
(}RDINANCÐ No" åsffi-$E # 
* Authorize general obligation refunding boncls (Ordinance) 

The City of Portlancl ordains: 

Section 1. -il-re Council fìnds: 

l. 	 The City has issued its General Obligation Emergency Facilities Bonds, 2004 Series A to 
finance improvemeuts to fìre, rescue and emergency facilities (the "2004 Bonds"). 

2. 	 Current interest rates ale lower than the interest rates borne by the 2004 Bonds and the 
City rnay be able to obtain debt service savings by refìnding all or a pofiion of the 2004 
Bonds. 

3. 	 The City is authorized to issue general obligation boncls to refund outstanding general 
obligation bonds by ORS 281A360 to 2874.380. 

4. 	 The City adopts this oldinaucc to authorize the refunding of all or any portion of the 
City's 2004 Bonds. 

NOW, THEREFORE, the Council directs: 

a. 	 Authorization of Refuncling Bonds. The City hereby authorizes the sale and clclivery of 
general obligation bonds (the "Refunding Bonds") pursuant to ORS 2874.360 to 
2874.380 to refund all or any portion of the 2004 Bonds. The Refunding Bonds rnay be 
issued in an amount suffìcient to pay and redeem the 2004 Bonds that are being refuncled, 
plus an amount suff,rcient to pay estirnated costs related to the refunding and the 
Refunding Boncls. 

b. 	 Securitv. The Ref'unding Bonds shall be general obligations of the City. Pursuant to 
ORS 2874.315 the City hereby pledges its tull faith and creclit and taxing power to pay 
the Refunding Bonds, and the City covenants f-or the benefìt of the owners of the 
Refuncling Boncls that the City shall levy annually, as provicled by law, in addition to its 
other ad valorem properly taxes and outside the limitations of Sections 1 I and I Ib oi' 
Article XI of the Oregon Constitution, a clirect ad valorem tax upon all of the taxable 
property withir"r the City in sufficient atnount, after consiclering cliscounts taken ancl 
delinquencies that may occur in the paynent of such taxes, to pay the Refunding Bor-rcls 
prornptly as they rrature. 

c. 	 Delegation. Tlie Debt Manager of the City, the City Treasurer, the Chief Aclministrative 
OffÌcer of the Ofïice of Management and Finance, or the person clesignated by the Cliief 
Administrative Olficer of the OfTìce of Management and Finance to act as Debt Manager 
under this ordinanoe (each of whom is referred to in this olclinance as a "Debt Manager") 
may, on behalf of the City and without further action of the Council: 
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l. Provicle that tl-re Refuncling Boncls may be issuedlin otle or more sedes which may 

be suld ai Jiltçrerrt iitrrcs. 

2. Participate in the preparzrtion ot, autl-rorize the clistribution ot, and cleem final the 
preliminary and fìnal ofhcial statements ancl any other clisclosure documents f-or 

each series of the Refuncling Boncls. 

-). Establish the final principal amounts, rnaturity schedules, interest rates, sale 
prices, redemption terms, paynent tenns and clates, record dates ancl othel terms 
f'or each series of the Refunding Boncls, and either publish a notice of sale, receive 
bicls and award the sale of each series to the biclder complying with the notice and 
ofÏering the most fàvorable terms to the City, or seleot one or more unclerwriters 
<lr lenders ancl negotiate the sale o1'any series with those underwriters or lenclers. 

4. Unclertake to provicle continuing disclosure fbr each series of the Retunding 
Bonds in accordance with Rule 15c2-12 of the Unitecl States Securities and 
Exchange Cornmission. 

5. Contribute atnounts that are available to pay lhe 2004 Bonds to the refunding to 
recluce the amount of the Refunding Bonds. 

6. Apply for and purchase municipal bond insurance or othel forms of creclit 
enhancernents fbr each series of the Refunding Bonds, and enter into lelated 
agreements. 

7. Finalize the terms ofl execute ancl deliver bond cleclarations that describe the 
terms of'each series of the Refuncling Boncls. The bond declarations may also 
contain covenants 1'or the beneht of the owners of the Ret-unding Bonds ancl 
providers of creclit enhancement. 

tì. Appoint and enter into agreements with escrow agents, paying agents, verifìcation 
agents and other profèssionals and service providers lbr the Refuncling Bonds. 

9. Issue any Retunding Bouds as tax-exetnpt bonds ancl enter into covenants to 
maintain the excludability of interest on those Refunding Bonds frorn gross 
income under the Internal Revenue Cocle of 1986, as arnended. 

10. If the Í'ecleral govelnrnent approves subsidy payments or tax creclits f-ol rnunieipal 
boncls and those subsiclies or tax credits are estimatecl to reduce the net debt 
service pay,rnents f.or the Refuncling Bonds, issue any series of Refunding Boncls 
so that series is eligible f'or those f-ederal subsiclies or tax credits, and may enter 
into lelatecl coven¿rnts. 

I l. Execute any documents ancl take any other aotion in connection with the 
Refunding Bouds which the Debt Manager fincls will be aclvantageous to the City. 
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Section 2. The Council declares that an emergency exists in order that Refunding Bonds may be 
issued while interest rates are favorable; therefore, this Ordinance shall be in full force and effect 
from and after its passage by the Council. 

Passed by the Council, LaVonne Griffin-Valade00T S0 Z0ll Auditor of the City of Portland 
Mayor Charlie Hales By 
Prepared by: Bond Counsel:Jonas Biery 
Date Prepared: October 15,2013 Deputy 
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