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CORTINACFD RES 05-009 

RESOLUTION OF T E BOARD OF DIRECTORS OF CORTINA COMMUNITY 
FACILITIES DISTRI T (CITY OF GOODYEAR, ARIZONA), APPROVING THE 
FEASIBILITY REPO RELATING TO THE ACQUISITION, CONSTRUCTION AND 
FINANCING OF C RTJN IMPROVEMENTS BENEFITING THE DISTRICT; 
DECLARING ITS IN EN ION TO ACQUIRE AND/OR CONSTRUCT CERTAIN 
IMPROVEMENTS AS DES RIBED IN THE FEASIBILITY REPORT RELATING TO 
SUCH IMPROVEME TS; DETERMINING THAT NOT TO EXCEED $1,700,000 
GENERAL OBLIGAT ON »ONDS WILL BE ISSUED TO FINANCE THE COSTS AND 
EXPENSES THEREO ~DER THE PROVISIONS OF TITLE 48, CHAPTER 4, 
ARTICLE 6, ARIZON REYISED STATUTES, AND ALL AMENDMENTS THERETO. 

I 

WHERE S, trsuant to Section 48-715, Arizona Revised Statues ("A.R.S."), as 
amended, the Board of irect rs of the Cortina Community Facilities District (City of Goodyear, 
Arizona) (the "District") has aused a study of the feasibility and benefits of the Project (as such 
term and all other initia y ca~italized terms are defined hereinafter) to be prepared, relating to 
certain public infrastruc re provided for in the General Plan of the District and to be financed 
with the proceeds of th sale of general obligation bonds of the District (the "Report"), which 
Report includes, among other things, a description of certain public infrastructure to be acquired 
and constructed and all~ther~· formation useful to understand the Project, an estimate of the cost 
to acquire, operate and aint in the Project, an estimated schedule for completion of the Project, 
a map or description o the ea to be benefited by the Project and a plan for financing the 
Project, a copy ofwhichjis onlfile with Clerk of the District; and 

' I 
I 

WHEREAs, pursuant to Section 48-715, A.R.S., as amended, a public hearing on 
the Report was held otll the date hereof, after provision for publication of notice thereof as 
provided by law; ! 

NOW, !fHEREFORE, BE IT RESOLVED BY THE BOARD OF 
DIRECTORS OF TH,. CORTINA COMMUNITY FACILITIES DISTRICT (CITY OF 
GOODYEAR, ARIZONA), that: 

I 

Section i. )Definitions. In this resolution, the following terms shall have the 
following meanings: 

"Act" shlll mf,,: an Title 48, Chapter 4, Article 6, Arizona Revised Statutes, as 
amended. r 

I 

"Board" fhallmean this Board ofDirectors of the District. 
I 

"Bonds" fshall kuean the District's General Obligation Bonds, Series 2005. 

' 

"Clerk" 'hall mean the Clerk of the District. 

"Distrid" shall mean the Cortina Community Facilities District (City of 
Goodyear, Arizona). 
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, . 

"Project" fhall mean the acquisition or construction of public infrastructure (as 
such term is defined in t e Aqt) described in the Report, including particularly the acquisition 
and/or construction by th Disttict of the improvements described on Exhibit A hereto. 

' 

"Report" $a11 rpean the Report pertaining to the Project on file with the Clerk 
prior to the date and tim+ her~f, discussing the matters required by A.R.S. Section 48-715, as 
amended, as such matters! relat¢ to the Project. 

Section 2. Approval of Feasibility Report. Published notice of the public 
hearing on the Report has been provided by the Clerk not less than ten (1 0) days in advance of 
the date of the public heapng on the Report and such publication is hereby ratified and approved. 
The Clerk has provided~he ~eport and notice of public hearing on the Report to the City of 
Goodyear, Arizona, not ess tlhan ten (10) days in advance of the date of the public hearing. 
Based on the review by the ~oard and the presentation of the Report at the public hearing on 
February 14, 2005, the eportt: is hereby adopted and approved in the form submitted to the 
Board. ' 

Section 3o~ Resolution of Intent. This Board hereby identifies the public 
infrastructure of the Pr<J)ject, the areas benefited, the expected method of financing and the 
system of providing revenues to operate and maintain the Project, all as identified and provided 
for in the Report, for any and all purposes of the Act. Any portion of the costs of the Project not 
financed by the proceed~ of the Bonds shall remain eligible to be financed through the sale of 
future bonds of the Distrlct. 

! 

Section 4l Preliminary Aooroval to Issue and Sell Bonds. The Board 
hereby declares its intent to ptroceed with the financing of the Project in substantially the manner 
presented in the Report cjmd h¢reby declares its intent to issue not to exceed $1,700,000 principal 
amount of Bonds to finahce the costs of the Project. 

PASSED, ADOPTED AND APPROVED on February 14,2005. 

~~· 
Clerk 

4km--w. ~./ 
District Attomo/ 

Attachments: Exhibit A -Description of Improvements 
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CERTIFICATE 

I hereby c "fy!that the above and foregoing resolution was duly passed by the 
Board of Directors of the Cortijla Community Facilities District (City of Goodyear, Arizona) at a 
regular meeting held on ebruf.Y 14, 2005, and that a quorum was present thereat and that the 
vote thereon was 2.__ a es atjtd _ 0 nays; _12._ did not vote or were absent. 

~~ Cler 

SWR:par 554596 01/18/05 -3-



EXHIBIT A 

"Project" shall mean the ~cquisition of public infrastructure (as such term is defined in the Act) 
described in the Report, iicludipg particularly the acquisition by the District of the following: 

I I 

Phase 1 ' f ' 

Elwood Road - includinj curbi and gutter, sidewalk, streetlights, landscaping, paving, waterline, 
signage and drainage strufture~. 

i i 

Village Boulevard (froml161l Avenue to Lower Buckeye Road)- including curb and gutter, 
sidewalk, streetlights, lantlscap ng, paving, waterline, signage and drainage structures. 

i ' 

Lower Buckeye Parkwr (sduth half) - including curb and gutter, sidewalk, streetlights, 
landscaping, paving, watrline1 signage and drainage structures. 

' i 

I 

:~:~:Boulevard (froml Lowl Buckeye Road to north boundary) - including cutb and gutter, 
sidewalk, streetlights, ~ands~ping, paving, waterline, sewer line, signage and drainage 
structures. , r 

Lower Buckeye Parkw~y (nprth half) - including curb and 
landscaping, paving, watft"lin~ signage and drainage structures. 

I I 

r I Phase3 I 1 

! 

gutter, sidewalk, streetlights, 

Sari val A venue - including c$-h and gutter, sidewalk, streetlights, landscaping, paving, signage, 
traffic light and drainage1 structures. 
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AGENDA ITEM# .5': A.r B. 
DATE: February 14, 2005 
CFDCOAC 
NUMBERCORTINACFD 05-
00l.doc: 

CITY OF GOODYEAR 
CFD BOARD ACTION FORM 

SUBJECT: Cortina C~muij'ty Facilities 
District Board conduct Pub c Hearing on a 
Feasibility Report and onsid r adopting 
Resolution CORTINA FD S 05-009. 

I , 
RECOMMENDATfON:I 

i I 

STAFF PRESENTER: Sheila K. Mills, CFD 
Administrator 
COMPANY 
CONTACT: Scott Ruby, Esq.- Gust Rosenfeld 
PLC 

1. Cortina Cotrlmuni~y Facilities District Board conduct a Public Hearing for the 
feasibility report submitted in connection with the proposed issuance of not to exceed 
$1,700,000 of general obligation bonds Series 2005. 

a. Open Public Hearing 
b. Staff freseJjltation 
c. Receiye Puplic Comment 
d. Close! Public Hearing 

2. Cortina Con$unit' Facilities District Board will consider for adoption of Resolution 
CORTINACifD R S 05-009 approving the feasibility report for the issuance of not to 
exceed $1,700,000 of general obligation bonds. 

COMMUNITY BENEF~T: 

Utilization ofDistriqt finapcing, which has been provided for in the Development, Financing 
Participation and In~ergoyernmental Agreement No. 1 dated as of December 1, 2001, is 
pivotal in creating ~ master planned community that balances project amenities (park and 
landscaped areas), a.rld provides for the accelerated construction of public improvements. 

' ' 

DISCUSSION: 

The feasibility repottt heating is required by law and notice of the hearing will be published 
once in the newspaper prior to the hearing, allowing the public to comment if desired. No 
public comment is anticipated. Upon completion of the hearing, a resolution will be 
presented to the Distfict Board, approving the Feasibility Report and the continuation of the 
financing proceedin$s. I 

i 

FISCAL IMPACT~ 
I 

A secondary propertly tax levy of $2.85 ($2.55 for debt service and $0.30 for operations and 
maintenance) per $~00 of secondary assessed value will be required to be levied on all 
taxable property within tHe District. This secondary property tax levy will be included in the 
budget for Fiscal Ye~ Ended June 30,2006. 

T:\CFD's\Cortina\Coac's\CORTINACFD 05-00 J.doc 



The projects to be financed with the bond sale are: 

Attachments 

1. Elwood Road 

2. Villag~ Boulevard (from 161 st 

~venue to Lower Buckeye Road 
! 

3. ~owd Buckeye Road (south halt) 

4. fillage Boulevard (from lower 
Jlluckeye Road to North boundary) 
I 

', 

5. towet Buckeye Parkway (north 
halt) 

6. Sari val A venue 

Total 

Feasibility Report 
CORTINACFD RES 05-009 

$243,624 

396,183 

536,546 

789,875 

526,557 

782,215 

$3.275.000 

PREPARED BY: 

Preparer- Shawn Dralle - RBC Dain 

R~ ,-·~L~~ 

Scott Ruby - District Counsel 

dfik-4~~ ..,.....stephils. Clevela$- District Manager Brian Dalke- Deputy District Manager 

T:\CFD's\Cortina\Coac's\CORTINACFD 05-00 !.doc 
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FFtASIBILITY REPORT 
I 
I 

1 For The Issuance of 

Not To Exceed 
$1,700,000 Principal Amount 

of 

CORTINA 
COMMUNITY FACILITIES DISTRICT 

(CITY OF GOODYEAR, ARIZONA) 

DISTRICT GENERAL OBLIGATION BONDS, 

SERIES 2005 

February 14, 2005 
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INTRODUCTION 

This Feasibility Rt)port (~he "Report") has been prepared on behalf of Recorp Sari val and Lower 
Buckeye, L.L.C., an Arizotna linhited liability company and Recorp Sarival Village Phase II, L.L.C., an 
Arizona limited liability c~· mpal· y, (collectively referred to as the "Developer") for presentation to the 
District Board (the "Board') of ortina Community Facilities District (the "District") in connection with 
the proposed issuance by t e Di trict of its District General Obligation Bonds, Series 2005 (the "Bonds") 
in an approximate aggreg te pri cipal amount of not to exceed $1,700,000 pursuant to the Community 
Facilities Act of 1989, Tit! 48, hapter 4, Article 6 of Arizona Revised Statutes (the "Act"). 

PU!RPOSE OF FEASIBILITY REPORT 
I 

! I 

This Report has ~een Jepared for consideration of the feasibility and benefits of the public 
infrastructure (as defined ~n th~ Act) to be financed by the Bonds and of the plan for financing such 
public infrastructure in aqcordarce with the provisions of the Act. Pursuant to the Act, this Report 
includes (i) a description df the wublic infrastructure to be constructed or acquired and an estimate of the 
cost to construct, acquire opette and maintain such project (Section Two); (ii) a map showing, in 
general, the location of the proje t to which this Report relates and a map or description of the area to be 
benefited by such project I (Sect on Three); (iii) an estimated schedule for completion of such project 
(Section Four); (iv) and a plan f. r financing the project (Section Five). 

; I 

This Report has Been drepared for the Board's exclusive consideration. It is not intended or 
anticipated that this Report will,~e relied upon by other persons, including, but not limited to, purchasers 
of the Bonds. This Report dod not attempt to address the quality of the Bonds as investments or the 
likelihood of repayment of the Bonds. In preparing this Report, financial advisors, appraisers, counsel, 
engineers, staff of the City of Goodyear, Arizona (the "City") and other experts have been consulted as 
deemed appropriate. 

! GE~ERAL DESCRIPTION OF DISTRICT 

The City approved formation of the District on January 28, 2002 upon the request of all of the 
landowners within the Disurict. 

I 

The District is located tithin the city limits of the City and comprises approximately 278 acres 
that will include 920 single-famiJy homes at build-out. 

The District was q:reate~ to finance and acquire a portion of public infrastructure (the "Public 
Infrastructure") within the Pistrif that is part of the project known as Cortina (the "Project" or "Cortina"). 
The Project boundaries incrude S rival Road to the west and Lower Buckeye Road bisects the Project to the 
north and south. A map o the 1 cation of the Project within the City is included in Section Three of this 
Report. A legal description of th property within the District is included as Appendix 1 to this Report. 

I 

I I 

Utilization of Distict ~nancing, which has been provided for in the Development, Financing 
Participation and Intergovdnmental Agreement No. 1 dated as of December 1, 2001, is pivotal in creating a 
master planned community !that btilances project amenities (park and landscaped areas), and provides for the 
accelerated construction ofpubliq benefits as set forth in Section Two herein, and also remains affordable to 
the homebuyer. · 
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SECTION TWO 

DESCRIPTION AND ESTIMATE OF COST OF 
PUBLIC INFRASTRUCTURE 

' i 
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DESCRIPTION AND ESTIMATE OF COST OF 
PUBLIC INFRASTRUCTURE 

Listed below are the Public Infrastructure Projects to be reimbursed with the proceeds of the 
Bonds and the costs of acquiring the Public Infrastructure. Proceeds from the sale of the Bonds will be 
used to reimburse the Dev~loper for expenditures to construct the following projects that will be financed 
by the District and convey¢d to the City. 

Cortina Community Facilities District 
District Infrastructure 

Description of !Improvement 

Phase 1 

Elwood Road - including curb and gutter, sidewalk, streetlights, 
landscaping, paving, water line, signage and drainage structures. 

Village Boulevard (from 161 51 Avenue to Lower Buckeye Road) -
including curb and gutter, sidewalk, streetlights, landscaping, paving, 
waterline, signage and drainage stmctures. 

Lower Buckeye Parkway (south half) - including curb and gutter, 
sidewalk, streetlights, landscaping, paving, waterline, signage and 
drainage structures. 

Phase 2 

Village Boulevard (from Lower Buckeye Road to north boundary) -
including curb and gutter, sidewalk, streetlights, landscaping, paving, 
waterline, sewer line, signage and drainage stmctures. 

Lower Buckeye Parkway (north half) - including curb and gutter, 
sidewalk, streetlights, landscaping, paving, waterline, signage and 
drainage structures. 

Phase 3 

Sari val A venue - including curb and gutter, sidewalk, streetlights, 
landscaping, paving, signage, traffic light and drainage structures. 

Total 

Actual Cost 

$243,624 

396,183 

536,546 

789,875 

526,557 

782,215 

$3.275.000 

The following tab!¢ shows the estimated annual operations and maintenance expenses relating to 
the Public Infrastructure, the budgeted fiscal year 2004-05 district administrative expenses and the 
estimated revenue generat¢d frolm the levy and collection of a $0.30 per $100 of secondary assessed 
valuation operations and maintenance tax. 

I , 
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Revtnues 

FY ~004-05 Beginning Fund Balance 
; FY 2004-05 Property Tax -Operating 

: Tot~l Revenues 

• Exp¢nditures 

Dist~ict Administration 
: Ope$tions and Maintenance of 

Public Infrastructure 

Tota~ Expenditures 

'Estimated ShortfaJI* 

$15,355 
8,504 

23,859 

10,000 

8,000 

18,000 

$0 

*Pursuant to a Developm¢:nt Agreement, the Developer will provide for shortfalls, if any, between the 
revenue generated from ~he $0.30 op~rations and maintenance tax and the annual operations and 
mamtenance expenses rela~ng to the Publlc Infrastructure. 

2-2 
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SECTION THREE 

MAP s\HdWING LOCATION OF PUBLIC 
INFRASTRUCTURE WITHIN THE PROJECT AND 

MAP OIF AREA TO BE BENEFITED 
• I 

WITHIN THE PROJECT 
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S.F.- 4.0 
37.8 ac 

Phase 2 
Tract C 

CORTINA 

I I 

Tract B 

S.F.- 4.0 
20.0 ac 

LEGEND - Greenbelt with Pedestrian 
& Bike Trail 

~ 
~ 

Collector Street with Bike 
Path & Detached Sidewalk 

Lower Buckeye Road 
will be abandoned after 
improvements of either half of 
Lower Buckeye Parkway 
are complete. 

Appendix A 

CornoyerHedrick (-1 

I ~-o __ E_v_E_L_o_P_M __ E_N_T_P_L_A __ N-----+---+-----------------------~-·--_2_oo ___ ~ _____ s_oo ______ N_o_R_TH~ 

I 
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ELWOOD ROAD 
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SECTION FOUR 

TIMETABLE FOR ACQUISITION 
OF PUBLIC INFRASTRUCTURE 
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TIMETABLE FOR 
ACQUISITION OF PUBLIC INFRASTRUCTURE 

The Public Infrastructure described in Section Two is complete. Proceeds of the Bonds will be 
used to reimburse the Deyelop9r for monies expended, pursuant to a public bidding process, for the 
construction of the Public I!nfrastructure by the Developer. 

I 
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PLAN OF FINANCE 
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PLAN OF FINANCE 

The Public Infrast cture will be acquired by the District by way of a Plan of Finance herein 
described below. This PI n of Finance is subject to modification to accommodate market conditions at 
the time of the actual sale f the Bonds and to the extent necessary to comply with federal and State law. 

Formation and Authoriz 

The City Council, in response to a petition from the owners of 100% of the property within the 
District, adopted a resolut on forming the District on January 28, 2002. A bond election was held on 
March 13, 2002 authorizinf $3,500,000 of District general obligation bonds to be issued over time. 

Proposed Bond Sale 

It is proposed that the District issue general obligation bonds in a principal amount not to exceed 
$1,700,000 to acquire a p~rtion1of the Public Infrastructure listed in Section 2. The Bonds will have a 
25-year maturity. (See T4ble One of this section for an estimated debt service schedule for the Bonds 
and Table Two for a debt service versus projected revenue schedule.) 

The Bonds will be unrated and sold through a limited offering (private offering pursuant to 
A.R.S. 48-722). 

Sources and Uses of Fun~s 

The estimated Sotrces and Uses of Funds relating to the issuance of the Bonds (exclusive of 
accrued interest) follows: 

Sources 

Par Amount of Serids 2005 General Obligation Bonds 
Contribution by Developer for Costs of Issuance 

Total 

Uses 

Public Infrastructure 
Costs of Issuance (Ilncluding Underwriter's Discount)* 

Total 

*Estimated Costs of Issuance to be paid by the Developer: 

Underwriter's Discourtt 
Bond Counsel 
Financial Advisor 
Underwriter's Counsel 
Limited Offering Memorandum Printing 
Trustee Counsel Fees I 

i 
Total I 

$44,850 
30,000 
15,000 
15,000 
10,000 
8,500 

$123.350 

5-l 

$1,495,000 
123,350 

11§18.35Q 

$1,495,000 
123,35Q 

$1.618.350 
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Existing Tax Base, Absor~tion ~nd Projected Home Sales 
I 

The full cash valu~ and secondary assessed value for the District for fiscal years 2003-04 and 
2004-05 are listed in the fo~lowiqg table: 

! 

iscal Year Full Cash Value 
200 -04 $11,368,179 

I 2004-05 $23,123,991 

Secondary 
Assessed Value 

$1,701,716 
$2,834,524 

Sofrce: N1aricopa County Assessor's Office. 
I 

The following tabje provides the number of parcels within the District for fiscal years 2003-04 
and 2004-05 and the secohdary assessed value by legal classification within the District for fiscal year 
2004-05. . 

Le ion 
2 Agriculture and Va ant xnd 
3 Residential (Owner Occu ied) 
4 Residential (Rental,Occu ied) 

! 

Source: Maricopa County kssessor's Office. 

District Tax Rate 

2003-04 
Number of 

Parcels 
339 

17 
1 

356 

2004-05 2004-05 
Number of Secondary 

Parcels Assessed Value 
548 $1,390,051 
127 1,274,500 

16 169 973 
691 $2,834,524 

Pursuant to an agreement between the City and Developer, the tax rate to be levied by the 
District Board is $2.85. The amount applied to the debt service of the Bonds is $2.55; the remaining 
$0.30 is applied to maintf:. nancf and operation expenses within the District. The District is currently 
levying the $0.30 tax for n\lainte~ance and operations expenses within the District. 

Standby Contribution Agree~ent 

The Developer wiU enter into a standby contribution agreement (the "Contribution Agreement") 
whereby at closing with reispect to the Bonds and on or before March 15 of each fiscal year thereafter, the 
Developer will make a payment to the District in amounts necessary to maintain the tax rate at $2.55 for 
debt service given the then existing tax base and the debt service requirements of the Bonds. The 
Contribution Agreement lill bel in effect for the life of the Bonds and is only subject to release if certain 
conditions are met, princi ally that the $2.55 tax rate for debt service can provide for annual maximum 
debt service of the Bonds nd a!~ outstanding bonds of the District. 

! 
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PRELIMINARY 

Cj:ortina Community Facilities District 

(City of Goodyear, Arizona) 

9eneral Obligation Bonds, Series 2005 

I 

I Debt Service Schedule 

Date Interest* 

07/15/2006 $ 129,026.81 
07115/2007 30,000.00 97,175.00 
07/15/2008 30,000.00 95,225.00 
07/15/2009 35,000.00 93,275.00 
07/15/2010 35,000.00 91,000.00 
07/15/2011 140,000.00 88,725.00 
07/15/2012 140,000.00 86,125.00 
07/15/2013 !45,000.00 83,525.00 
07/15/2014 145,000.00 80,600.00 

I 
07/15/2015 150,000.00 77,675.00 
07115/2016 • 55,000.00 74,425.00 
07/15/2017 55,000.00 70,850.00 
07/15/2018 60,000.00 67,275.00 
07115/2019 65,000.00 63,375.00 
07115/2020 • 70,000.00 59,150.00 
07115/2021 70,000.00 54,600.00 
07115/2022 75,000.00 50,050.00 
07115/2023 80,000.00 45,175.00 
07/15/2024 85,000.00 39,975.00 
07/15/2025 95,000.00 34,450.00 
07/15/2026 00,000.00 28,275.00 
07/15/2027 ~05,000.00 21,775.00 
07/15/2028 ~ 10,000.00 14,950.00 
07/15/2029 20,000.00 7,800.00 

Total 1, 95,000.00 $ 1,554,476.81 

: 

*Assumes a 6.50% average ihterestjrate. 

5-3 

TABLE ONE 

Total 

Debt Service 

$ 129,026.81 
127,175.00 
125,225.00 
128,275.00 
126,000.00 
128,725.00 
126,125.00 
128,525.00 
125,600.00 
127,675.00 
129,425.00 
125,850.00 
127,275.00 
128,375.00 
129,150.00 
124,600.00 
125,050.00 
125,175.00 
124,975.00 
129,450.00 
128,275.00 
126,775.00 
124,950.00 
127,800.00 

$ 3,049,476.81 



- - - - - - - - - - - - - - -
PRELIMINARY 

Cortina Community Facilities District 
(City of Goodyear, Arizona) 

District Revenue versus District Debt Service 

Proposed Series 2005 Projected 
Fiscal Year Net Secondary Total District Revenues @ Standby 

_E:nding Assessed $1,495,000 Interest at Debt Service $2.55 Debt Tax Rate Debt Contribution 
June 30 Valuation (I) Princi[!al 6.50% Reguirements @ 95"/o Co~ntmrs -Tax-Rate 

2004 $ 1,701,716 (I) $ $ $ $ $ 
2()Q5_ 2,834,524 _ill_ 
2006 5,358,095 (3) 129,027 I 29,027 --- -IN,SUU 2.401!1 
2007 5,358,095 30,000 97,175 127,175 129,800 2.3735 
2008 5,358,095 30,000 95,225 125,225 129,800 2.3371 
2009 5,358,095 35,000 93,275 I 28,275 I 29,800 2.3940 
2010 5,358,095 35,000 91,000 126,000 129,800 23516 
2011 5,358,095 40,000 88,725 128,725 I 29,800 2.4024 
2012 5,358,095 40,000 86,125 126,125 I 29,800 2.3539 
2013 5,358,095 45,000 83,525 I 28,525 I 29,800 2.3987 
2014 5,358,095 45,000 80,600 125,600 129,800 2.3441 
2015 5,358,095 50,000 77,675 127,675 129,800 2.3828 
2016 5,358,095 55,000 74,425 I 29,425 I 29,800 2.4 I 55 
2017 5,358,095 55,000 70,850 125,850 I 29,800 2.3488 
2018 5,358,095 60,000 67,275 127,275 I 29,800 2.3754 
2019 5,358,095 65,000 63,375 128,375 I 29,800 2.3959 
2020 5,358,095 70,000 59,150 129,150 129,800 2.4104 
2021 5,358,095 70,000 54,600 124,600 I 29,800 2 3255 
2022 5,358,095 75,000 50,050 I 25.050 I 29,800 2.3339 
2023 5,358,095 80,000 45, I 75 I 25, I 75 129,800 2.3362 
2024 5,358,095 85,000 39,975 124,975 129,800 2.3325 
2025 5,358,095 95,000 34,450 I 29,450 129,800 2.4 I 60 
2026 5,358,095 100,000 28,275 128,275 I 29,800 2.3940 
2027 5,358,095 105,000 2 I ,775 126,775 I 29,800 2.3660 
2028 5,358,095 I 10,000 14,950 I 24,950 129,800 2.3320 
2029 5,358,095 120,000 7,800 127,800 129,800 2.3852 

$ 1,495.000 $ I ,554,477 $ 3,049,477 

(I) The fiscal year ending June 30, 2004 net secondary assessed value is actual as provided by the Maricopa County Assessor's Office in August 2003. 
(2) The fiscal year ending June 30, 2005 net secondary assessed value is actual as provided by the Maricopa County Assessor's Office in August 2004. 
(3) The fiscal year ending June 30,2006 secondary assessed valuation is estimated assuming that an additional246 single family homes will be added to the Maricopa 

County Assessor's tax roll in February 2005 at an average sales price of approximately$ I 25,000 per single family home. The preliminary fiscal year ending June 30, 
2006 secondary assessed valuation will be available from the Maricopa County Assessor's Office on or about February 15. 2005. 

(4) The Developer will deposit at closing of the Bonds the estimated shortfall, if any, between District Revenues and District Debt Service for the first four 
installments of debt service. 
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TABLE TWO 

Fiscal Year 
Ending 

2005 
2006 
2007 
2008 
2009 
2010 
201 I 
2012 
2013 
2014 
2015 
2016 
2017 
2018 
2019 
2020 
2021 
2022 
2023 
2024 
2025 
2026 
2027 
2028 
2029 
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APPENDIX 1 

Legal Description for Cortina 
Community Facilities District 

of Goodyear, Arizona 
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PARCEL N0.1: 

LEGAL DESCRIPTION 

CORTIN~ COMMUNITY FACILITIES DISTRICf 
! 

The Southwest quarter !Of Se~n 18, Township 1 North, Range 1 West of the Gila and Salt 
River Base and Meridian, Maricopa County, Arizona, 

EXCEPT any property lying ~thin the rights-of-way as shown on that certain Map of Dedication 
and recorded in Book 5l3 of Maps, Page 50, Records of Maricopa County, Arizona. 

PARCEL NO.2: 

The South half of the E$st ha~ of the Northwest quarter of Section 19, Township 1 North, Range 
1 West of the Gila and $alt Rifver Base and Meridian, Maricopa County, Arizona, 

EXCEPT any property lying vfithin the rights-of-way as shown on that certain Map of Dedication 
and recorded in Book 523 of Maps, Page 50, Records of Maricopa County, Arizona. 

PARCEL NO. 3: 

The North half of the East half of the Northwest quarter of Section 19, Township 1 North, Range 
1 West of the Gila and Sal1 River Base and Meridian, Maricopa County, Arizona, 

EXCEPT any property lying within the rights-of-way as shO'Ml on that certain Map of Dedication 
and recorded in Book 523 of Maps, Page 50, Records of Maricopa County, Arizona. 

PARCEL NO.4: 

Lots 1 and 2, Section 19, Township 1 North, Range 1 West of the Gila and Salt River Base and 
Meridian, Maricopa County, Arizona, 

EXCEPT any property lying Within 'the rights-of-way as shown on that certain Map of Dedication 
and recorded in Book 523 of Maps, Page 50, Records of Maricopa County, Arizona, and 

EXCEPT THE FOLLOWING DESCRIBED PROPERTY: 

That portion of the Northwest quarter of Section 19, Township 1 North, Range 1 W~ of the 
Gila and Salt River Base arjd Meridian, Maricopa County, Arizona, more particularly described 
as follows: I 

COMMENCING at th~ NoJwest quarter of said Section 19; 

thence South 810.15 feet ~long the West line of said Section 19 to the TRUE POINT OF 
BEGINNING; I 

thence East, a distan<le of 8b.OO feet; 
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thence North 89 degre~s 51] minutes 48 seconds East, a distance of 764.28 feet to the 
beginning of a non-tangent cur!ve, concave Northeasterly 'Nith a radius of 500 feet and a radial 
line from the radius point,of So~1h 84 degrees 31 minutes 22 seconds West, 

thence continuing South~y aJPr1g said curve a distance of 216.07 feet, through a central angle 
of 24 degrees 45 minute$ 35 seconds to a point of tangency; 

thence South 30 degree$14 minutes 13 seconds East, a distance of 89.93 feet; 

thence North 59 degree~ 45 minutes 47 seconds East, a distance of 30.00 fset; 

thence North 89 degreeS 51 minutes 48 s&onds East, a distance of 327.55 feet; 

thence North 81 degrees 04 minutes 54 seconds East, a distance of 209.46 feet; 

thence North 89 degrees 51 minutes 48 seconds East, a distance of 228.52 feet; 

thence Sooth 63 degrees 17 minutes 10 seconds East. a distance of 14.49 feet; 

thence South 26 degr,es 4:? minutes 50 seconds West, a distance of 223.22 feet to the 
beginning of a tangent durve <joocave to the Northwest with a radius of 330.00 feet; 

thence continuing Southwesterly along said curve a distance of 333.72 feet through a central 
angle of 57 degrees 56 minutes 31 seconds to a point of tangency; 

thence South 84 degrees 39 minutes 21 seconds West, a distance of 44.95 feet; 

thence South 05 degrees 20 minutes 39 seconds East, a distance of 30.00 fee~ 

thence South 84 degrees 39 minutes 21 seconds West, a distance of 219.59 feet to the 
beginning of a tangent curve concave to the Southeast, wTth a radius of 500.00 feet; 

thence continuing Sollttl'Nester1y along said curve a distance of 167.49 feet 1hrough a central 
angle of 19 degrees 11 minutes 33 seconds to a point of tangency; 

thence South 65 004Jrees 27 minutes 48 seconds West a distance of 371.75 feet to the 
beginnilg of a tangent curve to the Northwest, with a radius of 500.00 feet: 

thence continuing Southwesterly a distance of 212.93 feet throogh a central angle of 24 degrees 
24 minutes 00 seconds to a point of tangency: 

thence South 89 degrees 51 minutes 48 seconds West, a distance of 426.48 feet to a point on 
the West line of said Section 19; 

thence North a distance of 915.19 feet along the Wet line of said Section 19, to the TRUE 
POINT OF BEGINNING; 
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AND, EXCEPT THE FOUl.OWI~G DESCRIBED PROPERTY: 

That portion of the NortHtwest ]quarter of Section 19, Township 1 North, Range 1 West of the 
Gila and Salt River Bas~ and ~eridian, Maricopa County, Arizona, more particularly described 
as follows: · 

COMMENCING at the Np st comer of said Section 19; 

thence South a distanc;J of 1 25.34 feet along the West line of said Section 19 to the TRUE 
POINT OF BEGIINNINGI 

thence North 89 degre~s 51 minutes 48 seconds East, a distance of 426.48 feet to the 
beginning of a tangent ~rve concave to the Northwest with a radius of 500.00 feet, thence 
continuing Northeas1er1~ alon said curve a distance of 212.93 feet through a central angle of 
24 degrees 24 minutes 00 se nds to a point of tangency; 

thence North 65 degr~es 2 minutes 48 seconds East, a distance of 371.75 feet to the 
beginning of a tangent q.Jrve ncave to the Southeast, with a radius of 500.00 feet; 

thence continuing Nof!tleastJ,1y along said curve a distance of 167.49 feet through a central 
angle of 19 degrees 11 fy1inuurs 33 seconds to a point of tangency; 

thence North 84 degree$ 39 inutes 21 seconds East, a distance of 219.59 feet; 

thence South 05 degre~s 20 inutes 39 seconds East a distance of 30.00 feet to the beginning 
of a non-tangent cu~ co ve to the Southeast, with a radius of 15.00 feet, and a radial 
bearing from the radi4s poi of North 05 degrees 20 minutes 39 seconds West, thence 
continuing South alon~ said curve a distance of 22.16 feet through a cen1ral angle of 84 
degrees 39 minutes 21 seco ,ds to a point of tangency; 

thence South, a distaroe of 756.23 feet to the beginning of a tangent curve, concave to the 
Northeast, with a radiu~ of 15.00 feet; 

thence continuing SoLJtheas riy along said curve a distance of 23.56 foot through a central 
angle of 90 degrees to ~ poi of non-tangency; 

thence South, a distari:;e of .00 feet to the beginning of a non-tangent curve concave to the 
Southeast with a radiu~ of 1 .00 feet, and a radial line from the radius point North; 

thence continuing Sou~ alo g said curve a distance of 23.56 feet through a central angle of 90 
degrees to a point of t$gen y; 

thence South, a distatnce o 229.71 feet to the beginning of a tangent curve concave to the 
Northeast, with a radiu~ of 1 .00 feet; 

j 

thence continuing So~t~a terly along said curve. a distance of 23.60 feet through a central 
angle of 90 degrees 0$ mm tes 12 seconds to a po1nt of non-tangency; 

thence South 00 degr~s oa minutes 12 seconds East a distance of 55.00 feet to a point on the 
East-West mid-sectiorlline dt Section 19; 
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theoce South 89 degree~ 51 rrinutes 48 seconds West, a distance of 1355.17 feet along the 
said East·West mid-sectlon li~ of said Section 19 to the West quarter comer of said Section 
19; . 

' ! 

thence North, a distan~ of 9?0.00 feet along the West line of said Section 19 to the TRUE 
POINT OF BEGINNING.' 
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APPENDIX2 

An analysis of the impact of the financing 
on the tax rates or other charges borne by 

the owners of the Property 
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APPENDIX2 

The impact of the Distri!Ct financing on the tax rate or other charges borne by the property owner 
will be $2.55 per $100 of secondary assessed value which will be levied on all of the taxable property 
located within the District and used to pay debt service on the Bonds. In addition, the District also levies a 
$0.30 per $100 of secondary assessed value on all of the taxable property within the District for operation 
and maintenance expenses. 

Below is a summary of the overlapping tax rates of the property within the District: 

2004-05 2004-05 2004-05 
Primary Secondary Combined 

Overla[!l!ing Municilj!alitv Tax Rate Tax Rate Tax Rate 
Maricopa County $1.6668 $0.3909 $2.0577 
Maricopa County Community College District 0.9211 0.1161 1.0372 
Aqua Fria Union High School District No. 216 3.3758 1.3724 4.7482 
Avondale Elementary School District No. 44 2.6128 1.8508 4.4636 
City of Goodyear 1.2239 0.7493 1.9732 
Cortina Community Facilities District* 0.0000 2.8500 2.8500 
Total $9.8004 $7.3295 $17.1299 

*The Cortina Community Facilities District $2.85 tax rate includes $2.55 for debt service and $0.30 for 
operations and maintenance expenses of the District. Only the $0.30 tax rate is being levied in fiscal 
year 2004-05. 

The following two pages include breakdowns of the tax rates for other development projects. 

Appendix 2-1 
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MARICOPA COUNTY COMMUNITY FACILITIES DISTRICTS/ 

MASTER PLANNED COMMUNITIES TAX RATE BREAKDOWNS 

FISCAL YEAR 2004-05 

WEST VALLEY COMMUNITY FACILITI!;:S DISTRICTS 

Community 

Facilities 
Community 

f'acilities 
Vtilities 

Q!~t_r~! -~-~J 
(Goodyear) 

General 

Q_i_strict ~-«!~ J 
(Goodyear) 

Palm Valley 

Community 
J-'acilities 

t--lli!trict r'i~_.J 
(Guodyear) 

Estrell11. 

Mountain 

Ranch 
(Goodyl!m') 

Wildllawer l Wildtlower 
Ranch No. I Ranch No.2 Cotton flower ((;~;Hil•eal) (Gr-;;JJ:,~e-;--;;-t (GorJ(~\'eUI) 

Primary 

State and County 

llementiiQ' -SChoOfDTsTrlcf 

Uigb School Oistrkt 

Unified School District 

City 

em 
Other 

T oiQ/ Primary 

Secondary 

State and County 

Elementary School District 

High School District 

Unified School Distdct 

City 

em 
Other 

Total Secondary 

Total Tax Rate 

2.5879 

T 
3.3758 

0 0000 

1.2239 

0.0000 

0 0000 

9.6875 

0.5070 

1.6074 

1.3724 

0 0000 

0.7493 

1.0000 

0.0000 

5.2361 

14.9136 I(.!) 

2.5879 

L. 

3.3758 

0.0000 

1.2239 

0 0000 

0 0000 

9.6875 

0.5070 

1.6074 

1.3724 

0.0000 

0.7493 

1.0000 

0.0000 

6.2361 

15.9136 I (2) 

2 5879 

~ .4l; 

3.375& 

0.0000 

1.2219 

0.0000 

0.0000 

9.6875 

0.5070 

1.6074 

1.3724 

0.0000 

0.7491 

3.0000 I 191 

0.0000 

7.2361 

16.9236 I \.!l 

(I) The $2.00 tax rate represents $1.00 for the General District and $1.00 for the Utilities District. 

2 5879 

.50Zi 

2.4173 

0.0000 

1.2219 

0.0000 

0.0000 

8.7312 

0.5070 

1.5754 

1.1132 

0 0000 

() 7493 

1.30<!0 I 1.11 

0.0000 

5.2449 

13.9761 

(2) Represents the combined tax rate for a District resident living inside Litchfield Elementary School District No. 79 
(3) Includes a $1.00 tax rate for debt service that is not levied for the 2004-05 fiscal year. 
(4) Includes a $2.70 tax rate for debt service that is not levied for the 2004-05 fiscal year. 
(5) Includes a $2.55 tax rate for debt service that is not levied for the 2004-05 fiscal year. 
(6) Represents an additional tax rate for the Western Maricopa Education Center. 
(7) Includes a $3.00 tax rate for debt service that is not levied for the 2004-05 fiscal year. 
(8) Represenrs the combined tax rate for a District resident living inside Buckeye Elementary School District No. 33. 
(9) The $3.00 tax rate represents $2.00 for the Palm Valley CFD No.3 and $1,00 for the Utilities District. 

Source: Maricopa County Assessor's Office, August 2004. 

2.5K79 

Z:OJZR 

3.3758 

0.0000 

1.2239 

0.0000 

0.0000 

9.8004 

0.5070 

1.8508 

1.3724 

0.0000 

0.7493 

2.2764 

0.0000 

6.7559 

16.5563 

2.5879 

7 

1.1758 

0.0000 

1.2239 

0.0000 

0.0000 

9.8004 

0.5070 

I 8508 

1 1724 

0 0000 

0.7491 

2 6000 

0 0000 

7.0795 

/6.8799 

2 5879 

3.3758 

0.0000 

1.2239 

0 0000 

0.0000 

9.8004 

0.5070 

1.8508 

1.3724 

(} 0000 

0.7493 

2 4076 

0 0000 

6.8871 

16.6875 
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Centerra 
(Goodyear) 

2.5R79 

11758 

0 0000 

I 2219 

0 0000 

0 0000 

9.8004 

0.5070 

1.8508 

l 3724 

0.0000 

0 7493 

3.0000 I (41 

0.0000 

7.4795 

17.2799 

Cortina 
rG;;k;_~earJ-

2.5879 

3.3758 

0.0000 

1.2219 

0.0000 

0.0000 

9.8004 

0.5070 

1.8508 

1.1724 

0.0000 

0.7493 

2.8500 I 15l 

0 0000 

7.3295 

17.1199 

- - - - - -

The Village .. 
Litchfield~ Verrado 

Puk Western Verrado 
{Litchfield Overlay District I Sundance 
--PmkJ- (Buck~,c;,~+- (Buckeye) +-+(B'ucfci·e) 

Westpark 
(Fuc1iif"j.'C)_.__ 

2.5X79 2.5879 2.5R79 -lillll=-= 
13758 0 0000 33758 2 4173 2 4173 

0 0000 2.1477 0.0000 0 0000 0.0000 

0.0000 I 1461 1.1461 !.146\ 1.1461 

0 oooo 0 0000 0.0000 0.0000 () 0000 

0.0000 0.0000 0.0000 0 0000 0.0000 

8.4636 5.8817 9.6097 10.1238 10.1238 

0 5070 0.5070 0.5070 0 5070 0.5070 

I 6074 0.0000 1.6074 1.1582 l.\582 

1 3724 0 0000 1 1724 1.1132 11132 

0 0000 0.5143 0.0000 0 0000 0 0000 

0.0000 0.4019 0 4039 0.4039 0.4019 

2.5000 6.6000 3.3000 3 3000 3.3000 I (7! 

0.0000 0.0500 1 (ol o 0500 1 (ol 0 (}()()() 0.0000 

5.9868 8.0752 7.2407 6.4823 6.4823 

U.4504 13.9569 16.8504 /6.6061 16.6061 I (R) 

Vistancia 
(Pcul"ia} 

2 5879 

0-lllllli) 

0 0000 

4 4575 

0.2900 

0.0000 

0 0000 

7.3354 

0.5070 

0.0000 

0.0000 

3 9000 

l 3000 

2 1000 

0 0000 

7.8070 

15.1414 
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MARICOPA COUNTY COMMUNITY FACILITIES DISTRICTS/ 

MASTER PLANNED COMMUNITIES TAX RATE BREAKDOWNS 
FISCAL YEAR 2004-05 

' I>AST VAI.I.t:Y q>MJ\1'\!NlTY ~A~ILJTi~I:l.i&Ji!f~Yit;t;;;F~: ;)'I ,--------- ·-. ·-------------- . . . . . . . . 

IA:.:It 
\1.umr.rrn 

.'\1cDowell 

I ·-•-:-- • IU HAI\t h Tatum Ranch 

. ·--+ -···· ___ ! __ .....:...__.:: _ _::._ (Phoemx) 
Primary 

State and Count~ ,,. -, "' -J 2.5879 2.5879 ] 2.5R79 

Elemental")' SchoofDi-strit• ... ··; . ·7::~:_ · : .. --- . ~o;_:£i,-==~o.goo~o~ot==~~1===~~ 
High SdtooJ District - -~~ ==~-.=.:.;~--;:-~:•) 0.0000 0.00 

Unified School District _ · . __ · ···-::, 3.7696 3.~ 

100 

596 

City ---- · _· _··--· __ ''.' 0.4518 0.4 518 

em L · "' · l o.oooo o.o 
Other (I) ! - -"-- =-: ' ·.; (}.(})44 0.0 

1
Tooll PriliU.ry -•:;· • _-__ r.:_: to.u9~.1--- ~:,;;;,_, · 6.8637 6.863 

100 

544 -71 

Secmrdary 

State and County .L ... ____ __ 0.5070 0.5070 I 0.5070 

0 0000 Elementary School Distri~ ~--· ... ___ ··~ ___ ____:_:---_) 0.0000 """'"' 
High School District " · -., -) 0.0000 O.OCCC 0.0000 

10480 

0.9700 

. "'""' 1.5100 

U.li'HI/'1 0.0000 

"'·'A-7355 04.03541 

I U~ified School District -~~-fi .. -··.···· ·-_ ~~.:· l 1.26\3 \.~~-~:; 
Cit\' .: · •· "-I 0.6184 O.o1o<+ 

... ---· ··---·--··-
CFD __ ,.. ___ · ..• ·:·~·;;:,. . ·--·!'!!) 1.4700 .:: . .J•JVVj 
Other (I) " ·" " . ·'' 0.0488 ........ 

Totllli;woiitfary #~:·~: .. ·· I ~-~?H.i"f 3.9~55' ~.905$ 

1Ti,ioiToxBate ·· l __ ,!,~oY! '''·'?•z•j i.J0.7692(i' ll.S991 10.0069 

(I) Represents an additional tax rate for the East Valley fnstitute of Technology. 

Source: Maricopa County Assessor's Office, August 2004. 
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APPENDIX3 

An analysis of the effect on the City of 
Goody~ar's general financing abilities 
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APPENDIX3 

The District's financing ts not expected to adversely affect the City's general financing abilities. 
The Bonds of the District :are se' ured solely from revenues derived from a $2.55 per $100 of secondary 
assessed valuation levied fm al taxable property within the District and the City is under no legal 
requirement to secure any pprtion of the financing's debt service payments. 

' 

However, becauset' f the location of the District within the City limits, the impact of a default on 
the Bonds on the City's fin ncing capabilities may be detrimental in the opinion of the financial community. 
Additionally, the issuance f Di trict debt, in combination with other overlapping political subdivisions, 
may be a factor when the dity's • wn debt ratings are reviewed by Moody's Investors Service and Standard 
and Poor's Corporation. 

The following table illustrates the District's estimated overlapping debt as of the date of this report: 

2004-05 Proportion Applicable 
Net Secondary Net to the District 

Overlapping Assessed Outstanding Approx. 
Jurisdiction Valuation Bonded Debt Percent Amount 

State of Arizona $44,480,893,202 None N/A None 
Maricopa County 30,066,986,670 $0 0.009% $0 
Maricopa County Community 30,066,986,670 234,440,000 0.009 21,100 

College District 
City of Goodyear 327,191,619 30,395,000 0.866 263,221 
Avondale ESD No. 44 208,085,331 12,200,000 1.362 166,164 
Agua Fria UHSD No. 216 571,063,088 46,490,000 0.496 230,590 
Cortina Community 

Facilities District 2,834,524 I ,495,000( a) 100.000 1,495,000 
Total Net Direct and Overlapping G~neral Obligation $2,176,075 

Bonded Debt 
i 

(') Rep"""'' the pwpo"d $I ,495 rO Di,trict Geneml Oblig"ion Bond,, Se<iO< 2005 th" i• •object to chmge. 
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APPENDIX4 

An analysis of the project infrastructure 
demand and market absorption 



-------------------
APPENDIX4 

The Developer has provided the following data as to home construction and sales within the District 

Average Per 
Units Total Sales Unit Price 

Closed Escrow 373 $51,847,000 $139,000 
Completed or under construction - 65 10,985,000 169,000 

Sold, in escrow 
Unsold 462 78,078,000 169,000 
Total as of December 31, 2004 900 $140,910,000 

*Per unit price is average based on sales to date and sales under contract. 

All of the necessary Public Infrastructure has been completed as it pertains to the 3 73 units that closed escrow and the 65 units that are in 
escrow in the above-referenced table. 
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