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BOARD OF FINANCE

RESOLUTION WiTH RESPECT
TO THE $800,000 QUAKER
FARMS SCHOOL ROOF
APPROPRIATION AND BOND
AUTHORIZATION

Whereas, the Board of Seilecttnen received a written request ibr a $800,000 appropriation and
bond authotization for the replacement of the Quaker Farms Sóhool Roof(the reqest mending
the appropriation, bond autb&ization implementation of the Quaker Farms Sthool Roof
hereafter the Pröject’;

Whereas not more than 30 days after receipt of the written request the Boards of Sdectrnen and
Finance held a joint meeting (the “Joint Meeting’) at whióh the request was reviewed and
considered in accordance with Section 6-10(A) ofthe Towa Charter

Whereas the Director of Finance has prepared a Fiscal Impact Statement in accordance with
section641 oftheTo Charter

Whereas the Board of Selectmen has recommended the Prpject, approved a bond resolution
therefore, and forwarded their recommendation to the Board ofFinance for action;

Whereas this Resolution is before the Board ofFinance for consideration and action within thidy
days ofreceipt ofthe Board ofSelectmen recommendation;

NOW THEREFORE, BE iT RESOLVED:

I The Board of Finance approves the PrQjecL

2 The Board of Finance approves the Fiscal Impact Statement attached hereto as Exhibit A,
i’hich includes estimates for: I) the total amount to be borrowed or bonded, 2) the interest rate
1hz the bonds based upon average prevailing interest rates 1hz municipal bonds, 3) the tenn ofthe
bonds, 4) the anticipated date of issuance, 5) the annual tax burden, represented in mils, based
upon the current grand list ofthe town, and 6) a calculation indicating that the amount ofbonds
to be issued is less than ten percent of the current tax levy, and a certificate from the tax
collector as to the current tax levy and the assessor as to the taxable grand list

3 he Board ofFinance has previously appropriated fonda to pay expenses that may be incurred
poor to approval oftheTown Meeting and in the event ofits disapprovaL

4 Die Board of Jfimancc approves the bond resolution, attached as Exhibit B, with such changes
as the First Selectman hail determine, to authorize and implement the Project and its financing,
and reeommendh its approval by the Town.

5 [bat the Board of Selectmen be provided written notification within 48 hours of this
resolution by the Board ofFinance.



RESOLUTION APPROPRIATING $800,000 FOR THE
REPLACEMENT OF THE QUAKER FARMS SCHOOL ROOF
AND AUTHORIZING THE ISSUE OF $800,000 BONDS OF
THE TO TO MEET SAU) APPROPRIATION AND
PENDING THE ISSUANCE THEREOF THE MAKING OF
TEMPORARY BORROWINGS FOR SUCH PURPOSE

Section 1. The sum of $800,000 is appropfiated for the planning, acquisition and
construction of the rqlacancnt of the Quaker Farms School mof, including architectural,
aigineezing and other consultant fees, eqi4pment. repair and replacement of structures and
building components due to replaced nofa deficiencies, wan, adzthzistrative advenising,
priutmg, — and financing costs and ppurtenances and services related thereto, or for so much
thereof or such additional impnwexneuts as may be accomplished witin said ppriation (the
?)cety, Said 4ppropriatlon shall be inclueive ofstate and federal grantL The First Selectman
is authorized to enter Into contracts make determinations in order to implement and complete
theproject

Section 2. To meet said appropriation $800,000 bonds ofthe Town or so much thereofas
shall be necessary for such purpose, shall be issued, maturing not later than the twentieth year
after their date. Said bonds may be issued in one or more series as 5hlI be determined ly the
Selectmen or a majority of them, and the Treasurer (hereafter the “Town Official?), and the
amount ofbonds ofeach series to be issued shall be fixed by the Town Oficials, provided that
the total amount ofbonds to be Issued shall not be less than an amount *bioh will provide funds
sufficient with other funds available for audi putpoae to pay the principal ofand the interest on
all temporary borrowings in anticipation ofthe receipt ofthe proceeds ofsaid bonds outstanding
at the time of the issuance thereof, and to pay for the administrative, printing and legal costs of
issuing the bonds Capital Project Revenues, including bid premiums and income derived from
the investment of proceeds from bonds issued pursuant to this resolution (and net investment
income derived from the investment of note proceeds) are authorized to be credited by the
Director ofFin to the Project account and cipcnded to pay Project expenses customary paid
them from, provided that the appropriation and bond authoiimtion shall be reduced by the
amount of capital project revenues so creditci Earnings from the investment of note proceeds
shall first be applied to pay note Interest ezpense The bonds shall be in the denomination of
$1,000 or a whole multiple thereof, or be combined with other bonds of the Town and such
combined issue hàil be in the denomination per aggregate maturity of $1,000 or a whole
multiple thereof, be issued in bearer form or in fully registered ibnn, be executed in the name
and on behalf of the Town by the manual or facsimile signatures of the Town Officials, bear the
Town seal or a facsimile thereof, be certified by a bank or trust company designated by the Town
OfflciaI, ihich baxk or mist company may be designated the registrar and transfer agent, be
payable at a bank or trust cpauy designated by the Town Officials, and be approved as to their
legay by Joseph Pad LLC, Bond Counsel, of Hartford. They shall bear audi rate or rates of
interest as shall be determined by the Town OfficialL The bonds shall be general obligations of
the Town and each ofthe bonds shall recite that every requirement of law relating to its issue has
been duly complied with, that such bond is within every debt and other limit prescribed by law,
and that the full faith and credit of the Town are irrevocably pledged to the payment of the



prixwipa1 thereof and the interest thereon and Shall be paid from property taxation to the extent
not — from other fwids available for the payment thereof. The aggcgate principal amount of
the bonds to be issue4, the annual installments of principal, redemption provisions, ifany, the
date time of issue sale and other terms, details and pazticulam of such bonds, ibail be
detennhied by the Town Officials, fri accordance with the General Statutes of the State of
Connecticut, as aznendci In connection with the issuance of any bonds or notes authorized
herein, the Town may exercise any power delegated to municipalities pursuant to Section 7-
370b, incltling the authority to enter into agreements moderating interest rate fluctuation,
provided any such agreement or exercise of Ruthnrity shall be approved by the Board of
Selectmen. In order to meet the capital cash flow expeuditure needs of the Town, the Town
Officials are authorized to allocate and reallocate expenditures incurred for the PrQject to any
bonds or notes ofthe Town outstanding as of the date of such allocation, and the bonds or notes
to i4rióh such expenditures have been allocated shall be deemed to have been issued for such
pupose—the bonds and notes hernia authotizci

Section 3, Said bonds shall be sold by the TownOfficials, in a competitive offering or by
negotiation, in their discretion. If sold at competitive°11& the bonds shall be sold upon
sealed proposals, auction or m41ar puccss at not less than par and accrued interest on the basis
of the lowest net or true interest cost to the Town. A notice of sale or a summary thereof
describing the bonds and setting forth the terms and conditions of the sale shall be published at
least five days in advance ofthe sale in a recognized publication carrying municipal bond notices
and devoted primarily to nanclal news arid the subject of state and municipal bonds, If the
bands ace sold by ngotiatian, provisions of the purchase agreement shall be subject to
approval ofthe Board ofSeleeftnea With respect to receipt oforiginal issuance premium or
bid prexnktm upon the sale of bonds or notes herein authorized, the Town Officials are
authxized, but not required, to a,ply original issuance premium and bid premium, ifapplicable,
to fund any purpose for which bonds of the Town are authorized to be issued, and such
application shall reduce the amount of authorized and unissued bonds of the purpose to which
the premium was applied, in the amount so applied.

Section 4. The Town Officials are authorized to nkt temporary borrowings in
anticipation ofthe recãipt ofthe proceeds ofsaid bond& Notes evidencing such borrowings shall
be signed by the Town Officials, have the seal ofthe Town affixed, be payable at a bank or treat
company designated by the Town Officials, be approved as to their legality by Joseph Fad LLC,
Bond Counsel, ofHartford, and be certified by a bank or trust company designated by the Town
Officials, pursuant to Section 7-373 of the General Statutes of Connecticut, as amended. They
shall be issued with maturity dates which comply with the provisions of the General SlalutAc
governing the issuance of such notes, as the same may be amended from time to time. The notes
Shall be general obligations ofthe Town and each ofthe notes shall recite that every requirement
of law relating to its issue has been duly complied with, that audi note is within every debt and
other limit prescribed by law, and that the fall faith and credit of the Town ace pledged to the
payment of the principal thereof and the interest thereon. The net interest cost on such notes,
including renewals thereof, and the expense of prsparing issuing and matketing them, to the
extent — from the proceeds of such renewals or said bonds, Shall be included as a cost of the
Project. Upon the sale of said bonds, the proceeds thereof, to the extent required, Shall be



applied forthwith to the payment of the principal of and the interest on any such notes then
outstanding or sheli he depoalted with a bank or trust company In trust for such purpose

hecton i acsohrtion of Official Intent to Reimburse Expenditures with Bozrowinga.
The Town (the Issucr”) hereby expresses its official Intent pursuant to LI3O-2 of the !edet
Income Tax Rngulatlons Title 26 (the “ReguIationE to reimburse expenditures paid sixty days
prior to and after the date of passage of this resolution in the maximum amount and for the
capital project defined in Section 1 with the proceeds of bonds, notes, or other obligations
(ei3ond authorized to be Issued by the Issuer, fonda ahall he issued to reimburse such
expenditures not later than IS months after the later of the date of the expenditure or the
substoeial completion of the ?rojec or such later date the Regulations may authorize. The
hsuer hereby certifies that the intention to reimburse as expressed herein is based upon its
reasonable expectations as ofthis date The Fimt Selectman or designee is authorized to pay
Project expenses in accordance herewith pending the issuance of reimbursement bends, and to

nend this deubuatlo

Section 6. The Town Officials, are herdy authorized, on behalf of ‘the Tow to enter
Into agreements or otherwise covenant für the benefit ofbondholders to provide infdunation on
an annual or other periodic basis to nationally recognized municipal securities Infqrmation
repositories or state based information repositories (the “Rapositodes and to provide notices to
the Repositories of material events as enumerated In Securities and Exchange Commission
Exchange Act Ride 1k243, as amended, al may be necessy, appropriate or desirable to efihet
the sale ofthe bonds andnotes authorized by this resolution

Section 7 his heroty found and determined that the Issue of aU, oraportiOn ol, the
Bonds, Notes or ether obligatiozst ofthe Town authorized to he issued herein as qualified private
activity bonds, or with interest that is includable in gross Income of the holders thereof for
pwposes of fedend income taxation, is in the public interest The Town Officials are her*y
authorized to issue and utilize without further approval my (thancing alternative available to
municipal governments pursuant to ll, Mtiing Supplemental $ppropriatIons fOr Job
Preservation and Creation, bfrastmctere Inveshnen Energy Efficiency and Scmenc Assistance
to the Unemployed, and State and Local Fiscal Stabilization, for the Fiscal Year Ending
SçptczOber 30, 2010 and for calmer pwpose? (the “American Recovery and Reinvestment Act of
2010y, including but not limited to any ‘tax credit bond,” or ‘&ild America Bonds” including
Direct Payment and Tax Credit Versions.


