00 11E0 0_00000 0.00000 14,720,000m 

31 crot 2034 02 Woe 2024 02 Dec 2024 30 02 Dec 2024 0.00 0120 04)0 0.00003 0.011000 14,720,000_00 

23 Itc-t, 2024 02 Dec 2M4 02 J6n. 2023 3 t 0.00 0.00 0.49 0.000013 0.00000 14,720.000_00 

30 De:: 2024 02 Jan 2025 02 Feb 2025 31 0_00 0.20 0.00 0_00000 0_00000 24.72 0,002.00 

30 fan 2025 02 eb 2025 02 Mai 202:5 2S 0.00 020 0.00 0..001200 000000 14120p00.00 

27 Feb 2025 0211 ea.  2025 02 Aix 2025 31 0.00 41.00 0.00 0.900 00 0.00000 14,720,000.00 

31 Mt 2025 U Apr 1925 02Mey 2025 30 9.00 9.00 0_00 490000 0.00909 24,7200130.011 

30 Apt 2025 Cl May 2025 02 frau 2025 31 02 lit02025 0.00 0.00 04)3 0.00000 0.00000 L42212 000.011 

291+,1-e3 2025 O. Jun 2024 02 Fd202 30 0.00 0.00 020 0_00009 4430000 03110,000423 

301'3412-M5 02 3u12025 02 .Au r 21125 31 COD 0.00 o_co 0_00000 0.00000 13,110,100.00 

311412025 02 Aug 2025 02 Sap 202_5 31 0.00 (LOU 0.00 0-00909  0.03300  13,110,0011.00 

Aug 2CQ 5 02 Scp 2025 03 Oct 2025 30 0.00 LOU 0.013 0.00000 0.00900 I 3,..1 19,009.00 

3r, sv 2.025 02 Oct 2025 02 Now 2025 31 090 0.00 0.00 0.00000 0.0000 00 1 3.,.110,.0O31130 

25 Oct2025 02 Nov 2025 02 Dee 2025 30 02 Dec 2025 4209 0-00 0.00 0.00000 0.00000 13,010.000.00 

20 24.0r 2025 92 Dee 2025 02 Tan  2026 31 0.00 0.00 .0..02 0201300 0:00 00 13,110,000.00 

3.13 Dec 2025 02 Jaa12026 02 Fob 2026 31 0.01) 0.00 &et 0110000 ammo muaRactro 
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	,Sammeeng 

Amendment sope,rsecles original transaction dated as of 01. Deo 2008 (the "Original Transaction") to reflect the 
i. Change in the Floating Rate Option commenoing 01 Doc 2010 under Floating Amounts II, 
ii. Modification to Part 5(a) Related Bonds 

Fax 1 717 771 9804 

20 August 2010 

COUNTY OF YORK, (THE), PENNSYLVANIA. 

YORE COUNTY ADMINISTRATIVE OFFICES 
ONE WKST MARICETWAY, 4TH, ,FLO OR 
YORK, PA 
USA, 17401 

Attention; 	CHOY CL1114.1‹ / ADMINISTRATOR 

Re: 	SWAP Transaction MATURING 01 Jun 2033 FOR USD 32,605,000.00 

(Our Ref No. 1629892 / 1967745 / 2) 

(Supenedes our Confirmation under our Ref. No, 1629892 / 1688255 tinted (ii. Dec 
2008) 

Dear Sir or Madam: 

The purpose of this letter is to set forth the terms and conditions of the Traneactions entered Into between us on 
the Trade Date specified below (the Transaction), This letter oonstitutes to Confirmation ns xeferrect to in the 
ISD A Master Agreement specified 'below. 

The deliations and provisions contained lo. the 2006 ISDA Definitions (as published by the intertatimal Swaps 
and Derivatives Association, Inc,) ate incorporated into thin Confirmation.. In the event of any inconsistency 
between those clefinitlona and provisions and this Confirmation, this Confirmation will govern, 

1. This Confirmation supplements„ totms part of and is subject to, the ISDA Master Agreement dated as of 22 
Feb 2006, as amended and supplemented from time to time (the "Age emeriti') between you and us, All 
provisiots oothined in the Ag-..eement govern this Confirmation exoept as expressly tnodified below. 

11 111 111111 E 11 111111 1111 III ,„„„,„ 
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2. The terms of 	partioular Swap Transaction to which. this Confirmation related{ are 113 follows:• 

Notional Amount; 

Trade Date: 

Effective Date; 

Termination Date: 

USD 32,605,000.00 

01 Dee 2003 

01 Dec 2003 

01 Jun 2033 

Subject to adjuatment in accordance with the Modified Following 
Business Day Convention. 

Mud Amounts: 

Fixed Notional Arrthilti: 

Fixed Rate Payer: 

TAD 32,605,000.00 (see Cash flow attached) 

COUNTY, OF YORK (TIE), PENNSYLVANIA, ('`Party 

Fixed Rate Payer Payment Dates: 	SEMI-ANNUALLY commencing on 01 Jun 2009 subject to 
aqustmmt in accordance with the Modified Following 
Business 'Day Convention and there will be an adjustment 
to the Calculation. Period, 

Fixed Rama; 

Fixed Rate Day Count Fraction: 

Business Day: 

Fee: 

Flouting Amounts I: 
(From, and including the EfuetiVe 
Dale to but excluding 01 Dec 2010) 

Floating Notional Amount: 

Floating Rate Payer 

Spread 

Floating Rate Payer Payment Dater 

4,43000 percent 

30/360 

London, New York 

Not applicable, 

usp 32o5,000.00 (see Cash flow ;Ittacbetl) 

ROYAL BANK OF CANADA ("TARTY A") 

0.00000 Tiercent 

SEMI-ANNUALLY counnencing on 01 Jun 2009 subject. to 
adjustment in accordance with, the Modified Following 
Niftiness Day Convention. 

Floating Rata for initial Caloniation 
Period: 

Floating Rate Option:  

To lie determined 

USD -81FKA. Municipal Swap Index 

11 1 11 11 111111 1 1 II I It II II III 
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Floating Rate Day Count ?riled Ow 

Binh-less Day: 

Compounclia: 

Fee: 

Floating Amounts II: (From and 
jib:Audios 01 Dee 2010 to but 
excluding .the TerminationDatg) 

Floating Notional Amount: 

Floating Rate Payer: 

Sproad 

Floating Rate Payer Payment Dates: 

Floating Rate for initial 
compounding Period: 

Floating Rate Option: 

Designated Maturity: 

Floating Rate Day Count Fraction: 

Reset Dates: 

Method of Averaging: 

Business Day (for Payments): 

Business Day (for Rate Resets): 

Compounding: 

Fee: 

Actual/Actual 

London, New York 

Not appliOabk, 

Not applicable. 

USD 32,270,000,00 (gee Schedule A attached) 

ROYAL BANK OF CANADA, ("PARTY A.") 

0-00000 percent 

SEMI-ANNUALLY commencing on 01 Jun 2511. subject to 
adjustment ht. 	ordance 'with the Modified. Following BuRiness 
Day Convention and there will be an adjustment to the 
Calculation Period. 

To he determined 

USD.1/113013413A 81130000% 

)MONTH 

Actual/360 

The first clay of each month commencing on 01 Dee 2010. 

Vrieightod Average 

London, New York 

London, 

Not applicable. 

Not applicable, 

II 111 1111111111111111 1111111 ,„„51  
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3. Account DMA 

Payment& ROYAL BANK CHA.SUS33 
to 	OF CANADA 	JPMORGAN CHASE BANK. N.A. NEW YORK Account 4; 

0014-183004 ROYCCAT3IMM 

Payments COUNTY OF 	M and T RANI; 
to 	YORK (THE), 	BUFFALO 

PENNSYLVANIA //FWD22000046 
Account oft TRUST DIVISION 
Account hi: 3088001950200 
REF 2002413 COUNTY OF YORK ATTN MICHELLE 
WOJCIECHOWICZ 

4. Offices/ 

(a)The Offioe of COUNTY OF YORK (THE), PENNSYLVANIA fot the Tim/melon is YORK, 

(b)The Office of ROYAL BANK OF CANADA for the Transaction is TORONTO 

5. Other. 

(a) RELATED BONDS 

Fa purposes of this 'Transaction "Related Bonds" shall mean, initially, Party B's General 
Obligation Note (Flouting. Rote Mode), Series of 2010 (No. 2010-3), and any debt obligations 
issued by Party B to subsequently rerumd such Related Bond; in which case the refunded obligations 
which are .no longer "outstanding" as defined in the Debt Act, will 110 longer constitute the Related 
Bonnie. 

(b) MAXIMUM INTEREST RATE 

no maximum interest rate the "Ivlaximum Interest Rate) payable by Party B for periodio 
scheduled payments pursuant to this Transaction, not including termination payments, will not 
exceed 4.43% per -annum. 

The rra witrarra net payments by fiscal year of Party B shall not exceed: 

1111111111 111111 1111 III T,„s„, 
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(i.) the periodic scheduled payments, not including termination payments, at the Maximum Interest 
Rale apaeified for this Transaction; and 
thP maximum interest rate of 25.00% payable on. the Related Bonds to which this Transaction 
relates. 

(a) DEFINITIONS 

For purposes of this Transaction, the definition of "Bond Ordinance" in Part 5(16) of the Schedule to 
the Agreement is amended as follows; 

"Swap Resolution or Ordinance" shall mean the ordinance enacted on November 5, 2006, by the Board of 
County Commissionos of Fatty B authorizing and approving this Transaction and shall also refer to any and all 
ordinanoe(s) ar resahrtion(s) of Party 13 hereafter amending or suppiernenting Rich documents, including w a 
result of issuante of debt obligations to tofund another series of Related Bonds, 

This Transaction umands and replaces an old transaction entered into between oot .selves on 01 Dee 2608, with 
an Effective Date of 01 Dec 2005 and a Maturity Date of 01 Jun 2(133 under out ref 1629892 / 1688285 (heroin. 
Yawed to as the "Cancelled 11.1tati2ictiort"). 

Upon the MI eseeution of this Confirmation. the Cannoned Transaction fthall be terminated and canceller( as of 
20 Attg2010 MA all rights, duties, claims and obligations of each of ROYAL BANK. OF CANADAand 
COUNTY OF YORK (THE), PENNSYLVANIA under the Cancelled Transaction shall be released and 
discharged on that date, 

11 1 11 1 1 1111111 1 111 11 1 IIII 111 ,„„, 
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This Coixfin.nation may be executed and delivered in counterparts (inoiudits by facsimile transmission) or be 
created by an exabast,ge of telexes or by aaa exchange of electronic messages on an electronic messaging system, 
w13141 in each case upon your confirmationin the manner prescribed hereunder, will be deemed for all purposes 
to he a legally binding transaction, 

Please confirm that the foregoing correctly sets forth the terms of our agreement by signing in The space 
provided below and returning same to us by fhosi mile transmission, or sand to us within two (2) Business Days 
a letter by facsimile transmission or telex or electronic messaging system similar to this letter which sots forth 
the material terms of the foregoing Transaction to which this Confirmation relates and which indicates your 
agreement to lose terms. 

Royal ainik of Canada confirms. and COUNTY OF YORK (TIM, PENNSYLVANIA acknowledges, that 
this Confirmation has been executed by Royal Bank of Canada by means of a computer-based system and that 
such execution shall have the same legal effect as if a signature had been manually written on such 
Confirmation andihat such ConfirmatiO313110,11 be deemed to have been signed by Royal Bank of Canada for the 
purposes of any statute or rule of law that requires snob Confirmation to be signed, The parties acknowledge 
that in any legal proceedings between them respecting or in any way relating to this Confirmation, each party 
expressly waives any right to raise nay defense or waiver of liability based upon the execution of this 
Confirmation by Royal Bank of Canada by norms of an electronically produced signature. 

Telephone No.: 	416 -M2-470 	 Facsimile No : 	4164M-4902 

Yours sincerely, 	 Confirmed as of the data first written: 

For and on behalf of 	 For and on behalf of 

ROYAL BANK OF CANADA 	 COUNTY OF Y 

By: 

Authorized signature 

Souk Navage 

Authorized signature 

11 1 11 II II 1111 I I 11 I II I 1 1 11 111 ,„ „ 
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COUNTY OF YORK affE), PENNSYLVANIA pays USD Fixed to ROYAL BANK O} CA-NADA 
(Our Ref, No. 1619S92 /196n45) 

Celt Dote 	?erica Drell FeztaAlEnd Days latvess1 
Date 

Prtardp23 	Payracus 
Data 	An taunt 

ertutiold 	iirtor.osi 
Payments 	Payments 

inured 
Rele 

spread 
Rate 

Se/iodate A 

01 6x2008 01 .1410,2009 ZSC 03 .31.10.2009 7-22,20175 0.00 722,200.15 4.13000 0.00600 32,605,000 D0 

01 tun200.9 01 Dsc 2009 1E* 01 Dee 2009 722,093.00 0.00 722,090.00 4.43000 0.00000 32,600,00000 

03 Dee. 2009 01 1-Let 2010 187 01 kart 20)0 722,00000 0.00 722,090.00 4.43900 000000 32,603,0011.00 

01 3urr2010 01 Dtc 2010 MO 01 Dec 2010 71.4,73D 50 0.00 714;73050 4.43000 0.00000 32,271},000.60 

10 Dec20E0 CI 1m. 2011 19 ai Ian 2011 714 -,773050 0.00 714.730.50 4.43000 6100000 32,270,000.00 

ei 111112011 01 Dec 2011 180 01. Dee 201 1 7437„130-75 0.00 707130_75 4.43000 0.00000 31 ;  9- 000.40 

ei Dec 2011 Di ion 2012 100 01 1un.151-2 707,138.75 0.00 707,138.75 4.43000 0.60660 31,925.060m 

00 Sun 20 .I2 03 	2032 1132 . D= 2012 71693125 000 706„933.7.5 4.4ali3O** 0.017000 311,585,000_00 

03 Dec 2012 03 3un. 2013 180 03 Inn1913 699,16475 0.00 699•J64-35 1.4.,1366 050003 30565,000.00 

03 Jim 2013 02 Dec 2013 179 02 Dec 2013 607,240.57 0.00 037.240_67 4.4300e 0.00009 31.,204060.00 

4-12.D.2J2013 02 inn 2014 10 02 turr2014 591,030.00 100 ,591,050.00 443400 0.00000 31,200,000-W 

02 3= 2014 ai Deo 1:73 ,1 179 01 Dsc 2014 6711.870.43 0.00 678,873.43 4.43000 000000 3062603100 

Of Dec 2014 01 Art 20.15 180 01 It= 2C15 68246100 0.00 632,663_00 4.43600 0.66000 36,2320,00049 

Cl Tun2015 CI Dec2615 180 61 Dec 2015 614,024.10 0.09 674,034.50 44700 0.00000 30,430,0013.00 

01 thr.-....-mi 5 01 JurE 20 is 180 01 1On 20.36 674,02450 an 574.02456 4.-t8000 000003 30,.0.110,000.00 

111 inn 2016 01 Ilse 20.16 130 01 Dec2014 655,653.75 0.e9 365,65175 4.43000 0.00003 36.se5,00100 

Cl Dec 2616 01 hal 2012 ISO 0,1 .10z.2017 665,053_15 0.00 Soy 053.75 4.43000 060600 30,025,000.60 

CI Sun2017 01 Dec 201 7 IRO 01 Dec 2017 655,75475 0510 555750.75 4.43000 0.00000 29405,000.40 

01 Dm 2017 0T. /En 20 18 18) 01 3tin.2018 455,750.75 0100 655,750.75 4.431)06 0..00000 2x;605,00000 

01 Jun 2018 031,1, 2018 182 03.Deo 2013 653/10654 0.00 653,405_54 4.433000 0.00000 29,175000.00 

03 Dec 2618 03 J 4n, 2019 180 OSInn 2019 646,2262.5 0.00 646,22615 4.43000 roam 29,175,003.03 

03 !cm 21319 03 Dec 2-019 179 02 De4 2019 63203411 4.00 6322334.11 4.43000 0.00090 23738,0110.00 

32 DSc 2019 01 Itn 2020 179 01 Jun 202.0 632,834.11 0_013 632,834.13 4.43000 0.00000 28,730.000.00 

11 IN 1111 111111 111 1 11 1111 111 nosf..51 
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ROYAL BA1 OF CANADA pays Floating Amounts I to COUNTY OF YORK (THE), 
PENNSYLVANIA 

(Our Ref No. 1629892 I 1.668255) 

	

Ir:erect 	Principal 
C.ate Date 	Parfad Berm Perbtl. god Days Dees 	Date 

28 May 2009 01 Dec 2008 	01 )i 2000 	182 01 Ian 2009 

27 Neer 2009 	01 Ion 201327 	02 Dec 2009 	123 01 Dec 2009 

27 M.g.y 2010 01 Dc 2002 	01 Jun 2010 	182 01 hum 2010 

2.6 Nay 7010 	01 km 24E0 	01 Dee 20:0 	183 GI Dec 2.030 

rayatectt 
Amok 

PriacIpel 
Payment. 

lama 
Pgmem's 

Interest 
Rale 

Spread 
Kate 

Scbedu 1eA 

0.00 4_00 0.00 0.00000 0.00000 32,(933.000.00 

0110 0.00 0.00 0.00000 0.00000 32630000_00 

0.03 000 0.00 9.00000 0_00000 32000,000.00 

0.0* 0.30 0.00 0.000013 0_04)00'3 32270,43133_00 
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ROYAL BANK 07 CANADA gays Floating Amounts II to COUNTY OF YORK (THE), 

C,aic rate rorbod Beem 

PENNSYLVANIA. 
(Our Ref No. 1629392 / 1967745) 

	

laturert 	Yeraicifa:.,  
PIAled Era 	Ewys 

	

13de 	Date 
Paymerd. 
Amelia 

Principal 	interest 
Payments 	Payments 

Interest 
Rate 

3-ptead 
Fate Sciindale Zs 

29 .2q0.1" 2020 431 3:3est-  2010 0410.-1.21011 3; 0.03 0.00 0.00 0.00000 0.00000 32n0,0000..00 

30 Dec 20;0 04 ha 2031 01 Feb 2011 23 0.06 090 0.00 0.00000 0120006 32,270,000.00 

23 Ian 2011 01 Feb.2011 02 Mac 2031 23 0.30 9.00 0.00 0.00000 L00000 32,2331.1210,00 

25 Fg.b 2011 01 Mar 21311 01 Apr 2012 31 090 0.00 4.00 0.30000 0.00690 32,270,400.00 

30 Mar 2011 03 lisi 2211 03 May X11.1 '1  0.0,0 090 090 090300 0.00001 37,270,00090 

213 Apr 2011 03 ie.:12%1, 2212 01 Jun 3011 29 01 Jun.21313 0_00 6130 0.00 0.00000 0.00000 ...z,z270,,soo DO 

27May-  2211 Oi km _VI 1. 01 h31 Ali 313 erfo. 0.00 6,00 0.00000 090000 31,92590090 

29212212011 01 Jul 2011 01 Arsg 201 I, 31 0-00 0.00 2.00 0.00000 0.00090 31„925,000.00 

732'1.212013 01 Zwg201 I M -Ser:2011 51 0110 0.20 clia 0.00000 0.00000 31, 925.„000 .00 

3111ing2011 01 Sep 	.1.1 03 Oct 2011 32 0.00 0.00 0.00 0.00000 0.00000 31,923,600.00 

79 Sep 2031 03 Oct 1011 a] 'N.., 3e1 c 2 0.00 (too 0.00 0.00000 090060 31,925,000.00 

n'Cs.et 2211 01 Nov 2011 31 Ax 2013 36 01Dac 201i 0.00 C.00 0.1311 (LOWOR 0.00060 31,925,00100 

20 Nov 2011 01 Leg 2.011 CS Ian 2012 33 999 6.00 0.20 0.00006 0.001013 31,2925.00990 

29 Doc 2011 03.1an 7.11012 01 Feb nu 23 0110 0120 01211 0.00002 0.00000 31,925,000_00 

30 Jan 2-012 01 Feb 2012 01 Me 2012 29 0.00 0.90 0.00 0.00000 110e000 31,925,000.00 

2? F•eb 201 2 01 Mar 20 / 2 02 isTs 2011 32. 0.00 0_00 0.00 6.22200 0.00000 31,925.00090 

2..? Mar 2012 02 Apr 2012 2112:La3 21312 29 0.00 0.112 am 0.0-600010.0-60001 0.000013 3L925,000.00 

27 Apr 2012 Oi May 2012 01 21002212 3f 01 Jun2012 0.00 0.00 Dila 090100 0.02000 31925;10000 

30 May 2022 03 ../023 2012 02 le] 2012 31 0.66 090 0.00 0.001100 040000 31,565,004100 

6 Mt 2012 22 Ikit" 2002 01 :.1%2012 30 0.00 x000.00 090006 0.001300 31,555,0'00.03 
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CERTIFICATE 

I, the undersigned, Chief Clerk of the COUNTY OF YORK, Pennsylvania (the 
"County"), certify that: the foregoing is a true and correct copy of Ordinance No. 2012-0.1 that was 
enacted by affirmative vote of a majority of all members of the Board of County Commissioners of 
the County at a meeting duly held on August 22, 2012; said Ordinance has been duly recorded in 
the ordinance book of the County; a notice with respect to the intent to enact said Ordinance has 
been published as required by law; said Ordinance was available for inspection by any interested 
citizen requesting the same in accordance with the requirements of the Local Government Unit 
Debt Act of the Commonwealth of Pennsylvania and such notice; and said Ordinance has riot been 
amended, altered, modified or repealed as of the date of this Certificate. 

I further certify that the Board of County Commissioners of the County met the 
advance notice and public comment requirements of the Sunshine Act, 65 Pa. C.S. §701 et seq., as 
amended, by advertising the time and place of said meeting, by posting prominently a notice of said 
meeting at the principal office of the County or at the public building in which said meeting was 
held, and by providing a reasonable opportunity for public comment at such meeting prior to 
enacting said Ordinance, all as required by such Debt Act. 

I further certify that: the total number of members of the Board of County 
Commissioners of the County is three (3), the vote of members of the Board of County 
Commissioners of the County upon said Ordinance was called and duly was recorded upon the 
minutes of said meeting; and members of the Board of County Commissioners of the County voted 
upon said Ordinance in the following manner: 

Steve Chronister 
Christopher B. Reilly 
Doug Hoke 

IN WITNESS WHEREOF, I set my hand and affix the official seal of the County, 
this 22" day of August, 2012. 

Chief Clerk of the Cow ty of York, 
Pennsylvania 

(SEAL) 
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