
RESOLUTION NO. 1989-29

RESOLUTION OF THE LEGISLATIVE 30D'1 OF WEAKLEY COUNTY,
TENNESSEE, AUTHORIZING THE ISSUANCE OF INTEREST
BEARING HIGHWAY CAPITAL OUTLAY ~IOTES NOT TO EXCEED
THE SUM OF $120.000.00 BY WEAKLEY COUNTY,
TENNESSEE. AND PROVIDING FOR THE PAYMENT OF SAID NOTES.
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WHEREAS, the Legis!ative Body of Weakley County, Tennessee, has determined that it is necessary

and desirable to purchase equipment for the benefit of the citizens of Weakley County; and

WHEREAS, the Legis:ative Body has deter~ine~ that the purchase of equipment will promote or

provide a traditional governmental activity or 8therwise fulfi] I a publ ic purpose; and

WHEREAS, under the provisions of Pa,~s 1, IV and VI of 1986 Tennessee Publ ic Acts, Chapter 770

(the "ACT"), local ocver nnent s in Tennessee are~uthorized t o finance the cost of this Project

through the issuance and sale of interest bearl~g capital outlay notes upon the approval of the

State Director of Loca! Finance; and
WHEREAS, the Legislative Body finds that it is advantageous to Weakley County to authorize the

issuance of capital o~tlay notes to finance the cost of the highway equipment.

NOW, THEREFORE, B2 IT RESOLVED, by the Legislative Body of Weakley County, Tennessee, as

follows:

SECTION 1. That. f or the purpose of pr ov lc ing funds to f inance the cost of purchas ing highway

eguipment in and for Weakley County, Tennessee. the County Executive of Weakley County, Tennessee,

i~ hereby authorized 1n accordance with the terms of this resolution to issue and sell

interest-bearing cap it e ) outlay notes in a pr inc ipa l amount not to exceed One Hundred Twenty

Thousand Dollars ($120,000) at either a cornpet~~ive public sale or at a private negotiated sale upo~

approval of the State Jirector of Local ~inance pursuant to the terms, provisions, and conditions of
the Act. The Notes sha ll be designated "High\,J3YCapita] Outlay Notes, Series 19__ ; shall be

numbered serially fro~ 1 upwards; shall be dated as of the date of issuance; shal I be in

denominations as agreed upon with the pur cnaser : shall be sold at not less than 99% of par value and

accrued interest; and shal I bear interest at a rate or rates not to exceed percent

~) per annum, and in 00 event shall the rate exceed the legal limit provided by law.

SECTION 2. That, the Notes shall mature not later than three (3) years after the date of

issuance and that the ~otes and any extension ~r renewal notes shall not exceed the reasonably

expected economic life of the highway equipme~t, which is hereby certified; by the County to be at

least years. ?~ovided, however. that each year the Notes are outstanding,

one- __ (11_), !:;u: in no event not less thsn one-twelfth (2/12), of the original principal

amount of the Notes s~a: I mature ,Ii thout renevs l but subject to prior redemption.
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That, the Hates shall be sub.k~t to redempt ion at the option of the County, InwhoJe

It

or in part, at any ~:2e, at the pr inc ipa: emouct and accrued interest to the date of redenpt ionj;"
·"·"o./' :'.

'. ,. "~
without a premium, 0:-, if sold at par, vi th 0, without a premium of not exceeding one percent <1%)

of the principal amo~nt.

SECTION 4. Thet, the Notes shall be dire:: general obi igations 9f the County and the County

hereby pledges its t5xing power as to al: taxable property in Weakley County for the purpose of

providing funds for ~he payment of principal of and interest on the Notes. The Legislative Body of

Weakley County hereby authorizes the levy ant collection of a special tax on all taxable ~rop~rty of

Weakley County over and above all other taxes authorized by Weakley County to create a sinking fund
• .-5:-, ,.'<.

,,' f'{

to retire the Notes vi th interest as they mature in an amount necessary for that purpose.
. -'.SECTION 5. That. the Notes shall be executed in the name of Weakley County and bear the,manuai'

,;:

signature of the County Executive of Weakley County and the manual signature of the County Clerk
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with the County Seal affixed thereon; and shs ll be payable as to the principal and interest at ..the
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office of the County Trustee cf Weakley Ccun~y. Proceeds of the Notes sha i I be depos ited with the> .. :i
'\ -.-:~~.

\County Trustee of Weak!ey County and shal! be paid out for the purpose of financing the purcriaseof

Highway Equipment p~rsuant to this Resolutic~ and as required by law.

SECTION 6. Thi:. the Notes will be i ssued in fully registered form and that at all times during

'which any Note rems: ns outstanding and unpa ic, the County cr its agent shall keep or cause to be

kept at its office a note register for the registration, exchange or transfer of the Notes. Thi
:~.

note register, if held by an agent of Weakley Ccunt y , shall at all times be open for inspection by

the County or any duly authorized officer of the County. Each Note shall have the qualities and

incidents of a negctiable instrument and shai l be transferable only upon the note register kept'by

the County or its agent, by the registered cwner of the Note in Person or by the registered owner's

attorney duly authcrized in writing, upon presentation and surrender to Weakley County or its agent

together with a wr!tten instrument of transfer satisfactory to the County duly executed by the

regi stered owner c; the reg istered ovner :s ~juj y au thor ized attorney. Upon the transfer of any such

Note, the County shall issue in the name of the trans~eree a new registered Note or Notes of the

same aggregate pr:~cipal amol1nt and maturitj 3.S the surrendered Note. The County shall not be

obI igated to make 3ny such Note transfer d~r~ng the fifteen (15) days next preceding an interest

payment date on t~e Notes or, in the case c{ any redemption of the Notes, during the forty-five (45)

days next preced:~g the date cf redemption.

SECTION 7. T~~t, the Nctes shal I be j~ substantially the form attached hereto and shall recite

that the Notes are issued pursuant to the Act.
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the vr itten approva1.oUthe
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SECTION 8. That, the Notes shal! be sold only after the receipt of
State Director of Lecal Finance for the sale of the Notes.

SECTION 9. That, after the issuance and sale of the Notes, and for each year that any oFthe

Notes are outstanding, the Local Government shall submit its annual budget to the State Director of

Local Finance for approval i~mediately upon :he County's adoption of the budget.

SECTION 10. That, if any of the Notes shall remain unpaid at the end of three (3) years from, the

issue date, then the unpaid Notes shall be renewed or extended as permitted by law, or retired froa

the funds of Weakley County or be converted into bonds pursuant to Chapter 11 of Title 9 of the

Tennessee Code Anno~ated, or any other law, or be otherwise liquidated as approved by the st~te,

Director of Local Finance. ~>

SECTION 11. That, all orders or resolutions in conflict with this Resolution are hereby r~pealed

insofar as such conf lic t exists and this Peso.ut lon shall become effective immediately upon its,'

passage.

PURSUANT TO THS RULES OF THE ~IEAKLEY COUN'T'{LEGISLATIVE BODY, THIS RESOLUTION IS SPONSORED BY

THE FOLLOWING COMMISS~ONERS:
/ ~:/;)~/
t (if/ft,?!
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,Jt2,~..-t~~

~CKNOWLEDGED 'AND A~:JVED:
/1 \ "

!lUz/~v~
CHA1RMAN~ BUDGET CO"l~:TTEE

Motion made by Corrniss ioner George Broussardhat the foregoing resolution be approved.
Seconded by Connlss icner Jimmy Brasfield,
Upon being put to a ro l: ce i l vote, motion carried

ATTESTED TO:

~

"c:,.-~
~"iJf, '_""-:?~""

/' //.~,/
''''~- -,~ '. ~?."j, ...•,.(.

,b,PPROVED:

FAYE BUTTS, COUNTY CLERK

This the 17th day of July, 1989,
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