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AN ORDINANCE TO PROVIDE FOR THE ISSUANCE OF THE CITY OF PRICHARD'S
*  $30,000 GENERAL OBLIGATION ?ARR&M‘ " : "
A B
¥ BE IT ORDAINED by the City Councill of the City of Prichard,
Alabama, as follows: Lo ‘i*-' T

¢ Section 1. . Findings Respect the rovements. The ‘city
Council (herein called “the council'') of the Gity of Prichard (herein
- Cdalled "the city") has ascertained and determined and does hereby
declare as foliows; The city.ls badly in need of new gerbage trucks
-to be used for picking mp garbage,- trash and other refuse and in
order to assist in the exercise of.the senitery functions of the
city; arrangements have been made for the purchase of such trucks
at a cost in excess of $30,000 and the city does not have and will
not have available from its current revenues funds sufficient to -
pay the cost thereof; and it will be necessary for the city to borrgfa)
the sum of $30,000 on its:faith and credit for the purpose of paying
the cost of said trucks and in evidence of ‘the money so borrowed to
issue the warrant hereinafter suthorized. ‘ . .
Section 2. Authorization of Warrant. Pursuant to the provisions
_of the constitution and laws of the State of. Alabama, including parti-
‘cularly Section 466 of Title 37 of the Code of Alabama of. 1940, "and
for' the purpose of raising funds to pay the cost of acquiring garbage
trucks -for the city to be used as a part of its sanitary department
for picking up of garbage, trash and other refuse, there is heveby
authorized to be borrowed from The Merchants National Bank of Mobile
the'principal sum of $30,000, to be evidenced by one General Obligation
Warrant (herein called “the warrant") of the city in the principal
amount of $30,000 which shall be dated.the date on which the loan
evidenced thereby.shall be consummated, shall mature in thirty monthly
installments in the principaliemount of $1,000 each:on the 10th day
of each successive month commencing with the month of June, 1957;
and shall bear interest from its date until its maturity at the rate
_0f 4% per annum payable, with respect to the.then umpaid balance of
the principal evideaced by the warrant, on June 13, *1957, and’there-
after on the 10th dgy of each successive month. The principal of and
* the interest on'the warrant shall be payable in lawful money of the
United States of America’at the Prichard Branch of The Merchants °
Naticnal Bank of Mobile, in the City of Prichard-in the State of Alabama.
i « " Section 3. Prepayment Privilege. The city reserves the privilege
of prepsying 8ll of part of the principal of the warrant on the 10th
day of any calendar month, such prepayment to be made without the pay-
ment of any premium; provided, that if less than the entire principal
evidenced by, the warrant at-the time remaining unpaid should be so paid
* prior to maturity then the porticn of the principal so prepaid must
be an amount equal to $1,000 or a multiple thereof, and the portion
of the-principal so prepaid shall be applied on the installments of
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‘the principal then remaining unpaid. in“the inverse order of: ~

_maturities so that thz portion so prepaid shall be deemed to be,
. .. that part or parts of the then-unpaid principal having the latest . v
* maturity or maturities; and provided further, that all accrued and-.
uopaid interest with respect to all of the principal remaining unpaid
~ immediately prior to such partial payment shall be paid simultanecuely
‘with the payment'of. the principal so prepaid. Syl wr
~<* "gection 4. Execution of the Warrant, ' 'The warrant shall'be "*
executed and the corporate seal of the c¢ity shall be affixed thereto,
by the mayor, and the eity clerk shall attest the same be affixiog °'-.°
her signature thereto.’- The warrant shall be registered by the city
treasurer in the records maintained by her as a:claim agaiast the
city,  Said officers are heteby directed so to execute, attest and
. vegister the warraub. .* ' " Ty o T
-, Section 5. - Genetal Obligation. 'The 'in

_ | . debtedness evidenced and
- ordered paid by the warrant is and shall be a general obligation of
the city for the payment of the principal of and.interest on which the
. full f£aith and credit of the ¢ity.are hereby irrevocably pledged.
., ¢ Sectign 5. . Form of Wsrgant. -The werrant and the providions: for

. asgignment thereof shall be i substantially the following form:
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{(Form of Warrant)
. $30,000 $30,000
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. UNITED STATES OF AMERICA
‘ STATE OF ALABAMA ' T '
. CITY OF PRICHARD b
GEﬂERAL GBLIG&TI&‘I tmREAH‘I
The c.ity Treasurer of: the city of Pr:iehard (herein called “the
¢ity), & municipal corporation in the State of Alabama, is hereby
ordered to pay to The Merchants Nal:icnal Bank of Mabile, m‘: its
assigans, the principal svm of, ', ..
THIRTY TEDIISAND - DOLLARS . '
in monthly installments of $1,000 each, payable on the 1Bth day af
each succeeding calendar month commencing with the month of June
1957 and continuing each month thereafter until the entire of the
said principal shall have been paid, together with interest at the
rate of 47 per annum on that portion of the sald principal which
shall remain unpaid at the maturity date of each such installment,
which interest on the said uapaid balance shall become payable at
the respective maturities of the said principal installments. 'Both
the principal hereof and the iaterest hereon shall be payable:in
lawful money of the United States of America at the Prichard Branch
of The Merchants Naticnal Bank of Mobile, in the City of Prichard
in the State of Alabama.,
The ecity reserves and shall have the: privilege of prepaying all
or part of the principal of this warrent at any time prior to
maturity; provided, that if less than the entire principal at the time °
remaining unpaid shall be so paid prior to maturity then the portion °
of the principal so prepaid must be an amount egual to $1,000 or any
_ multiple thereof, and the portion of the principal so prepaid shall
‘be applied tha sald principal installments in the inverse owder
.-of the maturity thereof so that the principal so prepaid shall be
, deemed' to be that part of the then outstanding principal having the .
) latest maturity, and provided further, that all accrued and unpaid
interest with respect to all of the principal remaining unpaid -
immediately prior to such partial payment shall.be paid sim:ltantenusly
with the payment of the principal so prepaid.
This warrant has been issued pursuznt to the applicable provigions
of the constitution and laws of the State of Alabama, including parti-
cularly Section 466 of Title 37 ir:f,the Code of Alabama;of 1940, and
an ordimance of the c¢ity dulyaadopted by :the goveraing .body of the ;
city for the purpose of paying the costs of acquiring garbage trucks '
for use in picking up garbage,‘t:ash and other refuse in the city.
The ,indebtedness evidenced and 'ordered paid by this warrant is a
general obligation of the cit;, for the payment of the'principal of
and, interest on which the full'faith and credit of the city have been
irrevocably pledged. ‘
;T 777" It is hereby certi.fied and recited that: t:he indabtedness evidenced ——
and ordered paid by thisz warrant is lawfully due without conditionm,
gbatement or offset of any description, that this warrant has been
registered in the manner provided by law; that all conditions, actions
and things required by the constitution and laws of the State of Alabama
to exist, be performed or happen precedent to and in the igsuance of
this warrant exilst, have been performed and have happened; and that the
indebtedness evidenced and crdered paid by this warrant, together with'
all other indebtedness of the clty, was at the time the same was
created end is now within every debt and other limif presecribed by the
constitution and laws of the State of Slabama.
' IN WITNESS WHERECF, the city has caused this warzsnt to be execnted
‘ and its officiasl seal to be hereto affixzed by its mayor, has caused the
same to be attested by its city clerk, both of whom have heretmto sub=-
3cribed their .signatures,. and has caused this warrant to be dated .
MBY , 1957: By . »
cm OF PRICHARD - ‘

By '
Attest: ‘

its Mayor

- City Clerk
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For value %eeeived this warranc "and the indebcedness thereby
evidenced and ordered paid are-hereby :ransferred and assigned,
without recourse or warranty, co . _— : B
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Section 7:’ Delivery of the Harrant and use of Proceeds Therefrom.:
_The ecity treasurer is Lereby authorized and directed to deliver the
‘warrant to the‘said lender upon payment to the city treasurer, for
the account of the city, of the principal amount of the warrant. The
proceeds from the warrant shall be used ‘'solely for the purpose for
which it issauthorzzed to be issued.
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Adopted m approved this 6th day of May, 1957. ’
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T Mayor
&uthenticated: ! PRI ’ ST TN
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