CITY OF WANAMINGO, MN

ORDINANCE 111
CONSENTING TO PLEDGE OF THE CITY’S FULL FAITH AND CREDIT TO CERTAIN BONDS

ISSUED BY THE ECONOMIC DEVELOPMENT AUTHORITY OF THE CITY OF WANAMINGO

THE CITY OF WANAMINGO ORDAINS:

1.
Background.  


(a)  The Economic Development Authority of the City of Wanamingo (Authority) has proposed to acquire, construct and equip a medical office facility (Project) to be owned and operated by the Authority.


(b)  The Authority is authorized by the provisions of Minnesota Statutes, Section 469.102 (Act) to issue its obligations to finance the Project in whole or in part and to pledge the City’s full faith, credit and taxing powers together with revenues of the Project to the payment of such obligations.


c)  The Authority may pledge the City’s full faith and credit only if the City specifically authorizes the Authority to do so, in an amount authorized by two-third’s majority vote of the City Council, and if consent to such pledge is given by ordinance.


d)  The voters of the City approved issuance of such bonds in a maximum principal amount of $670,000, by referendum conducted on September 11, 2001.


e)  By Resolution 02-024 approved March 11, 2002, the City Council authorized the Authority to issue bonds under the Act in the amount of $670,000.

2.
Consent to Pledge.  The City specifically consents to pledge of the City’s full faith, credit and resources to bonds issued by the Authority under the Act in order to finance the Project, in a maximum principal amount of $670,000.  The pledge consented to in this ordinance specifically includes any temporary bonds issued by the Authority, and any definitive long-term bonds issued upon or before maturity of the temporary bonds, all as described more fully in Resolution 02-024.

3.
Effective Date.  This ordinance is effective upon publication in the City’s official newspaper.
Motion: ROMNESS


Second: AXELSON






Aye
Nay

A. Ken Axelson

X
Pamela Hogstad

ABSENT

James Kiffmeyer

X

Chris Romness

X

Tracy Schaefer

X

Ordinance 111 passed and adopted by the Wanamingo City Council this 11th day of March 2002.

Signed:



Signed:





Attest:
____________________     
______________________________

_______________________

James Kiffmeyer, Mayor

Elmer Brocker, Administrator/EDA Director
Jane Andrist, Clerk-Treasurer
Published in the Kenyon Leader the 13th day of March 2002.
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