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A BILL ENTITLED 

l AN ORDINANCE concerning: the issuance, sale and delivery of Anne Arundel County, 
2 Maryland, general obligation bonds and bond anticipation notes 
3 

4 FOR the purpose of authorizing the issuance by Anne Arundel County, Maryland, of 
5 bond anticipation notes in an amount to be outstanding at any time not in excess of 
6 Four Hundred Million Dollars ($400,000,000) and bonds in an amount not exceeding 
7 One Billion Ninety One Million :Nine Hundred One Thousand Nine Hundred Four 
8 Dollars ($1,091,901,904) One Billion Eighty-Four Million One Hundred Two 
9 Thousand Three Hundred Ninety-Eight Dollars ($1,084.102,398) in order to finance 

10 in whole or in part the construction of capital projects set forth in the capital budget of 
11 the County for the fiscal year ending June 30, 2018, or in such capital budgets for 
12 prior fiscal years, or usable portions thereof; authorizing the issuance by the County 
13 ofrefunding bonds to refund some or all of the outstanding bond issues of the County 
14 listed on Exhibit II attached hereto and incorporated herein in an aggregate principal 
15 amount not to exceed 120% of the aggregate principal amount of the outstanding 
16 bonds to be refunded subject to the requirement that debt service savings shall be 
17 achieved in connection with any such refunding; authorizing the County to borrow 
18 money and incur indebtedness otherwise authorized to be borrowed and incurred 
19 hereunder in the form of bonds or bond anticipation notes by obtaining a loan or loans 
20 from the Maryland Water Quality Financing Administration pursuant to and in 
21 accordance with Sections 9-1601 through 9-1622, inclusive, of the Environment 
22 Article of the Annotated Code of Maryland (2014 Replacement Volume and 2016 
23 Supplement) for the public purpose of financing a portion of the costs of acquiring, 
24 constructing and equipping certain wastewater facilities and water supply systems; 
25 providing for the execution and delivery by the County of a loan agreement and bond 
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I to evidence any such loan; reaffirming and clarifying the guides and standards 
2 relating to the· borrowing of money to finance such capital projects heretofore 
3 adopted; listing the capital projects to be financed in whole or in part from the 
4 proceeds of sale of the bonds hereby authorized, the usable portions, estimated costs 
5 and probable useful lives thereof; showing compliance with the limitations on the 
6 power of the County to incur indebtedness; providing for essential flexibility in the 
7 financing of such capital projects and the issuance of such bonds by authorization of 
8 such bond anticipation notes to be repaid from the proceeds of the sale of such bonds; 
9 prescribing the procedure for the issuance and sale of such bond anticipation notes 

IO and bonds; empowering the County Executive, or the Chief Administrative Officer if 
11 authorized by the County Executive, subject to such guides and standards, to 
12 determine the time and method of sale of such bond anticipation notes and refunding 
13 bonds, which sale may be a private (negotiated) sale or a public sale, and the time, 
14 place, and procedure for the public sale of such bonds other than refunding bonds; 
15 empowering the County Executive, or the Chief Administrative Officer if authorized 
16 by the County Executive, subject to such guides and standards, to determine the 
17 forms of such bonds and to determine the forms of such bond anticipation notes; 
18 empowering the County Executive, or the Chief Administrative Officer if authorized 
19 by the County Executive, to provide for or determine the private (negotiated) sale of 
20 any loan agreement or bond to the Maryland Water Quality Financing 
21 Administration, the form or forms thereof and other details with respect thereto and to 
22 the sales thereof; providing that such bond anticipation notes may be issued as notes 
23 in the nature of commercial paper and, in such event, authorizing the County 
24 Executive, or the Chief Administrative Officer if authorized by the County Executive, 
25 to determine various matters and to take various actions in connection with such 
26 issuance; providing that such bonds and bond anticipation notes may be issued as 
27 variable rate demand or similar obligations and, in such event, authorizing the County 
28 Executive, or the Chief Administrative Officer if authorized by the County Executive, 
29 to determine various matters and to take various actions in connection with such 
30 issuance; covenanting to appropriate sufficient revenues in each fiscal year following 
31 the issuance of such bonds to pay the maturing principal thereof and the interest 
32 thereon and to meet such appropriation either by revenues derived from 
33 self-liquidating projects or from the proceeds of ad valorem taxes, or a combination 
34 of the foregoing; pledging the full faith and credit of Anne Arundel County, 
35 Maryland, to the payment of the bonds and bond anticipation notes issued hereunder 
36 and the interest thereon, when due; providing that the pledge of the taxing power to 
37 secure such bonds and bond anticipation notes shall be subject to the limitation 
38 imposed by Section 710( d) of the County Charter, except in the case where refunding 
39 bonds are issued to refund bonds secured by the pledge of the full faith and credit and 
40 unlimited taxing power of the County; covenanting that the proceeds of such bonds, 
41 or any moneys which may be deemed to be proceeds, will not be used in a manner to 
42 cause such bonds to be arbitrage bonds; canceling, rescinding, and repealing authority 
43 to issue certain bonds only to the extent such authority has not been previously 
44 exercised under Bill No. 46-16, as amended, and ratifying, confirming and validating 
45 the previous authorization, issuance, sale and delivery of bonds and bond anticipation 
46 notes pursuant to applicable authority; authorizing the issuance of Shore Erosion 
47 Control Construction Loans pursuant to and in accordance with Sections 8-1001 to 8-
48 1008, inclusive, of the Natural Resources Article of the Annotated Code of Maryland 
49 (2012 Replacement Volume and 2016 Supplement) and generally providing for the 
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consolidation and authorization of a borrowing program for Anne Arundel County, 
2 Maryland, and matters generally related thereto. 
3 

4 SECTION 1. Be it enacted by the County Council of Anne Arundel County, 
5 Maryland, That in connection with the issuance of the bonds hereinafter authorized, (i) 
6 the ST A TEMENT OF POLICY adopted by Bill No. 70-66 is hereby reaffirmed as it 
7 applies to the issuance of the bonds authorized hereby, and as clarified herein, and 
8 restated below as so clarified, for the information of the public and for the guidance of 
9 the County Executive or the Chief Administrative Officer, as the case may be, in 

10 exercising the authority hereby conferred on him, and (ii) the following FINDINGS OF 
11 FACT are hereby adopted for the purpose of demonstrating compliance with the 
12 requirements and limitations of the County Charter on the borrowing of money and the 
13 issuance of bonds by Anne Arundel County, Maryland, in evidence thereof: 
14 

15 STATEMENT OF POLICY 
16 

17 (1) It is essential that the County continue to provide, in timely fashion, the public
18 facilities necessary to serve its population, which has increased significantly in recent 
19 years, while at the same time retaining and supporting substantial rural and agricultural 
20 elements of the County's economy which enable the County to enjoy the benefits of a 
21 balanced and diverse economy. All or a portion of the cost of such facilities will have to 
22 be financed through the borrowing of money by the County on a reasonably long term 

23 basis in order that the burden of such cost may be equitably apportioned among present 
24 and future taxpayers. However, it is equally essential that the credit standing of Anne 
25 Arundel County, Maryland, be preserved and, if possible, improved to the end that the 
26 cost of borrowing money by the County will not be unduly burdensome. To aid in 
27 achieving these basic objectives, the County Executive or the Chief Administrative 
28 Officer, as the case may be, shall, to the maximum extent possible, exercise the authority 
29 hereby conferred upon him within the following guidelines as well as within the fixed 
30 limitations prescribed herein and in the County Charter. 
31 

32 (2) Sale of bonds hereunder shall be spaced at least six (6) months apart when
33 practicable; provided, however, that bonds may be sold hereunder at such other intervals 
34 as the County Executive, or the Chief Administrative Officer, as the case may be, may 
35 deem advisable due to financial or market conditions prevailing at the time. 
36 

37 (3) To provide an adequate flow of funds for capital projects, to limit amounts
38 borrowed to the costs incurred for such projects, and to facilitate the selection of the most 
39 advantageous times for the sale of bonds, bond anticipation notes may be sold for such 
40 projects from time to time, repayable from the proceeds of the appropriate series of such 
41 bonds, when issued. 
42 

43 ( 4) The authority hereby conferred shall be so exercised that the estimated maximum

44 annual debt service obligation resulting therefrom plus current debt service payable by 
45 the County on outstanding obligations does not exceed an amount equal to twenty percent 
46 (20%) of the estimated net amount of all direct and indirect revenues of the County for 
47 the current fiscal year, including utility revenues, calculated by subtracting from gross 
48 revenues all debt service withheld or to be withheld by the State or any agency thereof 
49 during such fiscal year. 
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I (4) The County Executive, or the Chief Administrative Officer if authorized by the
2 County Executive, shall provide for the establishment and maintenance of books for the 
3 registration and transfer of registered notes, which books may be maintained by a Note 
4 Registrar appointed by the County Executive, or the Chief Administrative Officer if 
5 authorized by the County Executive. 
6 

7 (5) Notes to be issued pursuant to the authority of this Ordinance shall be executed on
8 behalf of the County by the manual or facsimile signature of the County Executive and 
9 the seal of the County or a facsimile thereof shall be impressed or imprinted thereon, 

IO attested by the manual or facsimile signature of the County Executive, the secretary to the 
11 County Executive, the Administrative Officer to the County Council or such other officer 
12 as may be specified by ordinance of the County Council. Each note shall be 
13 authenticated by the manual or facsimile signature of the Chief Administrative Officer or 
14 his authorized deputy. In the event that registered notes are issued, the County 
15 Executive, or the Chief Administrative Officer if authorized by the County Executive, 
16 may provide for authentication of such registered notes by a Note Registrar in such form 
17 as he shall deem appropriate. In the event that Program Notes (hereinafter defined) are 
18 issued, or in the event that the notes are issued as Variable Rate Demand Obligations, the 
19 County Executive, or the Chief Administrative Officer if authorized by the County 
20 Executive, may provide for authentication of such Program Notes or Variable Rate 
21 Demand Obligations by such agents or entities and in such form as he shall deem 
22 appropriate. 
23 

24 (6) The notes shall bear interest at such rate or rates as shall be established by the
25 County Executive, or the Chief Administrative Officer if authorized by the County 
26 Executive, which rate or rates may vary according to an established index. Interest on the 
27 notes shall be payable on such dates and in such manner as shall be established by the 
28 County Executive, or the Chief Administrative Officer if authorized by the County 
29 Executive. 
30 

31 (7) Unless otherwise provided by an ordinance of the County Council prior to the
32 issuance of any of such notes, authority is hereby conferred on the County Executive, or 
33 the Chief Administrative Officer if authorized by the County Executive, to sell such notes 
34 on the most favorable terms available from time to time, without solicitation of 
35 competitive bids, at private (negotiated) sale, and such method of sale is hereby found 
36 and determined to be in the best interests of the County. If the County Executive, or the 
37 Chief Administrative Officer if authorized by the County Executive, shall determine that 
38 the best interests of the County will be served by the sale of all or part of the notes at a 
39 public sale with the solicitation of competitive bids, the County Executive or the Chief 
40 Administrative Officer, as the case may be, is hereby authorized to sell such notes in such 
41 manner. Except as hereinafter provided with respect to Commercial Paper Notes 
42 (hereinafter defined), (a) such notes shall be sold at a price equal to the par value thereof 
43 plus accrued interest to the date of delivery, or (b) upon written recommendation of the 
44 financial advisor selected pursuant to Paragraph (9) of Section 2 that a discount bid 
45 would be expected to provide a more favorable interest rate to the County by facilitating 
46 the underwriting of the County's notes in then-current market conditions, the County 
47 Executive, or the Chief Administrative Officer if authorized by the County Executive, 
48 may authorize such notes to be sold at a price not less than 99% of par plus accrued 
49 interest to date of delivery. None of such notes shall bear interest at a rate in excess of 




































