ORDINANCE NO. 85-29 aC cMs

AN ORDINANCE TO PROVIDE FOR THE ISSUANCE OF NOTES IN ANTICI-
FATION OF THE ISSUANCE OF BONDS FOR THE PURPOSE OF PAYING THE
PROPERTY OWNERS' PORTION, IN ANTICIPATION OF THE LEVY AND
COLLECTICN OF SPECIAL ASSESSMENTS, AND THE CITY'S PORTION OF
THE COSTS OF IMPROVING MAIN STREET AND GOLLEGE STREET BETWEEN
CERTAIN TERMINT BY GRADING AND PAVING, CONSTRUCTING AND
RECONSTRUCTING SIDEWALKS ( INCLUDING DECORATIVE PAVING),
CURBS, CGUITERS, DRIVEWAY AND PEDESTRIAN APPROACHES, CATCH
BASINS AND STORM SEWERS, MAKING RELATED SANITARY SEWER AND
WATERLINE IMPROVEMENTS, RELOCATING OVERHEAD ELECTRICAL EQUIP-
MENT UNDERGRQUND, ACQUIRING AND INSTALLING STREET FURNITURE
AND RELATED EQUIPMENT, PLANTING SHADE TREES, AND LANDSCAPING
AND IMPROVING THE RELATED AREAS, TOGETHER WITH ALL NECESSARY
APPURTENANCES, AND DECLARING AN EMERGENCY.

WHEREAS, pursuant to Ordinance No. 1796 AC CMS, passed June 18, 1984,
notes in the aggregate prineipal amount of $%965,000, dated July 10, 1984, were
issued for the purpose hereinafter stated, which notes will mature om July 10,
1985, and Council has decided that it appears advisable in lieu of issuing
bonds at this time to issue new notes in the agEregate principal amount of
$965,000 to provide thi funds necessary to retire the principal of the out-
standing notes at their maturity; and o . '
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WHEREAS, the Auditor, as fiscal officer, has certified to this Coun-
cil that the estimated life of the improvements hereinafter mentiomed is at
least five years, that the maximum maturicy of the bonds is twenty years, and
thal the maximum maturity of the notes to be isgued in anticipation of such
bonds iz five years If sold publicly, or ome vear if sold at private sale;

NOW, THERFFORE, BE IT ORDAINED by the Council of the City of Oberlin,
County of lorain, State of Qhio, that:

Section 1. It is hereby declared necessary to issue bonds of the
City of Oberlin in the aggregate principal amoumnt of $965,000 for the purpose
of paying the property owners' portion, in anticipacion of the levy and col-
lection of special assessments, and the City's portion of the costs of impraov—
ing Main street and College street between certain termint by grading and
paving, constructing and reconstructing sidewalks {including decorative pav—
ing), curbs, gutters, driveway and pedestrian approaches, catch basins and
storm sewers, making related sanitary sewer and waterline Improvements, relo-
cating overhead electrical equipment underground, acquiring and installing
street furniture and related equipment, planting shade trees, and landscaping
and improving the related areas, together with all necessary appurtenances,
pursuant to and between the termini set forth in Resolution No. B47Z CMS,
adopted on March 12, 1984. The propetty ownera' pertion of such costs 1s
$338,444.20 and the City's portion is $566,555.80.

Section 2. Those bonds shall be dated approximately Octoher 1, 1985:
shall bear interest at the estimated rate of ten and one~half per centum



(10-1/2%) per annum, payable semi-annually, until the principal sum 1z paid;
and shall mature in twenty substantially equal annual installments after their
l3suance.

Section 3. It is necessary to issue and this Council hereby deter—
mines that notes In the aggregate principal amount of $965,000 shall he issued
in anticipation and the collection of special assessments and in anticipation
of the bonds referred to above, and to retire the prineipal of che outatanding
notes referred {¢ above. Those antlcipatory notes shall be designated "Street
Improvement Notes, Serles 1985"; shall hear interest at such rate or rates,
both before and after maturity, azs shall be fixed by the Auditor in his cer—
tificate awarding the notes at privare sale in accordance with Sectien S
hereof; shall be dated July 10, 1985; shall mature on October 10, 1985; and
shall be issued in such numbers and denominations as may be requested by the
purchaser thereof.

Section 4. The notes herein authorized shall be executed by the City
Manager and Audiror and bear the seal of the corporation, shall be payable in
Federal Regserve funds of the United States of America at the Oberlin, Ohio
office of The Lorain County Bank, Elyria, Ohio, and shall express upon their
faces the purpese for which they are issued and that they are igsued pursuant
to this ordinance.

Section 5. Subject to the rejection of those notes by the officer in
charge of the Bond Retirement Fund for investment in such Fund, the notes
shall be and hereby are awarded and $6l1d to McDonald & Company Securities,
‘Ine., Cleveland, Ohio, for not less than the par value thereof with the inter-
est rate or rates thergon to be fixed by the Auditor at private sale in accor-
dance with the provisions of Sections 3, 4 and 5 hereof; and the Auditor is
hereby authorized and directed to deliver the notes, when executed, to such
purchaser upon payment of such purchase price. The proceeds from the sale of
those notes, except any premium and acerued interest, shall be paid into the
proper fund and used for the purpose for which said notes are belng lssued
under the provisions of thig ordinance. Any premium and acerued interest
received from that sale shall be transferred to the Bond Retirement Fund to be
applied to the payment of principal and interest on said notes ia the manner
provided by law.

Section 6. The City of Oberlin hereby covenants that it will
restrict the use of the proceeds of the notes in such manner and to such
extent, if any, as may be necessary, after taking into account reasonable
expectations at the time of the delivery of and payment for such notes, so
that the notes will not constitute arbitrage bonds under Seetion 103(ec) of the
Internal Revenue Code and the applicable income rax tegulations under thar
Section. The fiscal officer or any other officer having responsibilicy for
issulng the notes is authorized and directed, alone or in conjunction with any
of the foregoing or with any other officer, employee, or consultant of the
City, to give an appropriate certificate oF the City, for inclusion In the
transcript of proceedings, setting forth the reasonable expectarions of the
City regarding the zmount and use of all such proceeds and the facts and esti-
mates on which they are based, all as of the date of delivery of and payment
for such notes,.



Section 7. The par value to be received from the sale of the bonds
anticipated by the notes and any excess funds resulting from the 1ssuance of
the notes shall, to the extent necessary, be used for the retirement of the
noteg at matuericty, together with inkerest thereon, and are hereby pledged for
such purpose.

Section 8. All assessments collected for the improvement aforesaid,
and any unexpended balance remalining In the improvement fund afrer the cost
and expenses of that improvement have been paid, shall be applied to the pay-
ment of the notés and the Interest thereon until both are fully provided for.
In the event that assessments are not levied or bonds are not issued to pro-
vide a fund for the payment of these notes at maturity, a general tax shall be
levied against all of the property in the City for the pavment of the notes
and the interest thereon, provided, howaver, that during the vear or years
while the notes run there shall be levied em all the taxable property in the
City, in addition to all other taxes, a direct tax annually not less than that
which would have been levied for the City's portien of the notes, if bonds had
been issued without the prior issue of those notes. Thar tax shall be and is
hereby ordered computed, certified, levied and extended upon the tax duplicate
and collected by the same officers, in the same manner and at the same time
that taxes for general purpases for each of sald vears are certified, extended
and collected. That tax ghall be placed before and in preference to all cther
itemz and for the full ameumi theregf. The funds derived from the tax levies
hereby required shall be placed in a separate and. digtinct fund, which,
together with the interest collected on the same, ‘shall be irrevocahly pledged
for the payment of the principal of and interest on these notes or the honds
in anticipation of which they are 1ssued, when and as the same fall due.

Secticn 9. It is hereby determined that all aets, conditiens and
things necessary to be done precedent to and in the Issuance of the notes
herein authorized in order to make them legal, valid and binding obligations
of this City, have happened, been dene and performed in regular and due form
as required by law; that the full faith, credit and revenue of the City shall
be and are hexeby irrevocably pledged for the prompt payment of the principal
and interegst thereof at marurity; and that no limitation of indebtedness or
taxatlon, elther statucory or constitutionmal, will have been exceeded in the
isguance of these notes.

Section lU. It is hereby found and determined that all formal
actions of this Council concerning and relating to the passage of this ordi-
nance were adapted Iin an open meeting of this Council, and chat all delibera-
tions of this Council and of any of its committees that resulted in those
formal actions were in meetings open to the publie, in compliance with all
l2gal requirementg including Sectiom 121.22 of the Reviszed Code.

Section ll. The Clerk i1s hereby directed to forward a certified copy
of this ordinance to the County Auditor of the County of Lorain.

Section 12. This ordinance is hereby declared to be an emergency
meagure necessary for the immediate preservation of the publie peace, health




and safety of this City, and for the further reason that the immediate issu-
ance of the notes herein authorized is necessary to provide the funds required
te pay the principal of the outstanding notes referred to above and thereby
preserve the credit of the Gity; wherefore, this ordinance shall be in full
force and effect from and immediately after its passage.

: Chairman of Couneil

Attest

Clerk of Council

Posted: June 4 , 1985
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® " CERTIFICATE OF FILING

Btate of Ohio
Lormin County

i, JULIAN A. PIJ(R, the duly elected, qualified and aeting Auditor in and for the
County and Stale aforesaid, do hereby certify that ... :TP':I_:"_@L :’i‘:-'ﬂm_'.oﬂ’??}:'l. ........
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the duly elected, qualified and aCHNg - oo ooo ... Clerk of Gounell
I} I} 1 I 1
in and for said ... City of Oberlin, Ohio | County of Larain, . e

and ex-officic Fiscal Officer for said Digtrict, has this day officially filed in the office of
ORDINANMCE NO. 85-29

the Auditor of Lorain County a certified copy of

. providing for the issuance of noktes in anticipation of issuwence of bonds

| ' ine - owners' portion, in anti-
NOIES in the sum of L0F_ UD€ purpose of paying the property cwners' portlon, in

$965 ., 000.00 cipation of the levy & collection of special assessiments, & the

——sde———— ity's portion of the costs of improving MATN ST. & COLLEGE ST.
befween certain termini by grading & paving, construeting & re-
constructing sidewalks (including decorative paving), curbs,

sewers, malkdng related sanit sewsr & waterline Improvemcntis
relocaking overhean electrioal® equipment underprowxd, acquiring
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WITNESS my hand and Official Seal at Elyrie, Ohio this O _ day of _JUNE 5.

- ——

[ N N

unty Auditor In and for
Lorgin County, Chio

{SEAL}
¥ § inatalling street furmlture & related egquipment, planting

shade trees, & landscaping & Improving the related areas, to-
Zether with necessary appurterances k declering an emergency.



