Public Works & Capital Projects
Discuss only 12-4-14
RESOLUTION NO. 2014314

BOND RESOLUTION DATED DECEMBER 15, 2014,

A RESOLUTION AUTHORIZING THE COST OF THE CONSTRUCTION OF
A WATER MAIN LINE FROM THE CENTRAL DUTCHESS WATER
TRANSMISSION LINE TO THE COUNTY AIRPORT, IN AND FOR THE
COUNTY OF DUTCHESS, NEW YORK, AT A:-MAXIMUM ESTIMATED
COST OF $2,603,000, AND AUTHORIZING THE ISSUANCE OF $2,603,000
BONDS TO PAY THE COST THEREOF, v

WHEREAS, the capital project heremafter descnbed as proﬁosed has been determined
to be an Unlisted Action pursuant to the regulanons of the New York State Department of
Environmental Conservation promu_lgaf;ed pursuant to 'th@ --_State Env1r0mnenta1 Quality Review
Act, which it has been determined Wiﬂll'i.lo.fc have a s_igniﬁcalr;t"eff@ct on the environment; and

WIIEREAS, it is niow desired to authorize théfmanging thereof, NOW, THEREFORF,

BE IT RESOLVED, by theCounty Législatﬁre of thel.(ljlounty of Dutchess, New York, as
follows: = .

Sectlon 1 o Theconstrucﬂon of é Watér méin line, of approximately 5,800 linear feet,
from theCentral Dutchess Wdter Transrmssmn Line to the County Airport at the intersection of
Route 376 and Grlfﬁth Way, in.f.ahd for the County of Dutchess, New York, including original
furnishings, eqmpment machmery, apparatus, appurtenances, land or rights-in-land, buildings,
and incidental 1mprovements and expenses in connection therewith, is hereby authorized at a
maximum estimated cost of $2,603,000.

Section 2. It is hereby determined that the plan for the financing of said specific object
or purpose is by the issuance of $2,603,000 serial bonds hereby authorized to be issued therefor

pursuant to the provisions of the Local Finance Law; provided, the amount of serial bonds to be



issued shall be reduced dollar-for-dollar by any federal or state grants-in-aid or other
contributions received therefor,

Section 3. It is hereby determined that the period of probable usefulness of the
aforesaid specific object or purpose is 40 years, pursuant to subdivision 1 of paragraph a of
Section 11.00 of the Local Finance Law.

Section 4. The faith and credit of said County of Dutchess, New York, are hereby

irrevocably pledged for the payment of the principal of and on such bonds as the same

respectively become due and payable. An annua'\_l_;jg_iijijmpr'i'ation sha made in each year

sufficient to pay the principal of and interest on suc ds becoming due and payable in such year.

There shall annually be levied on all the taxable real propert of S'.é‘igﬁ'sz()unty a tax sufficient to pay

contents, and shall be sold in such manner, as may be pféécribed by said Commissioner of Finance,

consistent with the provisions of theLocal F mance Law.

Section 6. Such bonds .shallrbe in fully registered form and shall be signed in the name
of the County of Dutchess, New York,by the manual or facsimile signature of the Commissioner of
Finance and a facsimile of its corborate seal shall be imprinted or impressed thereon and may be
attested by the manual or facsimile signature of the County Clerk.

Section 7. The powers and duties of advertising such bonds for sale, conducting the

sale and awarding the bonds, are hereby delegated to the Commissioner of Finance, who shall



advertise such bonds for sale, conduct the sale, and award the bonds in such manner as she shall
deem best for the interests of the County; provided, however, that in the exercise of these delegated
powers, she shall comply fully with the provisions of the Locejtfinance Law and any order or rule
of the State Comptroller applicable to the sale of mumcupal ‘t)onds The receipt of the Commissioner

of Finance shall be a full acquittance to the purchaser of such bonds Who shall not be obliged to see

to the application of the purchase money.
Section 8. All other matters except as ;oi;oi/ided'herein refating to such bonds including
and all matters related thereto prescnbmg Whether manual or faesmnie signatures shall appear on

said bonds, prescnbmg the method for the recordlng of ownershlp of said bonds, appointing the

fiscal agent or agents for sald bonds, prov1d1ng“ for the printing and delivery of said bonds (and if
said bo_nds are to be__._-exeeuted 1n the name of | the County by the facsimile signature of the
Commi:s:eioner of Flnance,prowdmg for the rnanual countersignature of a fiscal agent or of a
designated ofﬁeia_l of the County) the date denominations, maturities and interest payment dates,
place or places of payment and also including the consolidation with other issues, shall be
determined by the Comrmss1oner of Finance. Tt is hereby determined that it is to the financial
advantage of the County not to impose and collect from registered owners of such serial bonds any
charges for mailing, shipping and insuring bonds transferred or exchanged by the fiscal agent, and,
accordingly, pursuant to paragraph ¢ of Section 70.00 of the Local Finance Law, no such charges
shall be so collected by the fiscal agent. Such bonds shall contain substantially the recital of validity
clause provided for in section 52.00 of the Local Finance Law and shall otherwise be in such form
and contain such recitals in addition to those required by section 52.00 of the Local Finance Law, as

the Commissioner of Finance shall determine,



Section 9. This resolution shall constitute a statement of official intent for purposes of
Treasury Regulations Section 1.150 - 2. Other than as specified in this resolution, no monies are, or
are reasonably expected to be, reserved, allocated on a long-term basis, or otherwise set aside with
respect to the permanent funding of the object or purpose described herein_._ -

Section 10.  The validity of such bonds and bond antmpa‘aon hOtes may be contested

only if:

1) Such obligations are authorized for an object or purpose for which said

County is not authorized to expend money, or

2) The provisions of law Wh1ch should be com’ijh'_'e_d_ with at the date of

publication of this resolution are 1_1_0_’[_substantialiy_gpmpliéd'.zﬁyifs_h,"

and an action, suit or proceeding "'c_:dﬁtésting' such validity 18 ommenced ‘within twenty days after

the date of such publication, or
3) Such VVOBl.iga_t_i_o__l:_}s a:re authonzedm wolanon of the provisions of the

Constitution. : | “ N
Section 11, This "r'es__qluﬁon, Whi;:ﬁ takes effect immediately, shall be published in full
in The Poughkeepsie Journal and the Southern Dutchess News, the official newspapers of said

County, together with a notice of the CIerkof the County Legislature in substantially the form

provided in Section 81.00 of the Local Finance Law.
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Construction of Water Main Line{To County Airport)
2,603,000 40 years at 4.20%

PRIN O/S PRIN PAYMENT INTEREST TOTAL
1 2,603,000 65,075 109,326 174,401
2 2,537,925 65,075 106,593 171,668
3 2,472,850 65,075 103,860 168,935
4 2,407,775 65,075 101,127 166,202
5 2,342,700 85,075 98,393 163,468
6 2,277,625 65,075 95,660 160,735
7 2,212,550 65,075 92,927 158,002
8 2,147,475 65,075 90,194 155,269
9 2,082,400 65,075 87,461 152,536
10 2,017,325 65,075 84,728 149,803
11 1,852,250 65,075 81,995 147,070
12 1,887,175 65,075 79,261 144,336
13 1,822,100 65,075 76,528 141,603
14 1,757,025 65,075 73,795 138,870
15 1,691,950 65,075 71,062 136,137
16 1,626,875 65,075 68,329 133,404
17 1,661,800 65,075 65,596 130,671
18 1,496,725 65,075 62,862 127,937
19 1,431,650 85,075 60,129 126,204
20 1,366,575 65,075 57,396 122,471
21 1,301,500 65,075 54,663 119,738
22 1,236,425 65,075 51,930 117,005
23 1,171,350 65,075 49,197 114,272
24 1,106,275 65,075 46,464 111,539
25 1,041,200 65,075 43,730 108,805
26 976,125 65,075 40,997 106,072
27 911,050 65,075 38,264 103,339
28 845,975 65,075 35,531 100,606
20 780,900 65,075 32,798 97.873
30 715,825 65,075 30,065 95,140
31 650,750 65,075 27,332 92,407
32 585,675 65,075 24,508 89,673
33 520,600 65,075 21,865 86,940
34 455,525 65,075 19,132 84,207
35 390,450 65,075 16,399 81,474
36 325,375 65,075 13,666 78,741
37 260,300 65,075 10,933 76,008
38 185,225 65,075 8,198 73,274
39 130,150 65,075 5,466 70,541
40 65,075 65,075 2,733 67,808
TOTAL 2,603,000 2,241,183 4,844,183
AVG. PER YEAR 65,075 56,030 121,105
FISCAL IMPACT STATEMENT
TOTAL PRINCIPAL 2,603,000
ANTICIPATED FEES 26,030
ANTICIPATED INTEREST RATE 4.20%
ANTICIPATED ANNUAL COST (PRIN + INT): 121,105
TOTAL PAYBACK (ANNUAL COST x TERMS): 4,844,183

PREPARED BY HEIDI SEELBACH



Budget Amendments

Line No. Description Amount

APPROPRIATIONS:
Increase

EA0477.5610.3800 Water 2,576,970

EA0477.5610.3900 Bond Issuing costs 26,030

2,603,000

REVENUE:
Increase

EA0477.5610.57100 Serial Bonds 2,603,000

. 2,603,000



§ 11.00 Periods of probable usefulness, NY LOC FIN § 11.00

McKinney's Consolidated Laws of New York Annotated
Local Finance Law (Refs & Annos)
: Chapter 33-A. Of the Consolidated Laws
Article IT. Local Indehtedness
Title 1. Power to Contract Indebtedness and Periods of Probable Usefulness

McKinney's Local Finance Law § 11.00
§ 11,00 Periods of probable usefulness

FEffective; October 21, 2014
Currentness

a. A municipality, school district or district corporation may not contract indebtedness for any object or purpose for a period
longer than the period of probable usefulness set forth below for such object or purpose, provided, however, that for purposes of
selling bonds or notes evidencing indebtedness contracted for any two or more objects or purposes, or any combination thereof,
for which the periods of probable usefulness as determined pursuant to this section are not all the same, such indebtedness may
be contracted for a period no longer than the weighted average period of probable usefulness of the objects or purposes. Unless
the context requires otherwise, whenever the phrase “period of probable usefulness” is used in this chapter, it shall include
weighted average peried of probable usefulness. For purposes of this chapter, indebtedness contracted for an object or purpose
(or class of objects or purposes) shall be deemed to be contracted for no fonger than the period of probable usefulness of such
object or purpose {or class of objects or purposes) irrespective of whether such indebtedness is combined with indebtedness
contracted for ather objects or purposes (or classes of objects or purposes) for purpose of sale and the combined indebtedness
is contracted for the weighted average period of probable usefulness of all of the objects or purposes (or classes of objects or
purposes) for which it is contracted. Weighted average period of probable usefulness shall be determined by the governing
body by computing the sum of the products derived from multiplying the dollar value of the portion of the proceeds of the
indebtedness expected to be received for sach object or purpose (or class of objects or purposes) by the period of probable
usefulness, or, if less, the maximum authorized maturity of indebtedness to be contracted for such object or purpose {or class of
objects or purposes), as determined by the bond resolution authorizing such indebtedness, and dividing the resulting sum by the
dollar value of the proceeds expected to be received by the municipality, school district or district corporation from the combined
indebtedness. Preliminary costs of surveys, maps, plans, estimates, and hearings in connection with a capital improvement, and
costs incidental to such improvement, including but not limited to legal fees, printing or engraving, publication of notices, taking
of title, apportionment of costs, and interest during construction, shall be deemed part of the cost of the object or purpose in
connection with which they are incurred. Where a municipality is authorized by law to pay to the state or a county all or part of
the cost of a capital improvement, the period of probable usefulness determined in this paragraph for a like capital improvement
shall be the period of probable usefulness for the municipality's share of the cost of such capital improvement, The period of
probable usefulness of each such object or purpose is hereby determined to be as follows:

1. Water systems. The acquisition, construction or reconstruction of or addition to a water supply or distribution system, whether
or not including buildings, land or rights in fand, original furnishings, equipment, machinery or apparatus, or the replacement
of such equipment, machinery or apparatus, forty years, except for the city of New York; for the city of New York, fifty years,
as authorized by section two of article eight of the state constitution; the replacement of such finnishings, fifteen vears.

2. River regulating reservoirs. The construction, reconstruction or addition to a reservoir for the regulation of the flow of &
stream or river, whether or not including buildings appurtenant or incidental thereto, land or rights in land, original furnishings,
equipment, machinery or apparatus, or the replacement of such equipment, machinery or apparatus, forty vears; the replacement
of such furnishings, fifteen years.

2t © 2014 Thomson Reuters. No claim o original U5, Governmeni Works. 1
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§ 70.00 Fiscal agent, NY LOC FIN § 70.00

one county, a duplicate original of such bond, approved by the finance board, or in the case of the city of New York the chief
fiscal officer thereof, shall be filed in the office of the clerk of each county in which the municipality, school district or district
corporation is located, except that in a city containing more than one county such bond shall be filed only in the office of the city
clerl. The expense of such bond shall be a charge upon the municipality, school district or district corporation. The provisions
of this paragraph shall not apply to a bank or trust company which has been designated as fiscal agent of a municipality,
school district or district corporation pursuant to the provisions of paragraph a of this section, unless the finance board of such
municipality, school district or district corporation, or in the case of the city of New York the chief fiscal officer thereof, shall
by resolation determine that such bank or trust company shall be required to furnish a bond for the faithful performance of
its duties as fiscal agent.

¢. No municipality, school district or district corporation, or any fiscal agent thereof, shall charge, impose, collect, or receive
from the holder of any obligation issued pursuant to this chapter, or issued pursuant to laws in effect prior o the effective date
of this chapter, any fee or consideration for any services required to be performed by a fiscal agent pursuant to the provisicns
of this chapter. However, the holder of an obligation shall bear the expense of preparing new bonds or coupons which he shall
request to be issued pursuant to the provisions of'title five of this article, also the actual and necessary expenses for the mailing,
shipping or the insuring of obligations incurred in connection with the rendition of services performed by a fiscal agent at his
request. At least annually every fiscal agent shall render to and file with the finance board of the municipality, school district or
district corporation, or in the case of the city of New York the chief fiscal officer thereof, for which he or it acts a statement of
all moneys received and disbursed by such agent for the expenses mentioned in this paragraph. Notwithstanding the foregoing
provisions of this paragraph, if the finance board of a municipality, scheol district or district corporation, or in the case of the
city of New York the chief fiscal officer thereof, shall determine that it would be to the financial advantage of the municipality,
school district or district corporation not to impose and collect such mailing, shipping or insurance charges, it may adopt a
resciution directing its fiscal agent not to impose and collect any or all of such charges.

d. Notwithstanding any other provisions of law, the comptroller of the city of New York may prescribe rules and regulations for
the registration, conversion, reconversion and transfer of the bonds and notes of the city of New York, including the preparation
and substitution of new bonds, for the payment of the principal thereof, redemption premium, if any, and interest thereon, and
for other authorized services to be performed by such fiscal agent.

2. Any bank or trust company acting as the fiscal agent of a municipality, school district or district corporation may bid for,
purchase, acquire, hold, sell or dispose of obligations of the municipality, school district or district corporation for which it
acts as such agent, and may enter into other service contracts with the municipality, school district or district corporation. No
bank or trust company acting as such fiscal agent shall print, engrave, or otherwise prepare, new bonds or coupons required in
connection with the corversion and reconversion of bonds as provided in title five of this article, if such bank or trust company
acts as fiscal agent in such conversion or reconversion.

Credits
(L.1942, c. 424, Amended 1..1944, ¢, 614, § 2; [..1945, c. 837, § 19, 1..1946, c. §06, § 11; 1..1947, ¢. 590, eff. May 1, 1947,
..1947, ¢. 591, eff. May 1, 1947; L.1983, c. 483, § 4, eff. July 15, 1983.)

Notes of Decisions (5)

McKinney's Local Finance Law § 70.00, NY LOC FIN § 70.00
Current through L.2014, chapters i to 327.

MNext™ @ 2014 Thomson Reuters. Mo claim to ariginal U 8. Government Works, 2




§ 52.00 Recital of validity in obligations, NY LOC FIN § 52.00

McKinney's Consolidated Laws of New York Annotated
Local Finance Law (Refs & Annos)
Chapter 23-A. Of the Consolidated Laws
Article If. Local Indebtedness
Title 4. Local Obligations: Terms, Form and Contents Thereof; Sale and Issuance Thereof

McKinney's Local Finance Law § 52.00
§ 52.00 Recital of validity in obligations

Currentness

Any obligation issued by a municipality, school district or district corporation may contain on its face a recital in substantially
the following form:

“It is hereby certified and recited that all conditions, acts and things required by the Constitution and statutes of the State of
New York to exist, to have happened and to have been performed precedent to and in the issuance of this (Here insert type of
obligation ), exist, have happened and have been performed, and that the issue of (Here insert type of obligations ) of which this
Is one, together with all other indebtedness of such (Here insert name of municipality, school district or district corporation )
is within every debt and other limit presoribed by the Constitution and laws of such State,”

Credits
{1..1942, c. 424

McKinney's Local Finance Law § 52.00, NY LOC FIN § 52.00
Current through 1..2014, chapters 1 to 327.

Ead of Document © 2014 Thomson Reuters. No claim to original U.8, Government Works.
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