
ORDINANCE NO. 12 
SERIES 1999 

AN ORDINANCE CONCERNING GENERAL OBLIGATION 
BONDS OF THE TOWN OF BRECKENRIDGE, COLORADO; 
AUTHORIZING THE ISSUANCE AND SALE OF THE TOWN'S 
GENERAL OBLIGATION BONDS IN THE AGGREGATE 
PRINCIPAL AMOUNT OF $6,875,000 FOR THE PURPOSE OF 
PROVIDING NEW RECREATION FACILITIES; PROVIDING 
DETAILS CONCERNING THE BONDS, THEIR FORM, THEIR 
SALE AND FUNDS RELATING THERETO; PROVIDING FOR 
THE LEVY OF GENERAL ADV ALO REM TAXES TO PAY THE 
PRINCIPAL OF AND INTEREST ON THE BONDS; RATIFYING 
ACTION HERETOFORE TAKEN AND RELATING TO SUCH 
BONDS; PROVIDING OTHER MATTERS RELATING 
THERETO; AND REPEALING ALL ORDINANCES IN 
CONFLICT HEREWITH. 

NOW, THEREFORE, BE IT ORDAINED BY THE TOWN COUNCIL OF THE TOWN OF 

BRECKENRIDGE, COLORADO: 

Section I. Definitions. The terms defined in this section shall have the 

designated meanings for all purposes of this ordinance and of any amendatory or supplemental 

ordinances, except where the context by clear implication requires otherwise. Other terms are 

parenthetically defined elsewhere in this ordinance. 

(a) "Beneficial Owner" means any Person for which a Participant acquires an 

interest in the Bonds. 

(b) "Bond Insurer" means MBIA Insurance Corporation or its successors. 

(c) "Bonds" means the Town's General Obligation Bonds, Series 1999A in the 

aggregate principal amount of $6,875,000. 

(d) "Business Day" means a day on which banks located in the city in which the 

Principal Office of the Paying Agent are not required or authorized to be closed and on 

which the New York Stock Exchange is not closed. 

(e) "Charter" means the Home Rule Charter of the Town. 

(f) "Code" means the Internal Revenue Code of 1986 as in effect on the date of 

delivery of the Bonds. 

(g) "Continuing Disclosure Certificate" means the undertaking executed by 

officers of the Town simultaneously with the delivery of the Bonds which enables the 

Underwriter to comply with Rule 15c2-12 promulgated by the Securities and Exchange 

Commission. 

(h) "Council" means the Town Council of the Town. 

(i) "Depository" means any securities depository as the Town may provide and 

appoint, in accordance with the guidelines of the Securities and Exchange Commission, 

which shall act as securities depository for the Bonds. 

(i) "DTC" means The Depository Trust Company, New York, New York, and 

its successors and assigns. 



(k) "Federal Securities" means only direct obligations of, or obligations the 

principal of and interest on which are unconditionally guaranteed by, the United States (or 

ownership interests in any of the foregoing) and which are not callable prior to their 

scheduled maturities by the issuer thereof(or an ownership interest in any of the foregoing). 

(1) "Insurance Paying Agent" means State Street Bank and Trust Company, or 

its successors under the Bond Insurance Policy. 

(m) "Letter of Representations" means the letter of representations from the 

Town to DTC to induce DTC to accept the Bonds as eligible for deposit at DTC. 

(n) "Mayor" means the Mayor of the Town or, in his absence, the Mayor Pro 

Tern. 

( o) "Official Statement" means the Official Statement delivered in connection 

with the original issue and sale of the Bonds. 

(p) "Owner" or "Registered Owner" means any person who is the registered 

owner of any Bond as shown on the registration books kept by the Registrar. 

(q) "Participants" mean any broker-dealer, bank, or other financial institution 

from time to time for which the Depository holds the Bonds. 

(r) "Paying Agent" means The Bank of Cherry Creek, N.A., m Denver, 

Colorado, the paying agent for the Bonds, or its successors or assigns. 

(s) "Preliminary Official Statement" means the Preliminary Official Statement 

dated July 13, 1999. 

(t) "Principal Office" means the principal operations office of the Registrar or 

the Paying Agent as designated in writing to the Town from time to time. The Principal 

Office of the Registrar and Paying Agent currently is Denver, Colorado. 

(u) "Project" means the expansion of the golf course and construction of an indoor 

ice rink as described in the election question. 

(v) "Proposal" means the Bond Purchase Agreement submitted by the 

Underwriter to the Town which contains the terms and conditions relating to the purchase, 

sale and delivery of the Bonds. 

(w) "Record Date" means the close of business on the fifteenth day (whether or 

not a business day) of the calendar month next preceding an interest payment date. 

(x) "Registrar" means The Bank of Cherry Creek, N.A., in Denver, Colorado, the 

registrar for the Bonds, or its successors or assigns. 

(y) "Registrar and Paying Agent Agreement" means the Registrar and Paying 

Agent Agreement between the Town and The Bank of Cherry Creek, N.A. dated as of 

August I , I 999. 

(z) "Special Record Date" means a special date fixed to determine the names and 

addresses of registered owners of the Bonds for purposes of paying interest on a special 

interest payment date for the payment of defaulted interest. 

(aa) "State" means the State of Colorado. 
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(bb) "Town" means the Town of Breckenridge, Summit County, Colorado. 

(cc) "Town Clerk" means the Clerk of the Town or, in her absence, her Deputy. 

(dd) "Underwriter" means Bigelow & Company. 

Section 2. Recitals. 

A. The Town is a municipal corporation duly organized and existing under the 

laws of the State of Colorado and in particular under the provisions of Article XX of the Constitution 

of the State of Colorado and the Charter. 

B. Section 11.5 of the Charter provides, in pertinent part: 

"Section 11.5 General Obligation Bonds. 

No bonds or other obligations to which the full faith and credit of the town 
is pledged or which are payable in whole or in part from the proceeds of general 
property taxes shall be issued until the question of their issuance shall be submitted 
to a vote of the qualified electors of the town at a regular or special election and 
approved by a majority of those voting thereon. 

C. Section 11.11 of the Charter further provides: 

"Section 11.11 Limitations. 

Taking into consideration the provisions of Section I 1.5 of the Charter, 

which require an election and disclosure of the current assessed valuation and 

outstanding general obligation indebtedness of the town prior to the issuance of 

general obligation bonds, there shall be no limitation on the amount of bonds or other 

securities the town may issue except as may be stated in the documents pertaining 

thereto; and 

D. The following question was submitted to and approved by a majority of the 

electors of the Town voting on the question at the general election held on November 3, 1999: 

SHALL TOWN OF BRECKENRIDGE DEBT BE INCREASED $11,000,000, WITH A 
REPAYMENT COST OF $17,550,000 AND SHALL TOWN TAXES BE INCREASED $ J, 150,000 
ANNUALLY TO PAY SUCH DEBT; SUCH DEBT TO BE USED FOR THE PURPOSE OF 
PROVIDING NEW RECREATION FACILITIES TO MEET THE NEEDS OF THE TOWN'S 
RESIDENTS AND VISITORS AS FOLLOWS: 

$6,700,000 FOR THE EXPANSION OF THE GOLF COURSE TO INCLUDE 
CONSTRUCTION OF AN ADDITIONAL NINE HOLES, INCLUDING 
RELATED SUPPORT AND MAINTENANCE FACILITIES, ACQUISITION OF 
EQUIPMENT AND CONSTRUCTION OF AN ADDITION TO THE CLUB 
HOUSE; 

$4,300,000 FOR CONSTRUCTION OF AN INDOOR ICE RINK AND 
ACQUISITION OF RELATED EQUIPMENT; AND 

SHALL THE MILL LEVY BE INCREASED IN ANY YEAR WITHOUT LIMITATION AS TO 
RATE BUT ONLY IN AN AMOUNT SUFFICIENT TO PAY THE PRINCIPAL OF AND 
PREMIUM, IF ANY, AND INTEREST ON SUCH DEBT OR ANY REFUNDING DEBT; SUCH 
DEBT TO BE EVIDENCED BY THE ISSUANCE OF GENERAL OBLIGATION BONDS 
BEARING INTEREST AT A MAXIMUM NET EFFECTIVE INTEREST RA TE NOT TO 
EXCEED 6.5%; SUCH BONDS TO BE SOLD IN ONE SERIES OR MORE, ON TERMS AND 
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CONDITIONS AS THE TOWN COUNCIL MAY DETERMINE, INCLUDING PROVISIONS 
FOR REDEMPTION OF THE BONDS PRIOR TO MATURITY WITH OR WITHOUT 
PAYMENT OF THE PREMIUM? 

E. The Town has previously issued $4,125,000 of the bonds authorized at the 
election. 

F. The Council has determined, and does hereby declare, that the Proposal 

submitted by the Underwriter, prior to the final passage of this ordinance, for the purchase of the 

Bonds is to the best advantage of the Town. 

G. The Council has determined, and does hereby determine, that the interest of 

the Town and the public interest and necessity require the Project. 

H. The Council has determined, and does hereby declare: 

I. The Project serves a valid governmental purpose and is necessary, 

expedient and in the best interests of the Town; 

2. The Bonds shall be issued for the Project in the aggregate principal 

amount of$6,875,000; and 

3. All action preliminary to the authorization of the issuance of the 

Bonds has been taken. 

L. There has been presented to the Council the proposed forms of the following 

documents: (i) the Proposal; (ii) Registrar and Paying Agent Agreement; (iii) Continuing Disclosure 

Certificate; and (iv) the Preliminary Official Statement. 

M. It is necessary to provide for the form and details of the Bonds and other 

provisions relating to the authorization and issuance of the Bonds. 

Section 3. Terms of Bond Sale. The Underwriter's offer to purchase the Bonds 

as provided in the Proposal is hereby formally ratified and accepted; and the Bonds shall be sold and 

delivered to the Underwriter in accordance therewith. 

Section 4. Authorization of the Project. The Project hereby is authorized at a 

cost not to exceed $11,000,000 (excluding costs to be paid from sources other than the proceeds of 

the Bonds). 

Section 5. Authorization of the Bonds. For the purpose of providing funds to 

defray a portion of the costs of the Project (including costs of issuance of the Bonds), the Council, 

on behalf of the Town and upon the credit thereof, shall issue its "Town of Breckenridge, Colorado, 

General Obligation Bonds, Series 1999A" in the aggregate principal amount of$6,875,000. 

Section 6. Bond Details. 

A. The Bonds shall be issued in fully registered form initially registered in the 

name of Cede and Co. as nominee for The Depository Trust Company, New York, New York, as 

securities depository for the Bonds, in denominations of $5,000 and integral multiples thereof 

(provided that no Bond may be in a denomination which exceeds the principal coming due on any 

maturity date and no individual Bond may be issued for more than one maturity). The Bonds shall 

be numbered in such manner as shall be determined by the Registrar. 
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B. The Bonds shall be dated as of August 1, 1999 and shall bear interest payable 

to the Registered Owners of the Bonds from their date to maturity at the rates per annum shown 

below, payable semiannually on June 1 and December 1 in each year, commencing December 1, 

1999, except that Bonds which are reissued upon transfer, exchange or other replacement shall bear 

interest from the most recent interest payment date to which interest has been paid, or if no interest 

has been paid, from the date of the Bonds. The Bonds shall mature serially on December 1, in each 

of the years and amounts set forth below: 

Maturity Interest 
Date Principal Rate 

(December I) Amount (Per Annum) 
2000 $370,000 3.75% 
2001 385,000 4.00 
2002 395,000 4.00 
2003 410,000 4.10 
2004 435,000 4.20 
2005 450,000 5.00 
2006 470,000 4.40 
2007 490,000 4.50 
2008 515,000 4.60 
2009 540,000 4.80 
2010 560,000 4.85 
2011 590,000 4.90 
2012 615,000 4.95 
2013 650,000 5.00 

C. The principal of and premium, if any, on any Bond shall be payable to the 

Registered Owner thereof as shown on the registration records kept by the Registrar upon maturity 

or prior redemption thereof and upon presentation and surrender at the at the Principal Office of the 

Paying Agent. If any Bond shall not be paid upon such presentation and surrender at or after 

maturity, it shall continue to bear interest at its stated interest rate until the principal thereof is paid 

in full. Payment of interest on any Bond shall be made to the Registered Owner thereof by check 

or draft mailed by the Paying Agent, on or before each interest payment date ( or, if such interest 

payment date is not a business day, on the next succeeding business day), to the Registered Owner 

thereof at his or her address as it last appears on the registration records kept by the Registrar on the 

close of business on the Record Date; but any such interest not so timely paid shall cease to be 

payable to the person who is the Registered Owner thereof at the close of business on the Record 

Date and shall be payable to the person who is the Registered Owner thereof at the close of business 

on a Special Record Date for the payment of any such defaulted interest. Such Special Record Date 

shall be fixed by the Registrar whenever moneys become available for payment of the defaulted 

interest, and notice of the Special Record Date shall be given to the Registered Owners of the Bonds 

and the Bond Insurer not less than ten days prior to the Special Record Date by first-class mail to 

each such Registered Owner as shown on the Registrar's registration records on a date selected by 

the Registrar, stating the date of the Special Record Date and the date fixed for the payment of such 
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defaulted interest. The Paying Agent may make payments of interest on any Bond by such 

alternative means as may be mutually agreed to by the Registered Owner of such Bond and the 

Paying Agent (provided, however, that the Town shall not be required to make funds available to 

the Paying Agent prior to the interest payment date specified in the Registrar and Paying Agent 

Agreement. All such payments shall be made in lawful money of the United States of America, 

without deduction for the services of the Registrar or Paying Agent. 

Section 7. Prior Redemption. 

A. The Bonds maturing on or before December I, 2008 are not subject to 

redemption prior to their respective maturities. The Bonds maturing on and after December I, 2009 

are subject to redemption prior to their maturity, at the option of the Town, in whole or in part, in 

integral multiples of$5,000, and if less than all of the Bonds are to be redeemed, by maturity or 

maturities selected by the Town and by lot within a maturity as the Paying Agent shall determine 

(giving proportionate weight to Bonds in denominations larger than $5,000), on December I, 2008 

or on any date thereafter, upon payment of the principal amount of each Bond or portion thereof so 

redeemed, plus accrued interest to the redemption date. 

B. In the case of a Bond of a denomination larger than $5,000, a portion of such 

Bond ($5,000 or integral multiples thereof) may be redeemed, in which case the Registrar shall, 

without charge to the Registered Owner of such Bond, authenticate and issue a replacement Bond 

or Bonds for the unredeemed portion thereof. 

C. The Town shall give written instructions of any optional prior redemption to 

the Registrar at least sixty days prior to such redemption date (provided that the Registrar may waive 

the right to receive such instructions more than thirty days prior to such redemption date). Notice 

of any prior redemption shall be given by the Registrar in the name of the Town by sending a copy 

of such notice by first-class mail, postage prepaid, not more than sixty days and not less than thirty 

days prior to the redemption date, to the Registered Owner of any Bond all or a portion of which is 

called for prior redemption at his or her address as it last appears on the registration records kept by 

the Registrar and to the Bond Insurer. Failure to give such notice by mail to the Registered Owner 

of any Bond, or any defect therein, shall not affect the validity of the proceedings for the redemption 

of any other Bonds. Such notice shall identify the Bonds or portions thereof to be redeemed (if less 

than all are to be redeemed) and the date fixed for redemption, and shall further state that on such 

redemption date the principal amount thereof and premium, if any, will become due and payable at 

the Paying Agent, and that from and after such date interest will cease to accrue. Accrued interest 

to the redemption date will be paid by check or draft mailed to the Registered Owner ( or by 

alternative means if so agreed to by the Paying Agent and the Registered Owner). Notice having 

been given in the manner hereinabove provided, the Bond or Bonds so called for redemption shall 

become due and payable on the redemption date so designated; and upon presentation thereof at the 

Principal Office of the Paying Agent, the Town will pay the Bond or Bonds so called for redemption. 

No further interest shall accrue on the principal of any Bond (or portion thereof) called for 
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redemption from and after the redemption date, provided sufficient funds are on deposit with the 

Paying Agent on the redemption date. 

Section 8. Execution and Authentication. The Bonds shall be executed in the 

name of the Town by the manual or facsimile signature of the Mayor, shall be sealed with the 

manual or facsimile impression of the seal of the Town, and shall be attested by the manual or 

facsimile signature of the Town Clerk. Bonds bearing the manual or facsimile signatures of the 

officers in office at the time of the signing thereof shall be the valid and binding obligations of the 

Town, notwithstanding that before the delivery of the Bonds or before the reissuance of the Bonds 

upon transfer or exchange, any or all of the persons whose signatures appear on the Bonds shall have 

ceased to fill their respective offices. The Mayor and the Town Clerk shall, by the execution of a 

signature certificate pertaining to the Bonds, adopt as and for their respective signatures the 

facsimiles thereof appearing on the Bonds. The Mayor and the Town Clerk may each adopt as and 

for his or her facsimile signature the facsimile signature of his or her predecessor in office in the 

event that such facsimile signature appears upon any of the Bonds. 

No Bond shall be valid or obligatory for any purpose unless the certificate of 

authentication, substantially in the form hereinafter provided, has been duly manually executed by 

the Registrar. The Registrar's certificate of authentication shall be deemed to have been duly 

executed by it if manually signed by an authorized representative of the Registrar, but it shall not be 

necessary that the same representative sign the certificate of authentication on all of the Bonds issued 

hereunder. By authenticating any of the Bonds initially delivered pursuant to this ordinance, the 

Registrar shall be deemed to have assented to the provisions of this ordinance. 

Section 9. Registration, Transfer and Exchange of Bonds 

A. Records for the registration and transfer of the Bonds shall be kept by the 

Registrar. Upon the surrender for transfer of any Bond at the Registrar, with a written instrument 

of transfer satisfactory to the Registrar duly executed by the Registered Owner or his duly authorized 

attorney, the Registrar shall enter such transfer in the registration records and shall authenticate and 

deliver in the name of the transferee or transferees a new Bond or Bonds of a like aggregate principal 

amount and of the same maturity, as the case may be, bearing a number or numbers not previously 

assigned. Bonds may be exchanged at the Registrar for an equal aggregate principal amount of 

Bonds of the same maturity of other authorized denominations. The Registrar shall authenticate and 

deliver a Bond or Bonds which the Registered Owner making the exchange is entitled to receive, 

bearing a number or numbers not previously assigned. The Registrar may impose reasonable 

charges in connection with exchanges or transfers of Bonds, which charges (as well as any tax or 

other governmental charge required to be paid with respect to such transfer) shall be paid by the 

Registered Owner requesting such exchange or transfer. 

B. The Registrar shall not be required to transfer or exchange (i) all or any 

portion of any Bond subject to prior redemption during the period beginning at the opening of 

business fifteen days before the mailing of notice calling any Bonds or portions thereof for prior 

redemption and ending at the close of business on the date of such mailing, or (ii) all or any portion 
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of any Bond after the mailing of notice calling such Bond or any portion thereof for prior 

redemption. 

C. Except as herein provided with respect to Record Dates and Special Record 

Dates for the payment of interest, the person in whose name any Bond shall be registered on the 

registration records kept by the Registrar shall be deemed and regarded as the absolute owner thereof 

for the purpose of making payment thereof and for all other purposes; and payment of either 

principal or interest on any Bond shall be made only upon the written order of the Registered Owner 

thereof or his legal representative, but such registration may be changed in the manner and subject 

to the conditions and limitations provided herein. All such payments shall be valid and effectual to 

discharge the liability upon such Bond to the extent of the sum or sums so paid. 

D. If any Bond shall be lost, stolen, destroyed or mutilated, the Registrar may, 

upon receipt of evidence, information, or indemnity relating thereto as it and the Town may 

reasonably require, authenticate and deliver a replacement Bond or Bonds of a like aggregate 

principal amount and of the same maturity, bearing a number or numbers not previously assigned. 

If such lost, stolen, destroyed or mutilated Bond shall have matured or is about to become due and 

payable, the Registrar may direct that the Paying Agent pay such Bond in lieu of replacement. 

E. The officers of the Town are authorized to deliver to the Registrar fully 

executed but unauthenticated Bonds in such quantities as may be convenient to be held in the 

custody of the Registrar pending use as herein provided. 

F. Whenever any Bond shall be surrendered to the _Paying Agent upon payment 

thereof, or to the Registrar for transfer, exchange or replacement as provided herein, such Bond shall 

be promptly canceled by the Paying Agent or Registrar, and counterparts of a certificate of such 

cancellation shall be furnished by the Paying Agent or Registrar to the Town. 

Section 10. Book Entry. 

A. Notwithstanding any contrary provision of this ordinance, the Bonds initially 

shall be evidenced by one Bond for each series and maturity in denominations equal to the aggregate 

principal amount of the Bonds of such series and maturity. Such initially delivered Bonds shall be 

registered in the name of "Cede & Co." as nominee for OTC, the initial depository for the Bonds. 

The Bonds may not thereafter be transferred or exchanged except: 

(I) to any successor of OTC or its nominee, which successor must be 

both a "clearing corporation" as defined in Section 4-8-102(5), Colorado Revised Statutes and a 

qualified and registered "clearing agency" under Section 17 A of the Securities Exchange Act of 

1934, as amended; or 

(2) upon the resignation of OTC or a successor or new depository under 

clause (I) or this clause (2) of this paragraph A, or a determination by the Council that OTC or such 

successor or new depository is no longer able to carry out its functions, and the designation by the 

Council of another depository acceptable to the Council and to the depository then holding the 

Bonds, which new depository must be both a "clearing corporation" as defined in Section 4-8-

102(5), Colorado Revised Statutes and a qualified and registered "clearing agency" under 
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Section 17 A of the Securities Exchange Act of I 934, as amended, to carry out the functions of DTC 

or such successor or new depository; or 

(3) upon the resignation ofDTC or a successor or new depository under 

clause (I) or clause (2) of this paragraph A, or a detennination of the Council that DTC or such 

successor or new depository is no longer able to carry out its functions, and the failure by the 

Council, after reasonable investigation, to locate another depository under clause (2) to carry out 

such depository functions. 

B. In the case of a transfer to a successor of DTC or its nominee as referred to 

in clause ( 1) of paragraph A hereof, upon receipt of the outstanding Bonds by the Registrar together 

with written instructions for transfer satisfactory to the Registrar, a new Bond for each maturity of 

the Bonds shall be issued to such successor or new depository, as the case may be, or its nominee, 

as is specified in such written transfer instructions. In the case of a resignation or determination 

under clause (3) of paragraph A hereof and the failure after reasonable investigation to locate another 

qualified depository for the Bonds as provided in clause (3) of paragraph A hereof, and upon receipt 

of the outstanding Bonds by the Registrar, together with written instructions for transfer satisfactory 

to the Registrar, new Bonds shall be issued in denominations of $5,000 or any integral multiple 

thereof, as provided in and subject to the limitations of Section 6 hereof, registered in the names of 

such persons, and in such authorized denominations as are requested in such written transfer 

instructions; however, the Registrar shall not be required to deliver such new Bonds within a period 

of less than 60 days from the date of receipt of such written transfer instructions. 

C. The Council and the Registrar shall be entitled to treat the Registered Owner 

of any Bond, as the case may be, as the absolute owner thereof for all purposes hereof and any 

applicable laws, notwithstanding any notice to the contrary received by any or all of them and the 

Council and the Registrar shall have no responsibility for transmitting payments or notices to the 

Beneficial Owners of the Bonds held by DTC or any successor or new depository named pursuant 

to paragraph A hereof. 

D. The Council and the Registrar shall endeavor to cooperate with DTC or any 

successor or new depository named pursuant to clause(!) or (2) of paragraph A hereof in 

effectuating payment of the principal amount of the Bonds upon maturity or prior redemption by 

arranging for payment in such a manner that funds representing such payments are available to the 

depository on the date they are due. 
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E. Upon any partial redemption of any maturity of the Bonds, Cede & Co. (or 

its successor) in its discretion may request the Town to issue and authenticate a new Bond or shall 

make an appropriate notation on the Bond indicating the date and amount of prepayment, except in 

the case of final maturity, in which case the Bond must be presented to the Registrar prior to 

payment. The records of the Paying Agent shall govern in the case of any dispute as to the amount 

of any partial prepayment made to Cede & Co. (or its successor). 

Section 11. Negotiability: General Obligation. Subject to the registration 

provisions hereof, the Bonds shall be fully negotiable and shall have all the qualities of negotiable 

paper, and the Registered Owner or Owners thereof shall possess all rights enjoyed by the holders 

of negotiable instruments under the provisions of the Uniform Commercial Code. The Bonds shall 

constitute the general obligations of the Town and the full faith and credit of the Town shall be, and 

hereby is, pledged to the payment thereof. 

Section 12. Form of Bonds, Certificates and Registration Panel. The Bonds, 

Registrar's certificate of authentication, form of assignment and legal opinion certificate shall be in 

substantially the following forms (provided that any portion of the text of the Bonds may, with 

appropriate references, be printed on the back of the Bonds): 

(Form of Bond) 

Unless this certificate is presented by an authorized representative of The Depository Trust 
Company, a New York corporation ("OTC"), to the Town or its agent for registration of transfer, 
exchange, or payment, and any certificate issued is registered in the name of Cede & Co. or in such 
other name as is requested by an authorized representative of OTC (and any payment is made to 
Cede & Co. or to such other entity as is requested by an authorized representative of OTC), ANY 
TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO 
ANY PERSON IS WRONGFUL inasmuch as the Registered Owner hereof, Cede & Co., has an 
interest herein. 

UNITED ST A TES OF AMERICA 
STATE OF COLORADO COUNTY OF SUMMIT 

No. R----

INTEREST RA TE 

TOWN OF BRECKENRIDGE, COLORADO 
GENERAL OBLIGATION BOND 

SERIES 1999A 

MATURITY DATE DATED AS OF 

December I, __ August I, 1999 

REGISTERED OWNER: CEDE&CO. 

DOLLARS PRINCIPAL AMOUNT: 

CUSJP 

On the faith, credit and behalf of the Town of Breckenridge (the "Town"), in the 

County ofSwnmit, in the State of Colorado, the Town Council of the Town (the "Council") hereby 

acknowledges the Town indebted and promises to pay to the Registered Owner specified above, or 

registered assigns, the Principal Amount specified above, on the Maturity Date specified above, 

interest thereon payable on June I and December I in each year commencing on December I, 1999, 
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at the Interest Rate per annwn specified above, until the principal swn is paid or payment has been 

provided therefor. This bond will bear interest payable to the Registered Owner at the Interest Rate 

specified above from the most recent interest payment date to which interest has been paid or 

provided for, or, ifno interest has been paid, from the date of this bond. This bond is one ofan 

authorized series issued pursuant to a ordinance of the Council adopted on July 27, 1999 (the "Bond 

Ordinance"). This Bond bears interest, matures, is payable, is subject to redemption and is 

transferable as provided in the Bond Ordinance. To the extent not defined herein, terms used in this 

Bond shall have the same meanings as set forth in the Bond Ordinance. 

The principal of and premiwn, if any, on the Bonds shall be payable at the Principal 

Office of the Paying Agent, upon presentation and surrender of such Bonds. Except as otherwise 

provided in the Bond Ordinance, payment of interest on the Bonds shall be paid by check mailed on 

the interest payment date to the person appearing on the registration records of the Town as the 

Registered Owner thereof as of the close of business of the Registrar on the Record Date to the 

address of such Owner as it appears on the registration records of the Town. 

Reference is made to the Bond Ordinance and to all ordinances supplemental thereto, 

with respect to the nature and extent of the security for the Bonds, rights, duties and obligations of 

the Town, the rights of the Owners of the Bonds, the rights, duties and obligations of the Paying 

Agent and Registrar, the events of defaults and remedies, the circwnstances under which any Bond 

is no longer Outstanding, the ability to amend the Bond Ordinance, and to all the provisions of which 

the Owner hereof by the acceptance of this Bond assents. 

The Bonds of the series of which this is one are issued by the Town, upon its behalf 

and upon the credit thereof, for the purpose of defraying wholly or in part the costs of the Project (as 

defined in the Bond Ordinance), all under the authority of and in full conformity with the 

Constitution and laws of the State of Colorado and pursuant to the Bond Ordinance of the Council 

duly adopted and made a law of the Town prior to the issuance of this bond. 

FOR PURPOSES OF SECTION 265(b)(3)(B) OF THE INTERNAL REVENUE 

CODE OF 1986, AS AMENDED, THE TOWN HAS DESIGNATED THIS BOND AS A 

QUALIFIED TAX-EXEMPT OBLIGATION. 

It is hereby certified, recited and warranted that all the requirements oflaw have been 

complied with by the proper officers of the Town in the issuance of this bond; that the total 

indebtedness of the Town, including that of this bond, does not exceed any limit of indebtedness 

prescribed by the Charter of the Town or the Constitution or laws of the State of Colorado; and that 

provision has been made for the levy and collection of annual taxes sufficient to pay the interest on 

and the principal of this bond when the same become due. 
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The full faith and credit of the Town are hereby irrevocably pledged for the punctual 

payment of the principal of and the interest on this bond. 

This bond shall not be valid or obligatory for any purpose until the Registrar shall 

have manually signed the certificate of authentication hereon. 

IN TESTIMONY WHEREOF, the Town has caused this bond to be signed and 
executed on its behalf by the manual or facsimile signature of its Mayor; has caused a manual or 
facsimile impression of the seal of the Town to be affixed hereon; and has caused this bond to be 
executed and attested with the manual or facsimile signature of its Town Clerk; all as of the date 
specified above. 

(SEAL) 

Attest: 

(Manual or Facsimile Signature) 
Town Clerk 

(Manual or Facsimile Signature) 
Mayor 

(End of Form of Bond) 

(Form of Registrar's Certificate of Authentication) 

This is one of the Bonds described in the Bond Ordinance, and this bond has been 
duly registered on the registration records kept by the undersigned as Registrar for the Bonds. 

Date of Authentication: 

THE BANK OF CHERRY CREEK, N.A., as 
Registrar 

By ________________ _ 

Authorized Representative 

(End of Form of Certificate of Authentication) 

(Form of Assignment) 

For value received, the undersigned hereby sells, assigns and transfers unto 
the within bond and hereby irrevocably constitutes and appoints 

______ , to transfer the same on the records of the Registrar, with full power of substitution 
in the premises. 

Dated: __________ _ 

Signature Guaranteed: 

Signature must be guaranteed by a 
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member of a Medallion Signature 

Program. 

Address of Transferee: 

Social Security of other tax 
identification number of transferee: 

NOTE: The signature to this Assignment must correspond with the name as written on the face of 

the within bond in every particular, without alteration or enlargement or any change whatsoever. 

EXCHANGE OR TRANSFER FEES MAY BE CHARGED 

(End of Form of Assignment) 

(Form of Prepayment Panel) 

The following installments of principal (or portion thereof) of this bond have been 
prepaid in accordance with the terms of the Ordinance authorizing the issuance of this bond. 

Date of 
Prepayment 

Principal 
Prepaid 

Signature of 
Authorized Representative 

of the Depository 

(End of Form of Prepayment Panel) 

ST A TEMENT OF INSURANCE 

MBIA Insurance Corporation (the "Insurer") has issued a policy containing the 
following provisions, such policy being on file at The Bank of Cherry Creek, N.A., in Denver, 
Colorado. 
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The Insurer, in consideration of the payment of the premium and subject to the terms 
of this policy, hereby unconditionally and irrevocably guarantees to any owner, as hereinafter 
defined, of the following described obligations, the full and complete payment required to be made 
by or on behalf of the Town to The Bank of Cherry Creek, N.A. or its successor (the "Paying 
Agent") of an amount equal to (i) the principal of ( either at the stated maturity or by any 
advancement of maturity pursuant to a mandatory sinking fund payment) and interest on, the 
Obligations (as that term is defined below) as such payments shall become due but shall not be so 
paid ( except that in the event of any acceleration of the due date of such principal by reason of 
mandatory or optional redemption or acceleration resulting from default or otherwise, other than any 
advancement of maturity pursuant to a mandatory sinking fund payment, the payments guaranteed 
hereby shall be made in such amounts and at such times as such payments of principal would have 
been due had there not been any such acceleration); and (ii) the reimbursement of any such payment 
which is subsequently recovered from any owner pursuant to a final judgment by a court of 
competent jurisdiction that such payment constitutes an avoidable preference to such owner within 
the meaning of any applicable bankruptcy law. The amounts referred to in clauses (i) and (ii) of the 
preceding sentence shall be referred to herein collectively as the "Insured Amounts." "Obligations" 
shall mean: 

$6,875,000 
Town of Breckenridge 

Surnrnit County, Colorado 
General Obligation Bonds, Series 1999A 

Upon receipt of telephonic or telegraphic notice, such notice subsequently confirmed 
in writing by registered or certified mail, or upon receipt of written notice by registered or certified 
mail, by the Insurer from the Paying Agent or any owner of an Obligation the payment of any 
Insured Amount for which is then due, that such required payment has not been made, the Insurer 
on the due date of such payment or within one business day after receipt of notice of such 
nonpayment, whichever is later, will make a deposit of funds, in an account with State Street Bank 
and Trust Company, N.A., in New York, New York, or its successor, sufficient for the payment of 
any such Insured Amounts which are then due. Upon presentment and surrender of such Obligations 
or presentment of such other proof of ownership of the Obligations, together with any appropriate 
instruments of assignment to evidence the assignment of the Insured Amounts due on the 
Obligations as are paid by the Insurer, and appropriate instruments to effect the appointment of the 
Insurer as agent for such owners of the Obligations in any legal proceeding related to payment of 
Insured Amounts on the Obligations, such instruments being in a form satisfactory to State Street 
Bank and Trust Company, N.A., State Street Bank and Trust Company, N.A. shall disburse to such 
owners or the Paying Agent payment of the Insured Amounts due on such Obligations, less any 
amount held by the Paying Agent for the payment of such Insured Amounts and legally available 
therefor. This policy does not insure against loss of any prepayment premium which may at any 
time be payable with respect to any Obligation. 

As used herein, the term "owner" shall mean the registered owner of any Obligation 
as indicated in the records maintained by the Paying Agent, the Town, or any designee of the Town 
for such purpose. The term owner shall not include the Town or any party whose agreement with 
the Town constitutes the underlying security for the Obligations. 

Any service of process on the Insurer may be made to the Insurer at its offices 
located at I I 3 King Street, Armonk, New York 10504. 

This policy is non-cancelable for any reason. The premium on this policy is not 
refundable for any reason including the payment prior to maturity of the Obligations. 

MBIA INSURANCE CORPORATION 
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Section 13. Delivery of Bonds. When the Bonds have been duly executed and 

authenticated, they shall be delivered to the Underwriter at The Depository Trust Company on 

receipt of the agreed purchase price. The Registrar shall initially register the Bonds in the name of 

"Cede & Co.," as nominee of The Depository Trust Company as directed by the Underwriter. The 

funds realized from the sale of the Bonds shall be applied solely to defray the costs of the Project, 

to pay interest on the Bonds, and to pay the costs of issuance of the Bonds as set forth in Section 14 

hereof and for no other purposes whatsoever. Neither the Underwriter nor the Registered Owners 

shall be responsible for the application or disposal by the Town, or any of its officers, of any of the 

funds derived from the sale of the Bonds. 

Section 14. Disposition of Bond Proceeds. The proceeds of the Bonds (net of the 

Underwriter's discount) including without limitation the accrued interest on the Bonds, shall be 

deposited promptly by the Town and shall be accounted for in the following manner and are hereby 

pledged therefor: 

(a) Accrued interest received in respect of the Bonds shall be applied to 

the payment of the first installment of interest on the Bonds. 

(b) The remainder of the proceeds (net of Underwriter's discount) shall 

be used by the Town to defray the costs of the Project (including the payment of the costs of issuance 

of the Bonds). 

Section 15. Payment of Principal and Interest; Ad Valorem Tax Covenant. There 

shall be levied on all taxable property in the Town at the time and in the manner provided by law, 

in addition to all other taxes, direct annual taxes sufficient to reimburse said funds or funds and to 

pay the principal of, or premium, if any, and the interest accruing on the Bonds promptly as the same 

shall become due (whether at stated maturity or as a result of mandatory redemption). Such taxes, 

when collected, shall be applied solely for the purpose of the payment of the principal, interest, and 

any prior redemption premium on the Bonds, as the same respectively mature or come due, and for 

no other purpose whatever until the indebtedness so contracted under this ordinance shall have been 

fully paid, satisfied and discharged. Nothing herein shall be construed so as to prevent the Town 

from applying any other funds legally available for that purpose to the payment of such interest or 

principal as the same respectively mature; and upon such payments being made, the levy or levies 

herein provided may to that extent be diminished. Said direct annual taxes levied to pay said 

principal, premium, if any, and interest shall be in addition to any and all other taxes levied to effect 

the purposes of the Town. The sums herein provided to pay the interest on the Bonds and to 

discharge the principal thereof and premium, if any, for each year shall be included in the annual 

budget to be adopted and passed by the Council in each year respectively. The Bonds shall 

constitute the general obligations of the Town and the full faith and credit of the Town are hereby 

irrevocably pledged for the punctual payment of the principal of and interest on the Bonds. The 

foregoing provisions of this ordinance are hereby declared to be the certificate of the Council to the 

Board of County Commissioners (the "Board") of Summit County (the "County") showing the 

aggregate amount of taxes to be levied for the purposes aforesaid by the Council from time to time, 
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as required by law, for the purpose of paying the principal of, premium, if any, and interest on the 

Bonds as the same shall hereafter become due. 

Section 16. Tax Levy. It shall be the duty of the Council annually at the time and 

in the manner provided by law for levying other taxes, if such action shall be necessary to effectuate 

the provisions of this ordinance, to ratify and carry out the provisions hereof with reference to the 

levy and collection of taxes; and the Council shall require the officers of the Town to levy, extend 

and collect such taxes in the manner provided by law for the purpose of payment of the principal of, 

premium, if any, and interest on the Bonds. Such taxes, when collected, shall be kept for and applied 

only to the payment of the principal, interest and any prior redemption premium on the Bonds as 

herein specified. 

Section 17. Covenants with Registered Owners. 

A. The Town covenants for the benefit of the Registered Owners that it will not 

take any action or omit to take any action with respect to the Bonds, the proceeds of the Bonds, any 

other funds of the Town or the facilities financed with the proceeds of the Bonds if such action or 

omission (i) would cause the interest on the Bonds to lose its exclusion from gross income for 

federal income tax purposes under Section 103 of the Code, (ii) would cause the interest on the 

Bonds to lose its exclusion from gross income for federal income tax purposes under Section 

55(b)(2) of the Code, except to the extent such interest is required to be included in the adjusted 

current earnings adjustments applicable to corporations under Section 56 of the Code in calculating 

corporate alternative minimum taxable income, or (iii) would cause interest on the Bonds, to lose 

the exclusion from Colorado taxable income or Colorado alternative minimum taxable income under 

present Colorado law. The foregoing covenant shall remain in full force and effect notwithstanding 

the payment in full or defeasance of the Bonds until the date on which all obligations of the Town 

in fulfilling the above covenant under the Code and State law have been met. 

B. The Town further covenants for the benefit of the Underwriter and the 

Registered Owners of the Bonds that the Town will annually prepare or cause to be prepared a 

budget and an audit report, and will annually file or cause to be filed with the appropriate agency of 

the State of Colorado a copy of its adopted budget, its appropriation ordinance and its audit report, 

all in accordance with the then applicable laws of the State of Colorado. 

C. The Town hereby determines that neither the Town nor any entity subordinate 

thereto reasonably anticipates issuing more than $10,000,000 face amount of bonds or any other 

similar obligations during calendar year 1999. For the purpose of Section 265(b)(3)(B) of the Code, 

the Town hereby designates the Bonds as qualified tax-exempt obligations. 

D. The Town further covenants for the benefit of the Registered Owners of the 

Bonds to comply with the Continuing Disclosure Certificate executed by the Mayor. 

Section 18. Investment of Funds. Any moneys in any fund or account 

necessitated by this ordinance may be deposited, invested or reinvested in any manner permitted by 

law. Such deposits or investments shall either be subject to redemption at any time at face value by 

the holder thereof at the option of such holder, or shall mature at such time or times as shall most 
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nearly coincide with the expected need for moneys from the fund or account in question. Such 

deposits or investments of moneys in any such fund or account shall be deemed at all times to be a 

part of the applicable fund or account. Except to the extent otherwise provided in this ordinance, 

the income or losses accruing on such deposits or investments in any such fund or account shall be 

deemed to be part of the applicable fund or account. 

Section 19. Successor Registrar or Paying Agent. If the Registrar or Paying Agent 

initially appointed hereunder shall resign, or if the Town shall reasonably determine to remove the 

Registrar or Paying Agent because the Registrar or Paying Agent is incapable of fulfilling its duties 

hereunder, the Town may, upon notice mailed to each Registered Owner of Bonds at the address last 

shown on the registration records and the Bond Insurer, appoint a successor Registrar or Paying 

Agent. No resignation or removal of the Registrar or Paying Agent may take effect until a successor 

is appointed by the Town. Every such successor Paying Agent shall be an officer of the Town or 

a bank or trust company having a shareholders' equity (e.g., capital stock, surplus and undivided 

profits), however denominated, not less than $10,000,000. 

Section 20. Defeasance. When the principal, interest and premium, if any, due in 

connection with any Bond have been duly paid, all obligations hereunder with respect to such Bond 

shall be discharged, and such Bond shall no longer be deemed to be outstanding for any purpose of 

this ordinance. Payment of such Bond or any portion thereof shall be deemed made when the Town 

has placed in escrow with a commercial bank exercising trust powers, an amount sufficient 

(including the known minimum yield from Federal Securities in which such amount may be wholly 

or in part initially invested) to meet all requirements of principal, interest and any prior redemption 

premium on such Bond as the same becomes due to maturity or to any redemption date as of which 

the Town shall have exercised or obligated itself to exercise its prior redemption option and have 

given irrevocable instructions to the Registrar to give notice of redemption to the holder of any such 

Bond. The Federal Securities shall become due or be callable at the option of the holder at or prior 

to the respective times on which the proceeds thereof shall be needed, in accordance with a schedule 

agreed upon between the Town and such bank at the time of creation of the escrow. Federal 

Securities within the meaning of this section shall include only direct obligations of, or obligations 

the principal of and interest on which are unconditionally guaranteed by, the United States, and 

which are not callable prior to their scheduled maturities by the issuer thereof, or interest in such 

obligations. 

In the event that there is a defeasance of only part of the Bonds, the Paying Agent 

shall, if requested by the Town, institute a system to preserve the identity of the individual Bonds 

or portions thereof so defeased, regardless of changes in Bond numbers attributable to transfers and 

exchanges of Bonds and the Paying Agent shall be entitled to reasonable compensation and 

reimbursement of expenses from the Town in connection with such system. 

Section 21. Delegation of Powers. The officers of the Town are hereby authorized 

and directed to take all action necessary or appropriate to effectuate the provisions of this ordinance, 

including, without limiting the generality of the foregoing, the execution of the Underwriter's 
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Proposal, the execution, printing and distribution of the Official Statement relating to the Bonds, the 

printing of the Bonds (including the opinion of bond counsel thereon) in such quantities as may be 

convenient, the entering into and execution of the Registrar and Paying Agent Agreement and the 

Continuing Disclosure Certificate, the execution of such certificates as may be required by the 

Underwriter relating to the execution of the Bonds, the tenure and identity of the Town officials, the 

delivery of the Bonds and receipt of the purchase price and the absence of litigation, pending or 

threatened, if in accordance with the facts, affecting the validity thereof and the absence and 

existence of factors affecting the exclusion of interest on the Bonds from gross income for federal 

income tax purposes. 

Section 22. Ratification. All action heretofore taken (not inconsistent with the 

provisions of this ordinance) by the Council, the officers of the Town and otherwise taken by the 

Town directed toward the Project and the sale and delivery of the Bonds for such purpose hereby is 

ratified, approved and confirmed, including, without limitation, the distribution of the Preliminary 

Official Statement and the execution and distribution of the Official Statement. 

Section 23. Approval of Letter of Representations, Proposal, Continuing 

Disclosure Certificate and Registrar and Paying Agent Agreement. The forms, terms and provisions 

of the Letter of Representations, the Proposal, the Continuing Disclosure Certificate and the 

Registrar and Paying Agent Agreement hereby are approved and the Town shall enter into and 

perform its obligations under the Proposal, the Continuing Disclosure Certificate and the Registrar 

and Paying Agent Agreement in substantially the forms of such documents presented to the Council 

at this meeting, with only such changes therein as are approved by the Mayor and the Town 

Manager; and the Mayor is hereby authorized and directed to execute and deliver the Letter of 

Representations, the Proposal, the Continuing Disclosure Certificate and the Registrar and Paying 

Agent Agreement and the Clerk is hereby authorized and directed to affix the Town seal (to the 

extent required) to the Proposal, the Continuing Disclosure Certificate and the Registrar and Paying 

Agent Agreement and to attest the Proposal, the Continuing Disclosure Certificate and the Registrar 

and Paying Agent Agreement. 

Section 24. Official Statement. The distribution and use of the Preliminary 

Official Statement by the Underwriter is in all respects hereby ratified, approved and confirmed. The 

Underwriter is authorized to prepare or cause to be prepared, and the Mayor and the Town Manager 

are authorized and directed to approve, on behalf of the Town, a final Official Statement for use in 

connection with the offering and sale of the bonds. The execution ofa final Official Statement shall 

be conclusively deemed to evidence the approval of the form and contents thereof by the Town. 

Section 25. Repealer. All bylaws, orders, resolutions and ordinances, or parts 

thereof, inconsistent herewith are hereby repealed to the extent only of such inconsistency. This 

repealer shall not be construed to revive any such bylaw, order, resolution or ordinance, or part 

thereof, heretofore repealed. 
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Section 26. Amendment. After any of the Bonds have been issued, this Ordinance 

shall constitute a contract between the Town and the holders of the Bonds and shall be and remain 

irrepealable until the Bonds and the interest thereon have been fully paid, satisfied and discharged. 

A. The Town may, without the consent of, or notice to the owners of the Bonds 

(but followed by notice to the Bond Insurer), adopt such ordinances supplemental hereto (which 

supplemental amendments shall thereafter form a part hereof) for any one or more or all of the 

following purposes: 

(I) to cure any ambiguity, or to cure, correct or supplement any defect or 

omission or inconsistent provision contained in this Ordinance, or to make any provisions with 

respect to matters arising under this Ordinance or for any other purpose if such provisions are 

necessary or desirable and do not adversely affect the interests of the owners of the Bonds or the 

Bond Insurer; 

(2) to subject to the lien of this Ordinance additional revenues, properties 

or collateral; 

(3) to grant or confer upon the Registrar for the benefit of the registered 

owners of the Bonds any additional rights, remedies, powers, or authority that may lawfully be 

granted to or conferred upon the registered owners of the Bonds; or 

(4) to qualify this Ordinance underthe Trust Indenture Act of 1939. 

B. Exclusive of the amendatory ordinances permitted by Paragraph A of this 

Section, this Ordinance may be amended or supplemented by ordinance adopted by the Town 

Council in accordance with the law, without receipt by the Town of any additional consideration but 

with the written consent of the Bond Insurer, unless the Bond Insurer is in default under the terms 

of the Bond Insurance Policy, in which case this Ordinance may be amended or supplemented with 

the written consent of the owners of66% in aggregate principal amount of the Bonds Outstanding 

at the time of the adoption of such amendatory or supplemental ordinance; provided, however, that, 

without the written consent of the Bond Insurer and the owners of all of the Bonds adversely affected 

thereby, no such Ordinance shall have the effect of permitting: 

(I) An extension of the maturity of any Bond authorized by this 

Ordinance; or 

(2) A reduction in the principal amount of any Bond, the rate of interest 

thereon, or the prior redemption premium thereon; or 

(3) A reduction of the principal amount of Bonds required for consent to 

such amendatory or supplemental ordinance; or 

(4) The establishment of priorities as between Bonds issued and 

Outstanding under the provisions of this Ordinance; or 

(5) The modification of or otherwise affecting the rights of the owners of 

less than all of the Bonds then Outstanding. 

Copies of any waiver, modification or amendment to this Ordinance shall be 

delivered to any entity then maintaining a rating on the Bonds. 
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Section 27. Notice to Bond Insurer. Any notice required by this Ordinance or the 

Escrow Agreement to be given to any party also shall be given to the Bond Insurer. Any notice 

herein required to be given to the Bond Insurer shall be in writing and sent by registered or certified 

mail to the Bond Insurer, MBIA Insurance Corporation, 113 King Street, Armonk, New York 10504 

Attention: Insured Portfolio Management, or to such other address of which the Bond Insurer shall 

notify the Town in writing. 

Section 28. Payments under the Policy. 

A. In the event that, on the second Business Day, and again on the Business Day, 

prior to any payment date on the Bonds, the Paying Agent has not received sufficient moneys to pay 

all principal of and interest on the Bonds due on the second following or following, as the case may 

be, Business Day, the Paying Agent shall immediately notify the Bond Insurer or its designee on the 

same Business Day by telephone or telegraph, confirmed in writing by registered or certified mail, 

of the amount of the deficiency. 

B. If the deficiency is made up in whole or in part prior to or on the payment 

date, the Paying Agent shall so notify the Bond Insurer or its designee. 

C. In addition, if the Paying Agent has notice that any registered owner has been 

required to disgorge payments of principal or interest on the Bonds to a trustee in bankruptcy or 

creditors or others pursuant to a final judgment by a court of competent jurisdiction that such 

payment constitutes an avoidable preference to such registered owner within the meaning of any 

applicable bankruptcy laws, then the Paying Agent shall notify the Bond Insurer or its designee of 

such fact by telephone or telegraph, confirmed in writing by registered or certified mail. 

D. The Paying Agent is hereby irrevocably designated, appointed, directed and 

authorized to act as attorney-in-fact for registered owners of the Bonds as follows: 

(1) If and to the extent there is a deficiency in amounts required to pay 

interest on the Bonds, the Paying Agent shall (a) execute and deliver to the Insurance Paying Agent, 

in form satisfactory to the Insurance Paying Agent, an instrument appointing the Bond Insurer as 

agent for such registered owners in any legal proceeding related to the payment of such interest and 

an assignment to the Bond Insurer of the claims for interest to which such deficiency relates and 

which are paid by the Bond Insurer, (b) receive as designee of the respective registered owners (and 

not as Paying Agent) in accordance with the tenor of the Policy payment from the Insurance Paying 

Agent with respect to the claims for interest so assigned, and (c) disburse the same to such respective 

registered owners; and 

(2) If and to the extent of a deficiency in amounts required to pay 

principal of the Bonds, the Paying Agent shall (a) execute and deliver to the Insurance Paying Agent 

in form satisfactory to the Insurance Paying Agent an instrument appointing the Bond Insurer as 

agent for such registered owner in any legal proceeding relating to the payment of such principal and 

an assignment to the Bond Insurer of any of the Bonds surrendered to the Insurance Paying Agent 

of so much of the principal amount thereof as has not previously been paid or for which moneys are 

not held by the Paying Agent and available for such payment (but such assignment shall be delivered 
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only if payment from the Insurance Paying Agent is received), (b) receive as designee of the 

respective registered owners (and not as Paying Agent) in accordance with the tenor of the Policy 

payment therefor from the Insurance Paying Agent, and (c) disburse the same to such registered 

owners. 

E. Payments with respect to claims for interest on and principal of Bonds 

disbursed by the Paying Agent from proceeds of the Bond Insurance Policy shall not be considered 

to discharge the obligation of the Town with respect to such Bonds, and the Bond Insurer shall 

become the owner of such unpaid Bonds and claims for the interest in accordance with the tenor of 

the assignment made to it under the provisions of this subsection or otherwise. 

F. Irrespective of whether any such assignment is executed and delivered, the 

Town and the Paying Agent hereby agree for the benefit of Bond Insurer that, 

(I) they recognize that to the extent the Bond Insurer makes payments, 

directly or indirectly (as by paying through the Paying Agent), on account of principal of or interest 

on the Bonds, the Bond Insurer will be subrogated to the rights of such registered owners to receive 

the amount of such principal and interest from the Town, with interest thereon as provided and solely 

from the sources stated in this Ordinance and the Bonds; and 

(2) they will accordingly pay to the Bond Insurer the amount of such 

principal and interest (including principal and interest recovered under subparagraph (ii) of the first 

paragraph of the Bond Insurance Policy, which principal and interest shall be deemed past due and 

not to have been paid), with interest thereon as provided in this Ordinance and the Bonds, but only 

from the sources and in the manner provided herein for the payment of principal of and interest on 

the Bonds to registered owners, and will otherwise treat the Bond Insurer as the owner of such rights 

to the amount of such principal and interest. 

G. In connection with the issuance of additional obligations, the Town shall 

deliver to the Bond Insurer a copy of the disclosure document, if any, circulated with respect to such 

additional obligations. 
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H. Copies of any amendments made to the documents executed in connection 

with the issuance of the Bonds which are consented to by the Bond Insurer shall be send to Standard 

and Poor's Corporation. 

I. The Bond Insurer shall receive notice of the resignation or removal of the 

Paying Agent and the appointment of a successor thereto. 

J. The Bond Insurer shall receive copies of all notices required to be delivered 

to the registered owners and, on an annual basis, copies of the Town's audited financial statements 

and Annual Budget. 

Section 29. Severability. If any section, subsection, paragraph, clause or other r, 
provision of this ordinance for any reason is invalid or unenforceable, the invalidity or 

unenforceability of such section, subsection, paragraph, clause or other provision shall not affect any 

of the remaining provisions of this ordinance. 

Section 30. Ordinance Irrepealable. After any of the Bonds are issued, this 

ordinance shall constitute an irrevocable contract between the Town and the Registered Owners of 

the Bonds and this ordinance shall be and shall remain irrepealable until the Bonds shall be fully 

paid, canceled and discharged, except as herein otherwise provided. 

Section 31. Notice of Hearing. The Council will hold a public hearing on this 

ordinance at a meeting of the Council to be held at the Town Hall, in the Town, on July 27, 1999, 

being not earlier than four days after the first publication of the ordinance, at the hour of 7:30 p.m. 

( or as soon thereafter as the matter may be heard). 

Section 32. Disposition of Ordinance. This ordinance, as adopted by the Council, 

shall be numbered and recorded by the Town Clerk on the official records of the Town. 

Section 33. Effective Date. This ordinance shall be in full force and effect five 

(5) days after its publication following final passage, adoption and approval. 

INTRODUCED, READ ON FIRST READING, APPROVED AND ORDERED 

PUBLISHED IN FULL this 13th day of July, 1999. A Public Hearing shall be held at the regular 

meeting of the Town Council of the Town of Breckenridge, Colorado on the 27th day of July, I 999, 

at 7:30 P.M., or as soon thereafter as possible n the Municipal Building of the Town. 

ATTEST: OF BRECKENRIDGE 

Mary Jean L u k CMC, Town Cl 

This Ordinance was published in full in The Summit County Journal, a newspaper 

of general circulation within the Town of Breckenridge, on July 23, 1999. 
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READ, ADOPTED ON SECOND READING AND ORDERED PUBLISHED BY 

TITLE WITH AMENDMENTS, this 27th day of July, 1999. A copy of this Ordinance is available 

for inspection in the office of the Town Clerk. 

ATTEST: TOWN OF BRECKENRIDGE 

Stephen C. West, Mayor 

APPROVED IN FORM: 

Town Atto'rney ( Date 

This Ordinance was published by title with amendments in the Summit County 

Journal, a newspaper of general circulation within the Town of Breckenridge, on August 6, 1999. 
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ST ATE OF COLORADO 

COUNTY OF SUMMIT 

TOWN OF BRECKENRIDGE 

) 

) 

) ss. 
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CERTIFICATE OF TOWN CLERK 

I, the Town Clerk of the Town of Breckenridge, Colorado, do hereby certify 

I. That the foregoing pages are a true, perfect and complete copy of the 

Ordinance adopted by the Town Council constituting the governing board of the Town of 

Breckemidge (the "Council"), had and taken at an open, regular meeting of the Council held at the 

Town Hall, in Breckenridge, Colorado, on July 27, I 999, convening at the hour of 7:30 p.m. as 

recorded in the regular book of official records of the proceedings of said Town of Breckenridge kept 

in my office. 

2. That the Ordinance was read by title, duly moved and seconded and the 

Ordinance was approved on first reading by a vote of four ( 4) to zero (0) of the members of the 

Council at the regular meeting of the Council held at the Town Hall, in Breckenridge, Colorado, on 

July 13, 1999, convening at the hour of7:30 p.m., as follows: 

Those Voting Yes: 

Those Voting No: 

Those Abstaining: 

Michael Bertaux 

Larry Crispell 

J.B. Katz 

Samuel Mamula 

None 

John Warner 

3. That the ordinance, as well as the notice of public hearing was published after 

first reading in full in the Summit County Journal, a newspaper of general circulation within the 

Town on July 23, 1999. The affidavit of publication is attached hereto as Exhibit A. 

4. That following said public hearing, the passage of the Ordinance on second 

reading was duly moved and seconded, and the Ordinance was finally adopted at the meeting of 

July 27, 1999, by an affirmative vote of a majority of the members of the Council as follows: 
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Those Voting Yes: 

Those Voting No: 

Those Abstaining: 

Luis Alonso 

Michael Bertaux 

Larry Crispell 

J.B. Katz 

Samuel Mamula 

Steve West 

None 

John Warner 

5. The members of the Council were present at each of the meetings and voted 

on the passage of such Ordinance as set forth above. 

6. There are no bylaws, rules or regulations of the Council which might prohibit 

the adoption of said Ordinance. 

7. The Ordinance was published by title with amendments in the Summit 

County Journal , a newspaper of general circulation in the Town, on August 6, 1999, and the 

affidavit of publication is attached hereto as Exhibit B. 

8. Notice of the meetings of July 13, 1999 and July 27, 1999, in the forms 

attached hereto as Exhibit C and Exhibit D, respectively, was posted at the Town Hall, not less than 

24 hours prior to each meeting in accordance with law. 

WITNESS my hand and the seal of said Town affixed this ____ _ , 1999. 

Town Clerk 

(SEAL) 
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EXHIBIT A 

AFFIDAVIT OF PUBLICATION 

(published -'VLY ?-3, I 999) 

r-• 
Copy of Publicatio~:'' Breckenridge/S~it County Journal 

!'roof of Publication 
----~•£K1•omi$aiol'I \ - .

1 
StateofColorado 

·,.,_~,c,.e1~_ .... _..,._,,,....:- COUNClll:lU NO. 1« • Cou~it ss. 
,~ ""Cal · S~H 1999 b , 
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AUTHORIZINQ THE ISSUANCE AND SAU OF THE TOWN'S GENERAL Oll!C::} Th I th th f AMOUNT 
0

, u a
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.ooa. FOR THE PURPOSE o, PR<>vmtNO NEW REc 1. a ey are e agent o the Breckenridge/Summit County 

c AN1Na Tl"E ,')fl(Os. 1tteiR .-oRM. THEIR SAU AND FuNos MU.TIN Journal newspaper printed and publ"tshed ·,n the County ol Summ', s·,te 
ENEA.AL AD V""'OREM TAXIES TO PAY THE PRINCIPAL OF AHO IHTE~_E.\ 11 "" 

HEP oFoRE TAKEN AND RELATING 10 ...SL~~J?:~~?Nv::Oci:1.J;'~~~~ of Colorado, and has a pe~onal knowledge of all the facts set foru1 in 
w. THEREFORE. BE IT f!~:),~~o t,~~~0~~~~~~~1~~in~!, T~~~ this affidavit. 

putpoHI of 1h11 ord1n,nc1 Ind of any ..-ri1nd.i10ry or 1uppllm1n11I o,d,n,ncH, 2. Thal the said newspaper is prinled and published al regular in~er-
r• qurr11 olh-H O!het IIITT\S lfl par•n1he1lc.aHy der11"11d IINwfllfl in 1n .. Ol~ 

1,1 -·&en1tic111 Own•,· rn111U '"Y P1•..on tor va!s one time each week on Tnursdays and that it has a general C:rtUla-
Boncu. • 

!bl "8orid ln,urar· rneal'\S MBIA lnsl,lfll'ICI Co tion in Summit County, Colorado • 
lcl •Bonds" -- th• Town·• Ge/\lral 0 

pnnc1p11 1moU1"11 of u.a,~.ooo. • 3. Thal the said Breckenridge/Summit County Journal was eslab-
ldJ ·ew- D•y• ""'-•day on vwtMCh bl~ . 

or thl P,v,r,g "Iii'"'.,. no, rlqU+f1d 01 ,utnoru•d 10 bl doled ,ric1~ lished and has been pnnled and published in said county al al least 52 
cloHd. _ - 1,1 •oan1r" rne,na fh• H~ Pluta etwt• ot consecutive weeks prior to the first issue containing the said publica~on, 

Borld,. }" -- ·coc1e· means _ir- 1n,.,,..._r R~ Cocll ~, a copy of which is hereto attached. 

Cgl ·condl'IUOl'g [)oadolue c •nn:,t11· 11\Ur\1 4 Th I th 'd B k 'd · · ,iinu1,-ous1, -111 tt11 d,....,.,., 01 1n. Bondi wt.en ll"llblu it.. , a e sai rec enn ge/Summ1t County Journal rs a week!y 
promu•g.red by 1n, Secunt,11 -1lc:I hCNng• ~OIi. -, s per of ral · I •· d · · d d b · d int •councit· mur. the Town Coiad 01 th• r;, new pa gene circu auon, an 1s pnnle an pu llshe 1n whole 

~ ,ccordanc, !nu,, guld;~o;;i::fs::."::.~ ~~Ck90Sn of part in the County of Summit in whic.1 said publication, a copy of 

10, i:r,, Bondi. _ • - - ·· •• ,. which is hereunto attachec! 
(ii - • • •OTC" rn11111 Thi Olpolrlory Trull • 

.... gn•. · · 'lkJ. · · ·. • -~.:S
11
,.

1 
s.c~rn;.s· m .. ....; ·_;., ~ea ~~! 5. That the said Sreckenriclge/S~mmi: County Jourr:al is a week.1' 

• 1n, .... , ori wtac11 .,. ul'ICor,d,~ g,_-,riiNd by, tt.. u,,,11d Sm• I newspaper qualified to publish legal notices 2s defined by the Sta'· "es al 
ll'ld which .... nol Clllbll pnor to thl'II' Kn• liui.d rnaiuru:t• by !hi -s.. ·-· 

· 1Mt0<1gQIIWill, · ·- -- - ·• · ,_. ·,1heStateolCo!orado. 
· - · ill "lnsurencl .... ying Alillr,1• me1nA Sl1t1 Strj , 

. _urid,r ff'I• Bor>e:1 tnsur.,,c, Policy. · - · · 6. That s21d newspc.~r had, prior :o J2.I1uary 1 19-=9 and hc.s ever 
- • · (ml . "Liner ol Rep,u..eriutool'\S• rn11n1 tnl ilne,1 . • • 

Town 10 OTC to Induce OTC 10 KCIPl thl Bonds H el<g,t,le lOf d1po':J.Since that c!c.te, been 2.dmit::::d to the U:iited S~les ..:alls 2S se:o!:.d 
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IHul ,.,d HII of the Bonds. - - _, " f 

• !Pl · ·o-,er• or •111g,111•1d o-,e,• me- •nv Pt cmendrnent thereof. 
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for wl'licl'I th• Otpositorv l'IOlds the Bonds. · · · 1· d"t' f h B · · - (rl ..... yll"lg Ag1n1· m11ns Th• Bink of Charry ano en 1ra e I ion O !, e reckenndge/Si.:mm1t County Joum2!, a C:.:ly 
1g1ri1 lot Int Bonds. or ill succusor1 Ol u.s,gns. • I'' d 1.1 1 "• • • , ,., ~p,.1,,n;n,ry Otf,c,al S1'111ment"" fflel1'4 !he P'\GUa ute weel\ly newspaper ,or u.at PUQOS<e, wttht.n the t~rms a.7d 
-· 1.999· • cu . "Pnncip,1 oiric,· __ 1,... plW"'C;oa1 ope,•1;1tn,e2..1s of the S:.at1..'!es al !he State of Colo!'2do. 

!' 8:~~:tro:=::"g IO tl"II Town lrom ~· IO tml. ~ ~··, 8. That the said annexed publication is a full, true and correct c:i;:,y 
in tti, ,r,ci,o~u~::~i:~'.· ""'"l'\S th• •KP•na,o" oi i:r,, go1I covrt1 '
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lwl "Flacord Oa11· means_ l1'>-1 dole or bus,nu.s 0isuccessive weeks a d the fi:s: pub[ica!iorl t.'iereci was in 'hi:r. iSS"e •2•~,-I 
day! ol 1n1 callrutar moritn n1a1 preceding ,n "''"''' p1ym1n1 d111. 'l l - - I.. •~-

- l•I •P.1g1s1ru• ""'""-' Th, S..rilr. ol Cherry Cree I"). Ci 
!hi 8ond1, o~~:' 1uCCHl°.'~e~~s~~:~~ P•-,i"Q Agent A,gr11rn1nt• rne-;.--,--__:¥4'"--',,C:::,_;::::,*,::_!,0(__,,1. ____ ~ 19 .L 
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11git!Uld g-,1r;1 ol 1n, Bonds lor p,.,r;,OMI ol p;11y1rig lrite•uc 01'1 I sp 9. 
d1!1ult1d inte•Ht. . <:;_ 

IHI · _ ·siai,· rnell'\S ""'Stilll ol ColorlOo. '--0.:':<,--,.f-l,,,=.C.""'6,,...::....'"h:..,.----- 19 ~ 
- lbbl · "Town• means 1n1 Town ol Br1ck1riridg1, Sl.4 I 

lccl •town Clerk" means !hi Ci11k of tn1 Town d 
fddl "Underwrnl!r" rnHns Bigelow & Company. L~..!...-1.~""''.;l..l,.,.l,_,,!c:'::::=:j...~~,e':f...4=.!,..,---------,~-

- S.cuori 2. Rec11.tls. 

1 ·· A. 'llii"1"o.vt1 ,, I rnun,c,p1L co,po.-aflOn duty org 

or Coloredo ind in PlrtlCU~~, ul'ldlf 1"•1::,;~~0;1'.to:~~1~::n:: ~:...~=u~u;:~. ubscribed and swam to before me lhis _____ ~""":..,_-"'---

- •s1c110" 11.! Gener.ii Obhgauon Bonds. 
- No bonds or oiner oblig,111ons to wnich 1h• run f••th 1nd 

pay1bl1 ,n wholl or In part lrom 1n1 proceeds ol ~neral progeny i.a Y Of,_-.j"':,,",,'-"'-,;,.-f'S..,,--------~ 
lssuenc, •"'' bl 1ubm1t1ed 10 I VOii ot thl Qualihed lllc!Ot5 ol tn. ':l 
by I m.i1ori1Y ol 1no11 vot,"g tn• reori. 
· ·· C. · Sect,ori 11, 11 ol tn1 Chlrtlf tun.l'\-lr provides 

,• •s,c11ori 11.11 L ... ,11uons. 
- - · .__ T11u11g i1"110 cons,der11,on 1ne p,O>I\IIONI of Slc!JOl'I 11.5 o 

i:lisclOIUfl of the CUITll'lt ISSIUld Vllu.lbOl'I 11'1d CIO.IISllr>dit"IQ g• ntral 0 
inu,a,,c, of g-ral obl,g111ori bonih, lhe<I "'81 bl no ..-,1111,on Ol'I the 
mey 1$.Sul UCIDI U may bl ,111,d n !he doc..-nena ~ tt,.-i11 

- - • , c • •• • • • • o._-. Tn. following ~lion was 9Ubnwtl.ed 10 er'ld 
Town vo1,ng 01'11n, quH!IOI\ II thl generel 1l1CIIOI\ l'llld 01'1 Novlfflbef 3, 1999: '"':. 
SI--IALL TOWN OF BRECKENfUDGE OEST BE INCR~EO tl 1,000.000. wm-t A REPA 
T•·11 . .,•1 TA vsc: RI= INCREASED t 1, 150.000 ANNUALLY 10 PAY SUCH CEBT; SU 

·- -·• .,,.,._ ,._,: ..-.. c Tf\W-.i'C:: 

~- ·--- - - ~ - - - - -- -------- "-- --~--. ·- ----- ---
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__. ORDINANCE NO :2 
SERIES 1%9 

AN ORDIN.O.NCE CONCERNING GENER,lL OBLIGATION BONDS OF THE TOWN OF 
BRECKENRIOCE, COLORADO: AUTHORLZlNG Tl-If ISSUANCE ANO SALE OF THE T0W"'"S 

GENERAL OSLIGATION BONDS IN THE AGGREGATE PRINCIPAL AMOUNT OF S6.87S.OOO FOR 

co:~ee:~~:c?~~~:;:g~.1~~E~RN;~~:7i~~~T~~~:!~1
~

1~:f;;6~~ir~i~N~0lHr:~~~O: 
PROVIDING FOR THE LEVY OF GENE~L AO I/A.LORE'-! TAXES TO PAY THE PRINCIPAL OF ANO 
INTEREST ON THE BONDS, RATIFYING ACTION HERETOFORE TAKEN ANO RELATING TO SUCH 

BONDS, PRO\IIOLNG OTHER MATTERS RELATING THERETO: ANO REPEALING ALL 
ORDINANCES IN CONFLICT 1-iEREWITH. 

..u.1;!~~e-~fso~;~7"9~ill/c~~3~~s:t'D1NG ANO ORDERED PUBLISHED BY TITlE 'MTH 

Sact,on 1 pe-~r,•,o,., T.~e terms aeflned ,n 1h11 1ea,on 1naU ha,,. tne c:u,<;nared meari,1101 fQf' ail 
ourtioHI of 1h11 0<0,na11c1 ,,.4 of a,,y ame110atory or su~01eme<1lal orair.ancn. 1«:eot wr,..,.1 \1'11 co111e.o:1 
oy c:1.r ,{'l'!/:l,c.a/1on tl(,\PflJ 01111,...,,JI 011'\er le,,,,, are _pa....,ll'Wt1.1ca11)' c:efi11ed eJs,r,,,Nrl '" lh•S 

o,;:1,11a11ce 
(a) -se,.erc..i 0-,.,...mear,1 a,,y P1rso11 for ....n,ch a Part,c,.,,u,t ac..,.,ir11 ari .rit1r11t ,n lh• Bor,Cls 
(::,) "Boric! Insurer" m1ans MB ti. Insurance Corporat,on ol ,11 SlJCU11Qrs 
(Cl -eonc:1· tn1¥11 tn1 To,o,r,'1 G1nera1 001,oa1.1on BonCls. Senes 19S9A'" ,i1 aoor~at1 pnnopal amounl 
ol S6 675 000 
(;:IJ "Bu1,11111 Day" means a i:ay on ••tucn banu loea!ld 11'1 tl'la c,ty ,n ,...r,,cl'l l/'11 Pn,-c,pal O!fic. o! !he 
.Pa~•"<il A<;:~l"!l are r.ot req...~,eo c.- autl'lonzed to c-e closed an<l on ...n.cn. !he New York Stodl. Excnan.;;e 11 
not closed 
(I} "Cl\ar'let"' ,,,.,ns tl'II Home Rule Cl'lar'lerof !tie Town 
(rJ -coc:e· means the Internal R,,,.,,_,. Cooe 01 1966 as 111 ef'ea 01'1 the ~1e of Cel,Y'8f"lf of 11'>1 Bc:nds 
(;l) "Cor,1.1r,u1~ D,sdo1._.1 Ce~r!,c:ate• means the lr<lll'1ak.i"'i1 l•ICl..l!ed Cly officen of !!'le T"""" 
11mi..,!!~.tly .... in ll'll ~live,y DI vie BON:ls wtm;l'l eN~H tne Unc1e....,.,tet to CQITlply ...,th Rule 15c.2· 

i1;) P:c~u~~~~10:11~~:~=c~r;,cntt!1~m1SSt011 , . 
{r) "Oepos,tory" mea11s any MICU"lbll CIIOOS~QI'}' as aie TOWf'I may provtdl and appoint ., accord.inc:e 
will'\ 1/'11 ou1C1el1nel of tne Seo.,,"IIJII and E•ch¥'<;je Comm,u,on. wh,c:h S/'lall act H l,e(U"IUII depos,to,y 
!or tl"le Bores 
{J) -OTC• means The Oeoos,tory Tn.,sc Comoany. N-Ycrk.. N- York. at1d ,ts ,ueee110f'I and as11gn1 
("-l "Federal Se=1.1u· rne;ans only dirlCI obL<;iallonl of. or Q!)j,gat~ 11'11 pr,nopal ol and 11'11eresl on 
""1"11ch a,e u,,cgnci,1.10f"lally g~teed Cly, trie U,ineCI S1a11.1 (o, o,,r,nersr,,p ,ruerests ,,, any of uie lotegooOQ) 
aN:I wl"l,en are r,ot t:.alla~I pr,or to 11"11,r ICl"oeduleCI maturn,es ~ tnl ,,_ 'll"oere01 (or ill'! ownership ll'lte,est 
,ri ar,y of !NI f~oong). 
(IJ ·1r.&1Jra,,c.e Paying AQt!'nr" ,,....,.,s Staie Stre-el Ba11~ and Tn.,st Comp~y. Of' ,tt suc.ce"'°" ur.:!er the 
Bond 11'11LJtanc. Po;,.cy, 
(mJ 7.et:er ol RepresentaUOt"..s• me.ans tr'II let!« of represeruauons fmrn 11'11 
To,..,,, to OTC to ll'ICll.lal OTC l0 ae;.epl !1'11 B(lndS a, 11,i;;,CII• ror deoo,,t II OTC . 

l~\ ~~~ ~~:i:,~il"M~:.t ~ ~~!:~~~=-~ :a:~~!,U'I IN ~-•"'11 ,uue al'od 
1a:1 of u,1 Bon::is 
(P) ·o,..,,,er- or~Re<;i,s!ered Own1r- m1a111 any person wno 11 INI r1<;i,stered o,,,,r,er of ar,y Bond ill IMown 
on l.l'le re9,1tr21tOn Clo,;)51.s kept by \J-4 Reg,1\l'at. 
(Cl! -par'IJcpan11• mean any Clr.)Cer-deaier, bank, 04' ou,er ~n.;mc,al instiM,on lrom t,me lo 1.1me fOf' ""1'11cl'1 
11·.1 Depcs,tOtY r,old• ,i1 Bores 
!I) "Pily•l"Q A;•nl°' means The B•nk or Cherry Creek.NA.,'" De<,.,.,, Col~o. 11'11 p.ay,r,g aoenl lor :he 
Bondi or •lJ llJCCltssort or auu;rs. 
/fl ·pr1hmITTary ()ffic,al Sr.ar•,,..,,,- ,neans u,. P~,m,,,.ry 01'!icial StatlffWlf'lt da!ld July 13, 1999 
(') "Pnnc,p..,,t Office• means the pnr,c,oal opera1.1011s olf,ce of !I'll R~,s:rar Of' the Pa'f'"O Agent as 
c:es11,11ated.., wr•b11'i1 to tne To,,,,r, lrom time l0 lime Tl'le Pnnc,pal Office o(a-,e Reg,str.u arid Pa,.,nq A.;ent 
~rren!lt ,1 011'1¥er Colorado 
(u) -pr01ed"' means u,e erp.ans,on or :111 gctf course a11d conr.nioion ol a11 1rv::oor 101!1 nr5'. as descnbotd "' 
tn1 el1c11or, ques~or,. 
("} -p,ooc.ar meilnl tr'II Bond Purchase Agreement 1ubm1r.ld Cly the Unde.....,1er 10 the Towr, wti,ch 
c.:,nra,n• :I'll 1em,1 ar,CI ~IJCl1S relaun<;i to !l'le purc:n,ue s.ale and 0111,very of 11'11 Bones 
l""') -Record Oa:1· me.ans II"• close of ous.ness on u,1 fifteenth day (whe11ier ($ not a bu11ness Cay} of 11'1• , 
calendar montn next precet:!1rig ar, m1eru1 payn,ent date 
((J -Re9,1:rar rneans The 9.,.,51. of Cr,erry Creel(. NA.,,,, Qe,,~r. Col($ado. the nt<jlrstrar for the Bonc!s. or 
,ts 1ucces.scr1 or ass,ons 
(y) -R~g,1:.-,1r and Pa'f""g ~enJ A9reemenf" means 11'11 Re;,s:rar ar.d Pa,.,ng Agent A,;:reemenl beti.w11en. 
:re To,..,,, a.-cl The Ba11k ol Cl'letTY Creeil. NA. '3ted as of Au<jlutl 1, 1999 
(ZJ ·s~al Record Date• means a spec.al date f,.ed 10 de!erm,ne the 11a111es and .iddresses of re,;;,s:ered 
o..,,,•n of :ne 801i01 tor pu.,o1es of pa,.,110 11'\lerest 0f'I • special ,nter1.1t oayment Cate tor !I'll pa)'1'T'ent of 
i:e'aul!ed 1n1-,rnl 
(aa) ·s:a1e· mea111 u,e S1a11 ef Colo,ai:o 
(::iO) "TOwTI" means the Tc,,.,n cf clred<111n<:191. 5,.,,,..m,t C=ty. Colorado 

·(cc) "TOWT1 C11r11• "'1eans u... c:er11 of tne TOWl"I or. ,n ner acsence, her Deputy 
(~Cl) -Unt!e........ier- means B•gelow & Compariy. 
Sect,011 6 Bo11g Qeia,11 · 

A. Tne Bonas tr1ail Coe .ssued ,o fully rei;•slered form 1m11a11y reg111 ... e0 11'1 ll'le NI,,.,. CJf'CICle a11d Co as 
nom,nee lor The D•oos,to,y T~t Compa11y. N- York., N- Yor'k. as se0.1nu11 deoos•tory !or 11'11 Bones. 
1t1 der>QtTIJ~DOM ol S5,0CO Ir-Cl ,nt~ral mulllpl•• ther101 (P,0¥10e0 trial r,o Bond may bl Ill a 
e11110,,u11atran wi,ocn uc:eec:.s 11',e 0n11c,p;11 c:omll'19 Clue on a,.,, marunty date an:! no ...a,...dual Borio may 
be ,noed f($ more than one ma1umy) The Bondi ~• bl l"IO,,l'I\Deretd ,n sud\ manner 111 shall 08 
determined by vie R.eg,,trar 

B The Bond1 v,ajl be dated as of Au,;ust 1. 1999 and shall beer ,r,ternt payable l0 1M R~111ered 
• Owners of tr'II Bonds l'rom N•r ~t• to mang,ty 81 !I'll rates per annum srown be law, payao11 

,em,a1111u1rly on J,.,,,. 1 1r"ld Qece,nber 1 ,neac.n year. eornmet"COQ D1e1mber 1. 1999. ••ceot uiat BOl'ICII 
'fffl,c.."I are roe.ssued upcN"I ~et". ucna"<jle or ouier rei,iaeernenl snad biear interes1 lrom 11'11 mosl reeent 
,111erest pay!'T'9r,t Cate to ...n.c, ,r,te,e,l nas been pa,d, or d r>0 .,,.,ut Nls 0N'f1 p.llld, lrom !he da!e of N 
9onos n-. BonCs 11\ail ma1111 senal,y or,,Qe.:embe, 1, lt'I ead'I d the years and amounts set fo.-Ji below 
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Breckenridge/~...tllmit County Jour. 
· Proof of Publication 

S:ate of Colorado 
Co~..-N Su_1;1mit ss. 
I, _.,_..l)..,_1~.._:c...::.-----being duly swam, depose ar · ~ay: 

1. That they are the lgent of the Breckenridge/Sumi 1unfy 

Joum2l newspaper printed 2r.d published in the Co1.:nty o nmit. 
al Colorado, and has a per;on2! knowledge of all the lac,, lorJ 
this affidavit. 

2. That the said newspaper is printed and published 21 ,cQu!8 
va!s one time e2c.1 week on Tm.::-sdays and that it has a genet'21 C: 
tic:, in Summit County, Colorado. 

3. That the said Brecker.:"iCge/Summit County Journal was es: 
lished and has bet-in printed 2.11d published in said county of at lea! 
conseC'Jtive weeks prior to the first issue containing the Seid public 
a copy of which is hereto attached. 

4. That the said Breckenridge/Summit County Journal is a we-: 
newspa~r of general C::r.::ulaUon, and is printed and published in v. 
of part in the County of Summit in whic.i, said pubfication, a copy O: 
which is hereunto attached.. 

5. That the said BreckenriCg~Summit County Journal is a we-:: 
newspa;,er qualified ta publish legal notices as defined by the Sia.>: 
!he Sta!e of Colorado. 

0. Tnat said newspc.p,er h2d. prior to J2.Iluary 1, 19-59, and has 
since tl",al Cate. b€en admitted to :he United States mails 2.s sec:ir-; 
class ri.aiter unde; i.he provisio:1s of the Ac! of M.arch 3, i 879, or a· 
amendment thereof. 

7. Th2.t the said 2.Ilnexed p:..:blication was published in the rei; .. 
and e;:tIre edition of tne Bi:!ck.e!'li:dge/Summ1t County Jourr:21, a c~ 
qua:ified weekly r.ewsp~"er lo; ~at pur;iose, within tl":e terms a.id 
means of the S:atL1es of lhe S:ate cf Colorado. 

8. Tnat the said annexed ;::,ublication is a lull, t:i.se and correct c 
of t.ie original which was regularly pub1ish1d i:, each al the re;ular 
entire issues of said newspa.;:er, !er _____ _ 

suc:essive weeks u.d t!ie fi:-s: pt..:t:::ca:ion thereof was in the isst..:e 

& \ )s,.'::«>--'t lo 1 9 5'2) 
and ::-:e last publication was in ::-:e issue dated 

~,1.s, '-'-<>4° c..o 19 '7S ); =-~~ 1-- (,,,,1 ~ 
Subscaoed and swam lo before me this_9-1~~-lJ ___ _ 

dayol ~\JS,,':<m 19C?)0 

<:-Jo.=~ .. ' \-, ~,. h ~,_ \(S r:.\c ublic 
My cor:-:miss1on expirese _,...;~ .:ion Exoir~::: l My c .. , .... , -

7-18-2000 
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BRECKENRIDGE 
~ c..i..-·, ;.:;..,- ____Jj 

TOWN OF BRECKENRIDGE 
TOWN COUNCIL AGENDA 

Tuesday, July 13, 1999 (Regular Meeting) 

CALL TO ORDER AND ROLL CALL 

II APPROVAL OF MINUTES-June 22, 1999 Regular Meeting; July 1, 1999 Special Meeting; July 7, 1999 
Special Meeting 

/II APPROVAL OF AGENDA 

IV COMMUN/CA T/ONS TO COUNCIL 

V 

VI 

A. Citizens' Comments (Non-Agenda Items; 3 minute limit) 
B. Shaping Our Summit (Jennifer Pratt-Miles) 
C. Breckenridge Resort Chamber 

CONTINUED BUSINESS 
A. SECOND READING OF COUNCIL BILLS, SERIES 1999- PUBLIC HEARINGS 

1. Council Bill No. 1, Series 1999 -An Ordinance Annexing to the Town of Breckenridge Certain 
Real Property Located in the Sawmill Patch Placer, U.S.M.S. 2533, Summit County, Colorado 
(CrossNail Summit Resorts, Inc. - 8.778 acres, more or less) 
2. Council Bill No. 2, Series 1999 - An Ordinance Placing Recently Annexed Property into Land 
Use Districts 1 and 10 (CrossNail Summit Resorts, Inc. - 8. 778 acres, more or less) 
3. Council Bill No. 12, Series 1999 -An Ordinance Amending the Town oi Breckenridge Land 
Use Guidelines; Creating Land Use District 16; and Establishing the Desired Character and Function, 
Acceptable Land Uses and Intensities; General Design Criteria and Other Provisions Regulating 
Development of Real Property Within Land Use District 16 
4. Council Bill No. 13, Series 1999 -An Ordinance Annexing to the Town oi Breckenridge a 
Parcel of Land Situated in the Stillson Patch Placer U.S.M.S. 1466, the Myrtle Annie Lodge U.S.M.S. 
1466 and a Portion of the French Gulch Placer U.S.M.S. 2589AM, Located in the West½ of Section 
32, Township 6 South, Range 77 West of the 6" Principal Meridian, Summit County, Colorado (French 
Gulch Mines, Inc. - 85.1597 acres. more or less) 
5. Council Bill No. 14, Series 199 - An Ordinance Placing Recently Annexed Property in Land 
Use District 16 (French Gulch Mines, Inc. - 35.1597 acres. more or less) 
6. Council Bill No. 15, Series 1999 - An Ordinance Approving a Development Agreement with 
Brynn Grey V, LLC 

NEW BUSINESS 
A. Liquor Licenses (Consent Calendar) 
B. FIRST READING OF COUNCIL BILLS, SERIES 1999 

1. Council Bill No. 16, Series 1999 -An Ordinance Concerning General Obligation Bonds of the 
Town of Breckenridge, Colorado; Authorizing the Issuance and Sale of the Town's General 
Obligation Bonds in the Aggregate Principal Amount of S6,875,000 for the Purpose of Providing 
New Recreation Facilities; Providing Details Concerning the Bonds, Their Form, Their Sale and 
Funds Relating Thereto; Providing for the Levy of General Ad Valorem Taxes to Pay the Principal 
of and Interest on the Bonds; Ratifying Action Heretofore Taken and Relating to Such Bonds; 
Providing Other Matters Relating Thereto; and Repealing All ordinances in Conrnct Herewith 

2. Council Bill No. 17, Series 1999 -An Ordinance Authorizing the Issuance of Town of 
Breckenridge, Colorado, Excise Tax Refunding Revenue Bonds, Series 19998; Pledging Certain 
Excise Tax Revenues of the Town for the Payment of the Bonds; Providing Certain Cover.ants 
and Other Details and Making Other Provisions Concerning the Bonds and the Excise Taxes and 
Other Revenues; Ratifying Action Previously Taken and Appertaining Thereto; and Repealing All 
Ordinances in conilict Herewith 

3. An Ordinance Amending Ordinance No. 18, Series of 1991, and Ordinance No. 18, Series of 1994 
Concerning the Town's Outstanding Sales Tax Revenue Bonds 

C. RESOLUTIONS, SERIES 1999 
1. A Resolution Approving an Intergovernmental Agreement with the Town of Blue River, Dillon, 

Frisco and Silverthorne, the Lake Dillon Fire Protection District, the Red, White and Blue Fire 
District, Snake River First District, Copper Mountain Consolidated Metropolitan Districts, Lower 



Blue Volunteer Fire Department, the United States Forest Service and Summit County Concerning 
the Summit County Communications Capital Expenditure Fund 

2. A Resolution ConsenUng to the Purchase by Srera Classic, LLC of a Controlling Interest in Classic 
Communications, Inc.,. the Corporate Parent of Universal Cable Communic2tions, Inc. -jlbla/ 
Classic Cable, the Holder of the Town's Cable Television System Franchise 

3. A Resolution Approving an Annexation ."-.greement with Brinn Grey V, LLC 

VII PLANNING MATTERS 
A Planning Commission Decisions: July 6, 1999 

VIII REPORT OF TOWN MANAGER AND STAFF 
A Hot Topics list/Council Scheduling 
B. Engineering Memos (Klack DrainagewaylF Lot Variance) 
C. Retreat Discussion 
D. 10 Mile Station Water Lease 

IX REPORT OF MAYOR AND COUNCILMEMBERS 
A Report of Mayor (Leadership Forum/CAS"D 

1. Proclamation: "Colorado Cares· 
B. Northwest Colorado Council of Governments/OQ 

Colorado Municipal League (Michael Bertaux) 
C. Countywide Planning Commission (Larry Crispell) 
D. Breckenridge Open Space Advisory Commission (John Warner) 
E. Breckenridge Resort Chamber (JS Katz) 
F. Summit Transit Board (John Warner; JB Katz) 

' I 

X SCHEDULED MEETINGS 

XI OTHER MATTERS 

XII ADJOURNMENT 

'. 

' I 
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TOWN OF BRECKENRIDGE 
TOWN COUNCIL AGENDA 

Tuesday, July 27, 1999 (Regular Meeting) 

I CALL TO ORDER AND ROLL CALL 

II CONSIDERATION OF COUNCILMEMBER STATUS OF MR. ALONSO (Under Section 4.B(B) Of The 
Breckenridge Town Charter) 

Ill APPROVAL OF MINUTES - July 13, 1999 Regular Meeting (Minutes for the 712.0199 Special Meeting were 
not available at packet time) 

IV APPROVAL OF AGENDA 

V COMMUNICATIONS TO COUNCIL 

VI 

A. CITIZENS' COMMENTS (non-agenda items; 3 minute limit) 
B. NWCCOG UPDATE (Taylor Hawes) 
C. BRECKENRIDGE RESORT CHAMBER 

CONTINUED BUSINESS 
A. SECOND READING OF COUNCIL BILLS, SERIES 1999 - PUBLIC HEARINGS 

1. Council Bill No. 1, Series 1999-An Ordinance Annexing to the Town of Breckenridge Certain 
Real Property located in the Sawmill Patch Placer, U.S.M.S. 2533, Summit County, Colorado 
(CrossNail Summit Resorts, Inc. - 8. 778 acres, more or less) 
2. Council Bill No. 2. Series 1999 -An Ordinance Placing Recently Annexed Property into Land 
Use Districts 1 and 10 (CrossNail Summit Resorts. Inc. -8.778 acres, more or less) 
3. Council Bill No. 12, Series 1999 - An Ordinance Amending the Town of Breckenridge Land 
Use Guidelines; Creating Land Use District 16; and Establishing the Desired Character and Function, 
Acceptable land Uses and Intensities; General Design Criteria and Other Provisions Regulating 
Development of Real Property Within Land Use District 16 
4. Council Bill No. 13, Series 1999 - An Ordinance Annexing to the Town of Breckenridge a 
Parcel of land Situated in the Stillson Patch Placer U.S.M.S. 1466, the Myrtle Annie Lode U.S.M.S. 
1466 and a Portion of the French Gulch Placer U.S.M.S. 2589AM, located in the West½ of Section 
32, Township 6 South, Range 77 West of the 6th Principal Meridian, Summit County, Colorado 
(French Gulch Mines, Inc. - 85.1597 acres, more or less) 
5. Council Bill No. 14, Series 199 -An Ordinance Placing Recently Annexed Property in Land 
Use District 16 (French Gulch Mines. Inc. - 85.1597 acres, more or less) 
6. Council Bill No. 15, Series 1999 -An Ordinance Approving a Development Agreement with 
Brynn Grey V, LLC 
7. Council Bill No. 16, Series 1999-An Ordinance Concerning General Obligation Bonds of the 
Town of Breckenridge, Colorado; Authorizing the Issuance and Sale of the Town's General New 
Recreation Facilities; Providing Details Concerning the Bonds, Their Form, Their Sale and Funds 
Relating Thereto; Providing for the Levy of General Ad Valorem Taxes to Pay the Principal of and 
Interest on the Bonds; Ratifying Action Heretofore Taken and Relating to Such Bonds; Providing Other 
Matters Relating Thereto; and Repealing All ordinances in Conflict Obligation Bonds in the Aggregate 
Principal Amount of $6,875,000 for the Purpose of Providing Herewith 
8. Council Bill No. 17, Series 1999 -An Ordinance Authorizing the Issuance of Town of 
Breckenridge, Colorado, Excise Tax Refunding Revenue Bonds, Series 19998; Pledging Certain 
Excise Tax Revenues of the Town for the Payment of the Bonds; Providing Certain Covenants and 
Other Details and Making Other Provisions Concerning the Bonds and the Excise Taxes and Other 
Revenues; Ratifying Action Previously Taken and Appertaining Thereto; and Repealing All Ordinances 
in confiict Herewith 
9. An Ordinance Amending Ordinance No. 18, Series of 1991, and Ordinance No. 18, Series of 
1994 Concerning the Town's Outstanding Sales Tax Revenue Bonds 

B. RESOLUTIONS, SERIES 1999 
1. A Resolution Approving an Annexation Agreement with Brynn Grey V, LLC 



VII NEW BUSINESS 
A. LIQUOR LICENSES (Consent Calendar) 
B. FIRST READING OF COUNCIL BILLS, SERIES 1999 

1. Council Bill No. 20, Series 1999-An Ordinance Annexing to the Town Certain Real Property 
Located in the Sawmill Patch Placer, U.S.M.S. 2533, in Section 36, Township 6 South, Range 78 West 
of the 6th Principal Meridian, Summit County, Colorado (Peak 8 Village/Gold Camp - 11.541 acres, 
more or less) 
2. Council Bill No. 21, Series 1999-An Ordinance Placing Recently Annexed Property in Land 
Use District 10 (Peak 8 Village/Gold Camp - 11.541 acres, more or less) 
3. Council Bill No. 22, Series 1999 -An Ordinance Concerning the Classification of 
Development Under the Breckenridge Development Code 
4. Council Bill No. 23, Series 1999 -An Ordinance Setting Application Fees Under Chapter 1 of 
Title 9 Of The Breckenridge Town Code, Known As The Breckenridge Subdivision Standards 

C. RESOLUTIONS, SERIES 1999 
1. A Resolution Approving an Annexation Agreement With Marilyn Cross Eliasen, Barbara Cross 
Tabb, James Stephen Cross, Jeffrey Schuyler Cross and Vail Summit Resorts, Inc. 
2. A Resolution Making a Supplemental Appropriation to the 1999 Town Budget For Ice Rink 
Construction, Water Projects, Memoria_l Gardens, Fireworks (PUBLIC HEARING) 
3. A Resolution Approving a Memorandum of Understanding With The Colorado Department of ,... 
Natural Resources Concerning The Cucumber Gulch Wetlands Functions Assessment Grant 

VIII PLANNING MATTERS 
A. PLANNING COMMISSION DECISIONS: JULY 20, 1999 
B. PUBLIC ART COMMITTEE RECOMMENDATION (W Morrison Piece) ' I 

IX REPORT OF TOWN MANAGER AND STAFF 
A. HOT TOPICS LIST/COUNCIL SCHEDULING 

X REPORT OF MAYOR AND COUNCILMEMBERS 
A. REPORT OF MAYOR (LEADERSHIP FORUM/CAST) 
B. NORTHWEST COLORADO COUNCIL OF GOVERNMENTSIQQ 

COLORADO MUNICIPAL LEAGUE (Michael Bertaux) 
C. COUNTYWIDE PLANNING COMMISSION (Larry Crispell) 
D. BRECKENRIDGE OPEN SPACE ADVISORY COMMISSION (John Warner) 
E. BRECKENRIDGE RESORT CHAMBER (Jb Katz) 
F. SUMMIT TRANSIT BOARD (John Warner; Jb Katz) 

XI SCHEDULED MEETINGS 

XII OTHER MATTERS 

XIII ADJOURNMENT 

r, 


