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July 14, 2003
The Honorable Cynthia Sullivan

Chair, King County Council

Room 1200

C O U R T H O U S E 

Dear Councilmember Sullivan:

The attached legislation would provide for the issuance of both limited tax general obligation (LTGO) bonds and bond anticipation notes (BANs) necessary to meet the County’s financing needs this fall.  The legislation is comprised of a sale motion and an amendatory ordinance, each of which is described below: 

1. The sale motion would accept the winning bid for a planned sale of BANs, the third in a series of BANs that, pursuant to Ordinance 14167, have primarily provided the interim funding for the Regional Communications and Emergency Coordination Center (RCECC) and the Court House Seismic Project (CASP).  This new BAN will be needed to pay off an outstanding issue of BANs that matures on October 1.

Ordinance 14167, which was adopted July 16, 2001, delegates authority to the Manager of the Finance and Business Operations Division to take the steps necessary for the public sale of the BANs.  On the day of the sale, which is expected to take place in mid-September, a revised version of this motion will be brought before the Council to accept the winning bid and to fix the interest rates and other terms of the debt.
2. The ordinance would amend Ordinance 14167, as amended by Ordinance 14463.  The purpose of these new amendments is twofold.  First, the amendments would allow the proceeds of these BANs to also provide interim financing for the Integrated Security and Jail Health Remodel Project and increase the total authorization commensurately.  Second, several amendments are necessary in order to properly authorize a first series of LTGO bonds that would provide the permanent financing for the RCECC, which is scheduled to be sold in October. 

If you have questions regarding this legislation, please call Nigel Lewis, Senior Debt Analyst, Treasury Operations Section, at (206) 296-1168.

Sincerely,

Ron Sims

King County Executive

Enclosures

cc:
King County Councilmembers



ATTN:  David deCourcy, Chief of Staff

  Shelley Sutton, Policy Staff Director




  Rebecha Cusack, Lead Staff, BFM Committee




  Anne Noris, Clerk of the Council


Steve Call, Director, Office of Management and Budget


Paul Tanaka, County Administrative Officer, Department of Executive Services (DES)


Bob Cowan, Division Director, Finance & Business Operations Division, DES


Nigel Lewis, Senior Debt Analyst, Treasury Operations Section, DES

