ORDINANCE NO, .7 =59

Mr, Mr., Hunt

To provide for the issuance of notes in anticipation of the levy of
special assessments and in anticipation of the issuance of bonds in anticipa-
tion of collection of special assessments for the improvement of Mayfield
Place and Ferndale Place, from the north line of Livingston Avenue to the
north line of Mayfield Place Subdivision (being approximately 550 feet), and
the improvement of the alley along the north line of said Subdivision, from
Mayfield Place to Ferndale Place, and in anticipation of the issuance of
bonds to pay the cost of such improvement as provided in Resolution No, 2-58,
.adopted June 27, 1958, and declaring the necessity of issuing bonds for such
purpose and declaring an emergency, '

WHEREAS, the Council of the City of Bexley has heretofore, by
Resolution No. 2-58, declared the necessity of improving Mayfield Place and
Ferndale Place, from the noxth line of Livingston Avenue to the north line
of Mayfield Place Subdivision, and improving the alley along the north line
of said Subdivision, from Mayfield Place to Ferndale Place, and

WHEREAS, this Council contemplates the use of $61, 000. 00 fox
the purpose of paying the portion of the cost of said improvements, which is
to be paid by assessments, which amount will also care for interest matur-
ing previous to the receipt of the assessments from which said interest is
ultimately to be paid, either upon the bonds oxr notes, and

WHEREAS, this Council has requested the City Auditor to issue
his certificate as to the estimated life of the improvement to be constructed
from the proceeds of the bonds hereinafter referred to, and of the notes to
be issued in anticipation of said bonds, and as to the maximum maturity of
such bonds and notes, and the City Auditoxr has certified to this Council
such estimated life as exceeding five years and has further certified the
maximum maturity of such bonds as ten years, and such notes as two years,

now therefore,

BE IT ORDAINED BY THE COUNCIL OF THE CITY CF BEXLEY, STATE OF
OHIO: three~fourths of all members elected thereto concurring:

Section 1. That it is hereby declared necessary to issue bonds of
the City of Bexley, Ohio, in the principal sum of $61,000, 00, for the pur-
pose of raising money in anticipation of the collection of special assessments
for, and to pay the cost of the improvement of Mayfield Place and Ferndale
Place, from the north line of Livingston Avenue to the north line of Mayfield
Place Subdivision, and the improvement of the alley along the north line of
said Subdivision from Mayfield Place to Ferndale Place,

Section 2. That said bonds shall be of the denomination of $1000,00
each, shall be dated approximately June 1, 1960, and shall bear interest at
the rate of not more than 4% per annum, payable semi-annually, and shall
mature in ten years from the date of issuance,

Section 3. That for the purpose of raising money in anticipation
of the issuance of bonds to pay the cost of the aforesaid improvements, and
in anticipation of the levy of special assessments and in anticipation of the
issuance of bonds in anticipation of the collection of special assessments
for the aforesaid improvements, and in accordance with the legislation here-
tofore passed by the Council, with respect thereto, to pay the property
owners! share of the cost and expenses of said improvements, it is hereby
declared necessary to issue notes of the City in the amount of $61, 000,00,
which shall be placed to the credit of the Improvement Fund for Mayfield
Place and Ferndale Place, from the north line of Livingston Avenue to the

north line of Mayfield Place Subdivision, and the said alley connecting the same.
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Section 4, That such anticipatory notes in the amount aforesaid shall
be issued bearing interest at the rate of 3% per annum, payable semi~annually,
such notes shall be dated Apxril 15, 1959, and shall mature on June 1, 1960,

Such notes shall be executed and delivered in such manner and in such denomina-
tions as may be desired by the purchaser of such notes.

Section 5. Such notes shall be executed by the Mayor and City Aud~-
itor and shall bear the seal of the corporation. They shall be payable at
the office of the Auditor in the City of Bexley, Ohio; they shall express upon
their face the purpose for which they are issued and that they are issued pur-
suant to this crdinance.

Section 6, All assessments collected for the improvements afore-
said and unexpended balances remaining in the funds after the cnsts and ex-
penses of said improvements have been paid, shall be applied to the payment
of said notes and the interest thereon, until both are fully provided for, There~
after, said assessments shall be applied to the payment of said bonds and
interest thereon, In the evont that said assessments are notlevied ox said
bonds are not issued, then there shall be levied upon all the taxable property
in the City of Bexley a general ad valorem tax sufficient to pay said notes and
the interest thereon,

For the purpose of providing the necessaxy funds to pay
tne interest on the city's portion of the issue of said notes, promptly when,
and as the same falls due, and also to provide a fund sufficient to discharge
said serial honds at maturity, there shall be and is hereby levied on all the
taxable property in said city of Bexley in addition to all other taxes a direct
tax annually during the period said bonds are to run in an amount sufficient to
provide funds to pay such interest upon said bonds, when the same falls due and
also to provide a fund for the discharge of such principal a: sount of said serial
bonds at maturity, which tax shall not be less than the interest and sinking
fund tax required by Section 11, Article XII of the Constitution, and not less
than that which would have been levied if bonds to pay the city portion were
issued without the prior issue of such notes, -

Said 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 purposes for
each of said years are certified, extended and collected, Said tax shall be
placed before and in preference to all other items and for the full amount
thereof. The funds derived from said tax levies hereby requred shall be
placed in a separate and distinct fund, which together with all interest collecfod
on the same, shall be irrevocably pledged for the payment of the interest
and principal of said bonds when and as the same fall due.

Section 7. Said notes shall be first offered to the City Auditor in
his capacity as City Treasurer and s0 many of the same as shall not be taken
by said Auditor in his capacity as such Treasurer shall be sold according to
law, but for not less than par and accrued interest thereon (and the amount
necessary foxr the payment of interest prior to the maturity of said notes),
shall be paid into the proper fund and used for the purpose aforesaid and for
nocher purpose, Any premium and accrued interest (and the amount necessary
for the payment of interest prior to their maturity) shall be transferred to the
Bond Payment Fund to be applied in the payment of principal and interest of
said notes in the manner provided by law,

Section 8. Said notes shall be the full general obligations of the
City, and the full faith, credit and revenue of said City are hereby pledged
for the prompt payment of the same, The par value to be received from the
sale of the bonds anticipated by said notes and any excess fund resulting from
the issuance of said notes shall, to the extent necessary, be used only for the
retirement of said notes at matarity, together with interest thereon, and is
hereby pledged for such purpose.




Section 9, The City Auditor is hercby directed to forward a certi~
fied copy of this ordinance to the County Auditor, “‘j

Section 10, That this ordinance is an emergency measure necessary
for the immediate preservation of the public peace, health and safety, said
emergency being that said streets and alley are in a dangerous condition and
should be immediately improved, and said ordinance shall go into immediate

force and effect,
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