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ORDIMANCE NO. 478 AC CMS _

'm PROVIDE FOR THZ IUGUANCE OF DONDS OF THE CITY
OLERLL: IN ANTICIFATION OF THE COLLECTION OF
:51 ,\,m. ALCEUOMENTS HERETOFORE LEVIED TO PAY TIE
SHULERTY uma:xzu' PORTION OF THE COST OF IMPROWING
Sousit mx GPREET, HAMILTON STREET (WEST), LINCOLN
SPLEET, Wik T LOLLL(.L SPTREET AND EASEMENTS OF THE
mf wxam CERTAIN TERMINI BY CONSTRUCTING SAN-
TTARY q:;v ERG, STORM SEWERS, SANITARY SEWER CURB
CONNLCTIUNS, A LIXFT STATION AND ALL NECESSARY
APPURTENANCES THERETO, AND DECLARING AN EMERGENCY.

<
.

ULERIMAG, the Council of the Uity of Oberlin has heretofore by resoluviont
uualurcﬁ fae necessity of making certain improvements in South Main Street,
Moaeition strect {West), Lincoln Strost, West College Sirset and essements of woe
Cihy el dn orduv 4. Finonce such construction has heretofcre sutborized and
ionas. o onole iu oniicipation of the lssusnce of bonds and the levy and coliecticn of
gpoecial ag cs&monLu_ which note has matured or is abcut %o walure; and
WIERSAS, the Auditor, as fiscal officer has certified %o the maximun maturii
16 propoesed to be issued aud as to the estimated 1ife of the improvements v
coantoucted, whieh makimun maturity wey not exceed the ten year period provided for

o bection of said usoessoenta;

NOW, PHERSFORE, BE IT ORDAINED by the Council of the Cily of Cherlin,
©oshoor Shios

Section L. That it is necasseXxy to issue bonds of seid Clty in the
priveiral swe of $47,000 in enticipation of %he collection of speciel sssessuents
acrebolore levied to poy the p)O)cr,y cvners’ pcrtion of the cost of improving Scuith
Main Street, Momilion Dtreet (Wost), Lincoln Street, WesZ College Street and =agemant.
of" tho City between certain termini by constructing sanitary sewers, storm SEhﬂTﬁ,
caiitery scwer curk connections; a 1ift station and all necessary sppurienances Lher:t
6.l shrects and ecssements being improved between the termini and in the mannar spectl
in .ic;;o*u-i._,;.on Nos. 936 and 537 both passed Septemver 20, 1365.
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Section L. Seid bondas in the principal sum of 392,009 shell be issucd in
the denomination of 1,000 each, shell be numbered from 1 %o g2, inclusive, and shall
te duted October 1, 1466. Said bon dr shall bear interest at the rate of four per
crnrvm (h¢) per annum, payable June _967 and semi-annuslly thereafter on the [irst
day of June and the first day of Dec«“ae“ of each year; until the principal sum is
minidd; Hroviugo, however, thet if seid bonds are sold bearing & different rete of in-
teroast than hereinbefore specified; then the same btonde shall bear such rate of Interur
us wmny be provided in ‘the resolution of Council approving “he eward thereof. JSelid bond
shall mature as follows:

310,000 on December 1 in e:cu of the yesrs from 1968 %o 1976. inclugive,

excopn o11,000 on beth December 1 1.975 and Deczxber 1, 1976.

Suid maturities arc hercby detemmined o we in substentielily equal asnnual installments.

l‘l

Gection 3. Thnt sali bonds shall eXpress upon sheir face the purpose o
vhich thoy are issued; that ithey ere isuvcd in pursuance cf this ordinance anl sha
ne signed by the City Manager and Auditor snd sealed with the corporate &scal o

..

Sity, provided that one of such s!graturés moy ve a “acain ie sigreture. The xntEfest
drnng nttached 1o said bonde shall Lear the facsimile signature of the Audito
or lithom: awnci thercoa. They shell be dL i nate& "Sower Inprovement Bonou'
La-l ‘e puvable in lawful moncy of the United States of America at ths office
ol depositery of “ne City, presently The Lerain County Savings & Trust Co.,
. (hio, Peoples (heriin 0fFice, Overlin. Ohlo.
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Section &. That for the purpose of providing the necessary funds to

. poy the interest oo the foregoing issue of -bonds!, promptly when and as the samc full

duc and olse to prouviae a fund sulficient to discharge the caid serial bonds at
maturity, therc cihnll be and is hercby levied o@ all the taxable property 'in seid City
of Oberlin in addition to all other taxes, a dixect tax snuually during the period sald
vonds are to rua in an amount sufficient to provide funds to pay the interest upon

said bonds ug wnd whea the sume falls due and also to provide a fund for the dlscharye

"of the principal of said serial bonds at mnturiﬁy,Lyhich tax- shall not be less thun the

interest and siuking fund tax required by Section il of Article XII of the Constitutlor.
provided, however, that in each ycar when the acsessments anticipated by sald bonds
are available for the payment of such bonds and are appropriated for such purpose, the
amount of such tax shall be reduced by the amount of the assessments &as appropriated.

. |! ) i'

Said tax shall be end is hereby ordered computed, certified, levied and
extended upon the tax duplicate and collected by, the same officers, in the seame manuer
and at the same time that taxes for general purposes for each of said years are certlifi.
cxtended and collected. Said tex shall be placed before and in preference to all other
items and for the full amount thercof. 'The funds derived from said tax levied hereby
required shall be placed in a scparate and distinct fund which together with all
interest collected on the same, shall be irrevocably pledged for the payment of the
interest and principal of seid bonds when and as- the same falls due.

Section 5. That all installments of said assessments and all portions thereo
together with intercst thereon, shall be applied to the payment of said bends and Inter
e,t as the samc shall become due and to no other purpose whatsoever.

Section 6. fThat said vonds shall be first offered et par and accrued inter-
¢st to the officer in charge of the Bond Retirement Fund in his official capacity, and
if said oilicer rcfuses to take any or all of said bonds, then said bonds not so
tuken ghall be advertised for public sale and sold in the manner provided by low. The
iroceeds rrom tne sale of sald bonds, except the premium and accrued interest thereol,
shell be used for the purpose for which said bonds are issued and for no other
jurpose; the premium and accrued interest received from such sale shall be transferred
to the Bond Retirement Fund to be applied to the payment of the principal and interecst
«f said bonds .in the manner provided by law.

Scction 7. That the Clerk of this Council is hereby authorizéd and ’

directed to certify a copy of this ordinance to the Auditor of Lorain County, Ohio,
according to law. ’ ' '

.; :

"Section 8. It is hereby determined that all acts, conditions end things
necessary to be done precedent to and in and for the issuing of said bonds in order
to make them lepgal, valid and binding obligations of the City have been performed in
regular and due form as required by law; and that the full feith, credit and revenue
of said City chall be and are hereby irrevocably pledged for the prompt payment of the
principal and interest thereof at maturity; and, that no limitation of indebtedness or
taxation, either statutory or constitutional, will be exceeded in issuing said bonds.

) Section 9. This ordinance is hereby declared tc be an emsrgency measure
necessary for the immedliate preservation of the'public peace, health and safety, and
for the further reason that the prompt issuance of the bonds herein provided for is
necessary to preserve the credit of the City by: retiring the outstanding notes issued
in anticipation thereof; wherefore, this ordinance shall be in full force and effcct
from and immediately after its passage. ' ;

Passed: _ August 25 ’ 1966 ﬁlm?w
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