CEDINANCE #182 AC CHS

AN ORDINANCE AUTHORIZING THE ISSUANCE OF BONDS BY
THE CITY OF OBERLIW, OHIO, IN ANTICIPATION OF THE
COLLECTION OF SPECIAL ASSESSMENTS FOR THE TURPOSE
OF IMPROVING HORTH PROSPECT STREET BETUEEN CERTAIN
TERMIVL BY INSTALLATION OF STORM AND SAUTTART SIHIERS
AND WATER LENES AND CURBING AWD PAVIIG THZ saug,
AND DECLARING AN CMERGRNCY.

WHEREAS, the Council of the Gity of Oberlim, Ghioc, has hexetofore
in Resolution Nu. 395 CMS, passed August 3, 195%, declared the necessity of
improving Morth Prospect Screet by inscallation of scor and sanftary sowors
and wacer lines and ¢urbing and paving the same; and

WHEREAS, a2 note was issued in anticipation of the bonds herein
auchorized and is abecut te ur has maturad; and

HWHEREAS , the Auditor, as fiscal officey of this Cicy, has horocofore
certified the estimaced life of the improvement and rhe maximum macuricty of
the bonds proposed to be izsued;

NOW, THEREFORE, BE IT QRDAINED by the Coumncil of the Ciiy of Obarlin,
Stace of Ohio, five-sevenths {3/7} of the members clested therato concutrting:

. Section 1. That Lt Ls hereby declarad neceseary to issue bonds of
the City of Oberlin, Chio, in the princlpal zuzm of $20,%00 in ancleipatiom of

?h the colleerion of special zssessments haretofore lavied for Lhe purpese of

l' improving Norih Prospect Street between certain termini by installatlon of
E* scorm and sanitsry soewers and water lines gnd curbing and paving the sama.

Section 2., Said bonds shall be issued in the principal amount of
?gf’$3ﬂ,iﬂﬂ for cthe purpose aicresaid., The gaid bonds shall be dated MNovember 1,
k fé' 1960, shall be issued in the denomination of 351,000 cach, except bond Mo. 1,
f which shall be of .he denomination of $1,500, shall be numbered from 1 ro 20,
boch incluslve, and shall bear intaramst at che rate of four per ceatum (47)
per annum, payable seml-annhually on the fdvst day of June and the firse day
of December of each year beginning Jjune 1, 1961 until the principel sum is
paid, as evidenced by the coupons artached thereco: provided, hewever, chat
if the bonds are sold.beering a different rate of interest chan herein spec-
ified, such bonds shall bear such race vf Incerest as may be provided in the
resolution of Council approving che award thereof. Such bonds shall mature
i their consecutive serial order as follows: 53,500 on Dacember 1 in the
year 1962 and $3.000 on December 1 in aasch of the yerrs of 1963 to 1971,
both inclusive, which maturities are hereby determined to be in substantially
equal annual installments,

Section J. Sald bonds shall be executed by che City Manager aud
Auditor and shall bear Lhe corporate sesl of saild City. Interest coupons
attached to saild bonds shall bear the faceimile signature of the Audicor
. printed or lithographed therson. They shall be designited '"NMopch Prospect
Streac Improvemen: Bonds', and shall be payable in lawful money of the United
States of Auerica at the office of the legal depositary of the City, preseatly



-

The Peoples Banking Company, now Knoun as the Peoples Oberlin Office, Lorain
Councty Saviugs & Trust Compeny, Oberlin, Ohio.

Saction 4. For the purpose of providing tha necessary funds Lo pay
the intereat on the foregoing issue of bonds prompcly when and as the asame
£ails due, and also to provide a fund sufficlent to discharge the said serial
bonds at maturliy, thare shall be and is hareby levied on rthe taxable property
in che Cicy of Cberlim, in addition to all ocher toxes, a direct tax annually
during the pericod sald bonds are Lo run in an amount sufficient to provide funds
to pay the inkerest upon said bonde as and when the same L[all due, and alse
provide a fund for tha discharge of the principal of said sarisl bonds at mei-
urity, which cax shall nobt be less than tha incterest and sinking fund tou ra-
quired by Sectlon Ll of Arcicle XIX of the Constitutcion of Chio, Providad,
however, that In each year that che assessments anticipated by said Donds are
svailabla for cha paymeat of such bonds and are oppropriated for such purpose,
the amount of such ta: shall bz reduced by the emouni of the assessment so
appropriatad. '

Secidon 5. BSaid Tax shkall be and is hereby ordered computed, eerii-
fied, lovied and extended upon the tax duplicate and collected by the zame of-
ficera, in the seme mannar and ai che game time that taxes for panerzl purposec
for aach of sald years arz certified, extended and collected. 8Said cax shall
be placed before and in preference to all other items and for the full smount
cheraof. The funds derived from said eax levy hereby required shall be placad
in a separate and distinet fund, which, tegether with che interest collected
on the same shell be irrevocably pladged for the peymant of principal add in-
terest on said bonds when and as the same fall due.

Szertion 6. That all inscallmenks of sald asssssments gnd all
portiona thereof, together with interest cherecn, shoall be applied to the pay-
ment of said bonds and lnteresc 2s the some shall hecome due and for no other
purposa whatagever.

Section 7. B5Said bonds shall be flrst offercd at par asd acerued
Interest to the officer in charpe of the Bond Retirement Fund in his official
capacity, and Lf ssid officer refuses to take any or all of said bonds, then
said bonds wot s0 Ctaken shell be advercised for public sale and sold in tha
mannar provided by law. The proceeds from cthe sale of sold bonde, encept the
premium, acerued intereec thereon and capitalized interest, shall be used for
the purpose aforeszid and for no other purpnse and be allocoted to che lmprove-
mant harain described.

The premium, accrued and capitallzed interest rvecelved from such
sala shall be transferrad to the Bond Retiremant Pund to be applied to tha
paymant of the prinelpal and interest of said bonda, in the msnner providad
by law.

Section 8, The City Clerk i hereby authorized and directed to
certify B copy of this ordinence to the Auditor of Lovain County, Ohio, accord-
ing £o low.

Saction 2. This ordinance is heraby declared co be an emsrgency
measure necedsary for the preservaclon of the public peace, welfare and safety
of thies CLicy, and for tha further reason that tha note of this Cicy issuad for
this improvement is ebout to mature amd must be retived with the proceeds of
the bonds authorized herein in order to protect the credit of chia Cicy; where-
fore, this ordinence shall be i{n full force and effect Ilmsediately upon its
passage,

PASSED: Octocher 10, 1060

Chairman of Couneil




