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CITY OF SHERI^IOOD, OREGON

ORDINANCE NO. 766

AN ORDINANCE AUTHORIZING ISSUANCE OF GENERAL OBLIGATION IMPROVEMENT BONDS, ROCK

CREEK I,üATER LINE IMPROVEMENT SERIES; AND DECLARING AN EMERGENCY

THE CITY OF SHERI,üOOD DOES ORDAIN AS FOLLOI^IS:

SecËíon 1 . Authorízatíonz The City of Sherwood, Oregon does hereby
authorize the issuance and sale of General

Obligation Improvement. Bonds, Rock Creek trIater Line Improvement Seríes, of the
City of Shen¿ood, Oregon, in Ëhe amounË of Four Hundred ThirËy-Threr: ilhousand
Síx Hundred Fi.fteen ô.06/100 Dollars ($499,615.06), to be dated April L, L982,
to be numbered consecutj-vely from one (1) to eighty-seven (87) inclusive, to be
in denominations of Five Thousand Dollars ($51000) each, except bond number one
in the amount of.$¡1615.06, to bear interest payable semí-annually on April 1 and
October I of each year, and to mature serially ín numerical order on the first
day o'f April in each year as follows:

AMOUNT YEAR AMOUNT YEAR

$28 ,615 .06
$30 ,000 .00
$30,0oo. o0
$35 ,000. oo
$40 ,000 .00

4/L/83
4/Ll84
4/LlBs
4 /L/86
4 /rl87

$45 , o0o .00
$45,ooo.oo
$55,ooo.oo
$60 , oo0 .00
s65 .000 .00

4lLl88
4 /Ll8e
t+/L/90
4/LleL
4 /Lle2

TOTAL $ ¿:9,615.06

with the right reserved Ëo Ëhe City, however, at its option, to redeem in regular
numerical order at par and wíth accrued interest on April 1, 1989, and on aïÌy
interest payment day thereafterr any or al-l of the bonds of such i-ssue maturing
after April 1, 1989.

Section 2. Sisnatures and Registra t,ion: Each of the bonds sha1l be
personally signed with the

manual sígnature of the Mayor in office on the date of execution of such bonds;
each of the bonds shall be attested by the Recorder in office on such date; the
coupons appertaining to the bonds shaI1 be executed wíth the facsimile signatures
of such Mayor and Recorder; and each of the bonds shall be registered in the
Improvement Bond Register by the CiËy Recorder of Èhe City of Sherwood, I{ashington
County, State of Oregon.

Secgion 3 . Securitv: The City has assessed the cost of public improvements
Èo benefíted properties and all monies collected

therefrom sha1l be placed in the Bancroft Bond Redemption Fund and applied to Ëhe
payment of principal and interest on these bonds. The full faiËh and crediË of the
cíty are also pledged to the successive holders of each of the bonds and of the
int.erest coupons appertaíning thereto, for the puncËual payment of such obligatíons
r^¡hen due; and the City sha1l levy annually, if required, a dírect ad valorem tax
upon all of the taxable property wiËhin the cíty in sufficíent amount, after taking
into consideration discounts taken and delinquencies that may occur ín the paymenL
of such taxes, Ëo pay the bond and bond interest obligations promptly as they
respectively mature; and the city covenants with the holders of its bonds to levy
such tax annually as required during each year that any of the bonds, or of bonds
issued to refund them, and bond interest obligatíons are outstanding.
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Section 4 Form: The bonds and the coupons aÈËached thereto shall be
in substantially the following forp, the terms of which

are hereby adopted:

UNITED STATES OF AMERICA
STATE Otr'OREGON

COUNTY OF I{ASHINGTON
CITY OF SHERI^IOOD

GENERAL OBLIGATION IMPROVEMENT BOND

ROCK CREEK IITATER IMPROVM{ENT SERIES

CÍty of Sherwood, in the County of trIashington' State of Oregon,
acknowledges itself índebted and for value received hereby
promises to pay to bearer on the day of---, 198_
the sum of Dollars
wíth interest thereon from the date hereof at the rate of-
peïcent. (__J.) per annum, on the first day of April and the
fírst day of October in each year until maturity, upon surrender
of the annexed interest coupons as they severally mature. The
principal of and Ëhe interest. upon thís bond are payable in lawful
morìey of the UniËed StaËes of America' at the office of the City
Recorder in the City of Sherwood, Oregon.

The bonds of the íssue of whích this bond forms a ParÈ, maturing
after April 1, 1-989r oây be redeemed by Ëhe City at par value
and accrued interest to Ëhe date of redempËion on April 1, 1989 and

on any interest payment day thereafter, in regular numerical order,
upon noËíce given at least thírty (30) days prior to the redemption
daÈe specifíed therein, by publícation Èhereof in one issue of a
nevrspaper specíalizíng in fínancial ma¡ters published in the Cíty
of Portland, Oregon, and two consecutive íssues of a newspaper having
general circulation within Ëhe City of Sherwood, State of Oregon.
From the date of redemption desígnated in any such notices ' interest
upon Lhe bonds so called for payment shall cease

Thís bond ís one of a series aggregating Four Hundred Thirty-Three
Thousand six Hundred Fifreen and 06/100 Dollars ($4r: ,6L5.06) par
value, issued Èo provide funds to construct public improvements
as authorízed by Oregon Revised Statutes 223.205 to 223.295 í:ncJ-usive,
conmonly known as the Bancroft Bondíng Act, and are general obliga-
tions of the CitY.

IT IS HEREBY CERTIFIED AND DECLARED that all conditions, acts'
and things required to exist, to happen, and to be performed
precedent to and ín Ëhe íssuance of this bond have existed, have
happened and have been performed in due time, form, and manner
as- iequired by the Constitution and sËatutes of Èhe SËaÈe of
Oregon; that thu i"".r. of which thís bond Ís a part and all other
obligations of the city are wíthin eveTy debt límitation and other
limits prescribed by such Constitution and statutes; and that the
city has provided for the lewying annually of a dírect ad valorem
tax as required upon all the property within the cíËy so taxable
for íts purposes, in sufficient amount to pay the ínterest on

and the principal of the bonds of such íssue, as such obligatíons
respectively become due and payable.

IN I/üITNESS I,üIIEREOF, the City of Sherwood has caused this bond to
be signed by its Mayor and attested by íts Recorder, the annexed
ínterest coupons to be execuËed with Ëhe facsimile signatures of
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silch officers, and the seal of the cíty to be affixed hereto
thls lst day of Apri1, L982.

CITY OF SHERI^IOOD, OREGON

Mayor
ATTEST:

Recorder

FORM OF BOND COUPON

Bond No. Coupon No._

On the first day of 19_, City of Sherwood, State
of Oregon, upon surrender of this coupon at the offíce of the City
Recorder of the City of Sherwoodr Oregon, will pay to bearer the
sum of Dollars
($ in lawful money of the United States of America,
for int.eresË then due on its General Obligat.ion Improvement Bond,
Rock Creek !üater ImprovemenË Series, dated April L, L982, bearíng
No.

CITY OF SIIERI^IOOD, OREGON

Mayor
ATTEST

Recorder

FOR COUPONS MATURING AFTER INITIAL CALL DATE ADD:

, unless sooner redeemed as therein provÍded.

Section 5. Sale: The Recorder shall cause to be published in the t'Tígard
Times", a ne\¡¡spaper of general círculation Ín the City

of Sherwood, County of Ï.Iashíngton, State of Oregon, and in the t'Daily Journal of
Cornmerce", PorÈland, Oregon, notices of proposed sale of the bonds, as provided by
1aw, in the form subsËantially as shown on Exhibít A attached hereto and by this
reference Íncorporated herein, specifying that sealed bids r¿í11 be received in
behalf of Ëhe city and council by the law firn qf Ragen, Roberts, O'Scannlain,
Robertson and Neill, 1600 Orbanco Building, 1O0l S.W. 5th, Portland, Oregon 97204, until
the hour of 10:00 o'clock A.M. Pacific Daylight Time on the Znd day of June, L982.
Immediately thereafter bids received will be publicly opened and announced. The bids
will be considered and acted upon by the City Council at its meeting to be held
withín four hours thereafËer. The bíds shall be for the purchase of the bonds at
not. less than the par value thereof and Ëhe accrued interest thereon, at the
inLeresË rate oï rates in multiples of one-eight of one percent oï one-twentíeth of
one percenË, not exceeding a net effective rat.e of L3"/" per annum, payable semi-

By

By
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annually on April 1 and October 1; that the bids shall be accompanied by a
cashierts check or certifÍed check of or upon a bank doing busíness in the State
of Oregon, in the sum of ç8,672.30 (not less Ëhan 2% of. the par value of the bonds)
to be forfeited to the city in case the bidder fails to complete his purchase ín
accordari.ce with Ëhe terms of his bíd; that bids must be uncondítíonal except as
to qualifícation of approval of validity of the bond issue by bond attorneys;
that bids must show the toËâl cost of the bond issue to the city, including
ínterest, less premium offered, if any, províded the bid be accepted and no
callable bonds of the issue are redeemed príor to the maturity dates thereof;
that Ëhe bonds wí11 be sold to the bidder whose bid wíll result in the lowest net
ínterest cost to the cíty; and that the Board reserves the right to reject any
or all bids.

Section 6. Emergency: ThÍs ordinance beíng necessary for the imnedíate
preservation of the public peace, health, and

safety of the City of Sherwood, ín order to obËain suffícient funds Èo pay for
public ímprovemenËs, an emergency is hereby declared to exist and this ordinance
shall be in full force and effecË Ímnediately upon its passage by the Council and
approval by the Mayor.

PASSED:

APPROVED:

April-

ty Re rt

Mayor' Clyde Li t

Blankenb r

By'll¡\ft-¡v.r-rtne.rrò vote of the Council after being
r"aa inrée iimesÇ caption, this 28 day of

L982.

By the Mayor ttris XKL¿ay of

J=-
L982.
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OFFICIAL NOTICE OF BOND SALE

$ 433 ,615 . 06

GENERAL OBLIGATION IMPROVEMENT BONDS

ROCK CREEK I,¡ATER IMPROVN,IENT SERIES

NoTICE IS HEREBY GIVEN that sealed bids wíll be received on behalf of the
City of Sherwood, Washington County, Oregon, until 10:00 o'clock a.m. (Pacifíi:-Day-
light trime) on June Z, L982 at the offices of Ragen, RoberÈs, OrScanlain, Robertson
and Neil, Attorneys at Law, 1600 Orbanco Building, þ0f S.W. 5th Avenue, Portlando
Oregon 97204, at whích time they will be publicly opened and announced.

The bids shall be considered and acted upon by the City Council at its
meetlng to be held on.tr{ednesday, June 2, L982, cortrnencing at 12:30 o'clock p.m.
Pacific Daylight Time.

ISSUE: Four Hundred Thf-rty-Three Thousand Six Hundred Fifteen & 06/100
Dollars ($ag¡,615.06), consisting of 87 eoupon bonds in denomínations of Five
Thousand Dollars ($5,OOO;, except Bond No. One ín the amount of $¡,615.06, all dated
April 1, L982.

INTEREST RATE¡ Maximum not to exceed a net effective rate of thirteen percenÈ
(f3Z) per annum, the first interest payment due on October L, L982 and semi-annua1ly
thereafter on April 1 and October 1 of each year. Bidders musË specify the interest
rate or rates whích the bonds hereby offered for sale shall bear. The bids shall
comply with the fol-l-owing conditions: (1) each interest rate specified in any bid
must be in rnultiples of 1/8 or L/2O of. one percent (L%); (2) no bond shall bear more
than one rat.e of interest, no interest paynent shall be evidenced by m.ore than one

coupon, and supplemental coupons will not be permiËËed; (3) each bond shall bear
interest from Íts date to its stated maturity date at the interest rate specifÍed in
the bids; (4) all bonds maturing at any one time shall bear the same rate of interest;
(5) the difference betr¡een the highest and lourest rates bid shall not exceed two
percent (2"/") .

MATURITIES: The bonds shall mature seríally in numerical order on the first
day of April in each of the years as follows:

A}TOUNT YEAR AMOIINT YEAR

$28,615.06
$30,000.00
$30 ,000.00
$35 , ooo. oo
$40 ,000 . 00

4/rl83
4 /Ll84
4lLl85
4/tl86
4 /1/87

$45,ooo.oo
$45 ,ooo.00
$55 ,000 .00
$60 ,000 . oo
$65 ,0oo .00

4/Ll88
4/LlBe
4/rle0
4/LleL
4/Lle2

REGISTRATION:
registration.

TOTAL $43:,615.06

The bonds wíll be issued in bearer form with no option for

REDil{PTION: The City reserves the right to redeem any or all of the bonds

then outstanding in regular numerical order on Apríl 1, 1989 and on any interest
payment da¡e thereafter at par plus accrued interesÈ to the daËe of redemption.

EXHIBIT A
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Notlce of any such intended redemption shall be given by publication of such
notice at least once, not less than thÍrty (30) days prÍ-or to said redemption date,
ín a ne!,rspaper speciallzing in financial matters published in the City of Portland,
Oregon, and ín two consecutive issues of a ne¡¿spaper of general circulation in the
CiÈy of Sherr¡ood, Oregon. InteresÈ on any bond or bonds so called for redeuption
shall cease on such redeuptÍon dat.e unless Ëhe saue are not redeemed upon presenta-
tíon made pursuant to such call.

PAYMENT: Prfncipal and Ínterest are payable either at maturity or upon
earlier redemption in lar,rful money of the United States at the office of the City
Recorder, City of Shernrood, Sherwood, Oregon 97140.

PURPOSE: The bonds are issued to provide funds for payment of cost of
Lrater line improvements eompleted in the Rock Creek l,Iater and Se¡¿er Local Improvement
District.

SECURITY: The Cíty has assessed the cost of public improvements to benefited
properËies, and all moníes collected therefrom shall be placed in the Bancroft Bond
RedemptÍon Fund and applied to the payment of princípal and interest on these bonds.
The bonds are also general obligations of Ëhe CÍty. The City has covenanted to lewy
an ad valorem tax annually as required Ëo pay bond principal and interest as they
respectively become due.

LEGAL OPINION: The approvÍng opiníon of Ragen, Roberts, O'Scannlain,
Robertson & Neill, Attorneys aÈ Law, of Portland, Oregon wí11 be províded at no
cost to the purchaser and will be prÍnted on the bonds at the expense of the City.

TAX EXEMPT STATUS: Interest on the bonds, in the opinion of bond counsel,
is exempt from taxation by the Uníted States under present federal income tax laws
and from personal income Èaxation by the State of Oregon under its present law.

BEST BID: The bonds wíll be awarded to the responsible bidder r^rhose proposal
will result in Ehe lowest net cost to the City. The successful bid will be deter-
mined by computing the total amount of interest whích the City would be requíred to
pay from the date of each bond to its respective maturity date at the coupon rate
or rates specified in the bid assuming no bonds are called prior to maturity, less
premiun offered, if any. Bidders are.re.quesËed to supply the total interest costs
and net effective interest rate, based upon the aggregate interest cost, if its bid
be accepted, that the City will pay upon the issue if the bid is accepted. Such

informatÍon shall be consídered as ínformative only. The purchaser must pay accrued
interest compuËed on a 360 day basis from the date of the bonds to the date of
de1-ivery. The cost of printing the bonds wilt be borne by the City.

DELIVERY: Delivery of the bondó will be made without cost to Ëhe successful
bÍdder at such bank in the City of Portland, Oregon as the successful bidder shall
name. Payment for the bonds must be made in funds immediately available to the
CÍty. Delivery will be made wlthín thirty days.

FORM OF BID: All bíds must be for not less than all the bonds hereby
offered for sale, and for not less than one hundred percent (100%) of the par value
thereof and accrued interest to the date of delívery. Each bid, togeËher r^rith a
bidderts check as herein specífÍed, must be enclosed fn a sealed envelope addressed
to the City of Sherwood, designat"á "Prop.osal,for Bo1d_s_'l-r 919__l"g.on Roberts., Orscannlain
Robertson r nettt, Attorneys at Law, at Ëhe address snol^tn aDove

BID C1IECK: All bids must be unconditional and accompanied by a certified
or cashierts check on a bank doing business in the State of Oregon, ín the amount

of Eíght Thousand Six Hundred Seventy-ftro & 30/100 Dollars (ç8,672.30) payable to
the order of the City of Sherr¿ood, t,o- secure Ëhe City from any loss resulËing from
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failure of the bidder to conply with the terms of its bid. Checks v¡ill be forfeited
to the Cj.ty as IÍquidated damages in case the bídder Ëo Ìühom the bonds are awarded
shall r¿fthdraw lts bid or fail to eomplete its purchase in accordance r¿iÈh the terms
thereof. No interest shall be allowed on the deposÍt, but the check of the successful
bidder will be retained as part payment of the bonds or for liquidated damages as
described above. Checks of the unsuccessful bidders will be returned by the Cíty
promptly after a¡¡ard of bid.

RIGI|T OF REJECTION: The City reserves the ríght to reject any or all bids
and to waive any irregularity.

OFFICIAL STATB"ÍENT: The City has prepared an official statement relating
to the bonds, a copy of which will be furnished upon request to the undersigned.

CUSIP: CUSIP numbers will be imprinted upon all bonds of this issue at the
purchaserts request and expense. An improperly printed number will not constitute
basis for the purchaser to refuse to accept delivery.

NO LITIGATION: At the time of paynent for the delivery of said bonds, the
City will furnísh the successful bidder a certÍfication that there is no j-itigation
pending affecting the validíty of the bonds.

ADDITIONAL IMORMATION: Additional information regarding the City and this
sale nay be obtained from Po1ly Blankenbaker, City Recorder, City Ilall, Sherwood,
Oregon, telephone number 625-5522.

Recorder, Cíty of Sherwood

PUBLICATION INSTRUCTIONS :

Publish in Ti rd Tlmes at least twice lst t,íme not more Êhan 25 calendar days
thán 15 days precedíng the date of bond sale.
nor less that eight calendar days preceding

preceding the date
2nd time not more

of bond sale or less
than 14 ealendar daYs

the date of bond sale

Date lst publication: MaY 12 ' L982
Date 2nd publication: MaY 2L, L982

ALSO publish at least once in the Daíly Journal of Cormrerce, Portland, Oregon not
more than 25 calendar days nor less than l-5 calendar days prior to the date
of bond sale.

Suggested date: I{ednesday, May L2, LgBz


