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Federal law prohibits discrimination on the basis of race, color or national origin (Title
VI of the Civil Rights Act of 1964); sex (Title IX of the Educational Amendments of
1972 and Title II of the Vocational Education Amendments of 1976); or handicap
(Section 504 of the Rehabilitation Act of 1973) in educational programs and activities
which receive federal assistance. Oregon laws prohibitingdiscrimination include ORS
659.150 and 659.030. The Stat..! Board of Education, furthermore, has adopted Oregon
Administrative Rules regarding equal opportunity and nondiscrimination: OARs
581-21-045 through -049 and OAR 581-22-505.

It is the policy of the State Board of Education and a priority of the Oregon Department
of Education to ensure equal opportunity in all educational programs and activities and
in employment. The Department provides assistance as needed throughout the state's
educational system concerning issues of equal opportunity, and has designated the
following as responsible for coordinating the Department's efforts:

Title IIVocational Education Equal Opportunity Specialist

Title VI and Title IXCoordinator, Title IV, Civil Rights

Section 504Associate Superintendent, Division of Special Education and Student
Services

Inquiries may be addressed to the Oregon Department of Education, 700 Pringle
Parkway SE, Salem 97310-0290 or to the Regional Office for Civil Rights, Region X, M/
S 106, 2901 Third Avenue, Seattle 98121.

0110011.111s1200



FOREWORD

The Oregon School Bond Manual provides guidelines for school district personnel and
attorneys in the issuance and sale of school district bonds. Puithasers of school bonds
rely on the recommendations of accredited bond attorneys, who render opinions
regarding the legality of bond issues offered for sale. This manual is designed to assist
school districts in complying with state statutes regulating the issuance of school bond
issues, in order that attorney opinions may be favorable.

The first edition of this manual was published in 1968 as successor to Manual for
Issuance of Bonds of School Districts of the Sta4e of Oregon, published by the State
Treasury Department. This 1985 edition includes applicable statutes enacted through
the 1985 legislative session. The assistance of those who gave of their time and
expel ience in preparing this publication is greatly appreciated. It was revised by the
Department's Office of School District Services, Phil Rice, Assistant Superintendent
and Al Shannon, Coordinator. For more information, call 378-8142.

Verne A. Duncan
State Superintendent
of Public Instruction
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IMPORTANT INMAL STEPS TOWARD A BOND SALE

1. and retain recognized Oregon bond counsel from the list provided by the Bond
tlitifstion of the State Treasurer's office.

2. Solicit proposals from and select a financial advisor to assist with the planning and authorization. (It
may he helpful to involve a citizen's advisory committee early in the planning process.)

3. Resolution authorizing the election and ballot title:

a. Be sure bond counsel and the financial advisor review the molutiGn before filing it.

b. Use language that provides flexibility indicafing in general terms the:

1) Maximum life of the issue (e.g., not exceeding 30-year maturity);
2) Maximum par amount of issue (e.g., not exceeding $3,000,000); and
3) Purpose of the issue (flexible).

4. Sizing, in addition to construction costs:

a. Allow for a discount, if appropriate.

b. Allow for all bond sale issuance and costs including:

1) Bond counsel;
2) Financial consultant;
3) Disclosure document and bond printing costs; and
4) Registration and interest paying costs.

5. When estimating the dollar amount and tax levy, include an estimate for uncollected taxes and include
a reserve adequate to cover debt service in the next fiscal year.

6. Be sure to budget for the bonds in a:

a. Debt Service Fund to pay the principal and interest. Be sure to have a "carry-over" for th !! next
fiscal year's firct payment, since it will occur prior to the collection of taxes.

FOR EXAMPLE: Bonds are dated October 1, 1985.

Fiscal Year 1985-86 Budget Must Contain:

April 1, 1986 First interest payment.
October I, 1986 Principal and second interest.

(NOTE: October is in fiscal year 1986-87 but must be budgeted in 1985-86.)

Be sure that the first year budget levies enough taxes to meet the total payments AFTER
uncollected taxes at the worst possible level.

b. Capital Improvement Fund to expend the bond proceeds on the projects and to celect the earnings
on the investment of proceeds. If earnings are planned to offset the debt service levy, there must be
a transfer from this fund to the Debt Service Fund. Be very conservative on any estimate of
eatninp. It is usually more advisable to use earnings to supplement contingency for construction,
and after construction is completed use any surplus to offset debt service levies.

vii



BONDS GENERALLY

ORS 288.515 DEFINITIONS FOR ORS
288.515 TO 288.590.

As used I. ORS 288.515 to 288.590:
(1) "Beads" means general obligation, revenue or

tax increment bonds, or notes of a public body.
(2) "Public body" means the State of Oregon, its

agencies, institutions or any manicipalky authorized by
law to issue beads.

(3) "Municipality" means a political subdivision
of this state and municipal, quasi-municipal and public
corporations authorized by law to issue bonds.

<ISM c.94 $.74 1983 c.347 LI>

ORS 288.520 PUBLIC BODY TO DETER-
MINE INTEREST, DISCOUNT, TERMS; MAX-
IMUM INTEREST RATE FOR STATE BONDS.

(1) Except as provided in subsection (5) of this
section, a public body issuing beads shall determine:

(a) The maximum effective rate of interest, if any,
which the bonds shall bear including variable interest
rates if the public body so decides;

(b) The discount or premium, if any, which the
public body will allow;

(c) The terms by which the bonds may be
redeemed prior to maturity, including, but not limited
to, the amount of any permitted premium;

(d) The form of the bonds;
(e) The term of the bonds;
(f) The schedale for payment of bowl principal

and interest;
(g) The denominations of the bonds; and
(h) For revenue bonds, tax increment bonds or

notes, the type of sale.
(2) When issuing pawnl obligation bonds, the

public body must sell the bonds in conformance with
ORS 287.014 to 287.026.

(3) The schedule required by paragraph (f) of
subsection (1) of this section shall provide for substAn-
dolly equal prindpal payments, substantially equal
combined payments of principal and interest, or pay-
ments of principal and interest that are structured to
facilitate payment from expected revenues. Defore
establishing a schedule structured to facilitate payment
from expected revenues, a municipality shall prepare a
flaming plan that reasonably estimates the flow of
revenues that are expected to be used to pay bond
principal and interest end demonstrates that the
expected flow of revenges are sufficient to pay bond
principal and interest when dne. Not less often than
annually, tat governing body shall review and update
its financing plan and, if necessary, take appropriate
action to provide financial resourocs to assure timely
payment of debt service. For purposes of this subsec-
tion, the term "revenues" includes, but is not limited to,
assessment payments.

1 0

(4) A munkipality may establish Waking fund
for th. purpose of repaying principsi aid interest when
due and may covenant to make contributions to that
fund.

(5) When a public body issuing general obligation
bonds is the State of Oregon or one of its agencies, the
nuodmum effecdve rate of interest which the bonds
shall bear is 13 percent per annum. However, if ad
agency is unable to sell the bonds after a reasonable
marketing effort, the miudmum effective rate of inter-
est may be increased but shall not exceed 14 percent
per annum.

(6) Notice of any redemption authorized under
paragraph (c) of subsecdon (1) of this section shall be
given in the manner directed by the public body, which
shall include publication in at least one issue of a
business and financial newspaper published within the
City of Portland, Oregon.

<1981 c.94 1.3; 1981 c.661 5.4; 1981 c.879 LI: 1983 c.347
1985 c.44I 1-3>

ORS 288.525 EXPENDITURE OF BOND
PROCEEDS FOR INTEREST OR REDEMPTION.

(1) A public body may expend bond proceeds for
the payment of interest on the bonds for the period
established by the public body.

(2) A public body may expend bond proceeds to
purchase or redeem the bonds from which proceeds are
derived.

<1981 c.94 6.4; 1983 c-347

ORS 288.530 DEFERRAL OF INITIAL PAY-
MENT OF PRINCIPAL ON BONDS; DETERMIN-
ATION OF INTEREST PERIODS.

A public body may defer initial payment of prin-
cipal on bonds for a period of time it reasonably
determines, and shall determire whether interest
should be paid semiannually or otherwise.

<1981 c.S.4 s.S>

ORS 288.535 USE OF SEAL.
A public body authorized by law to possess a seal

shall cause such seal to be imprinted, attached,
impressed or otherwise evidenced on any bond of which
it is the issuer. However, the failure to imprint, attach,
impress or otherwise evidence a seal on any bond shall
not affect the validity thereof.

<1981 c.94 Le>

ORS 288.540 AUTHORIZED SIGNATURES.
Bonds of a public body shall be executed by the

stinature or signatures of one or more officers as
specified by the public body. Signatures of the desig-
nated officers may be either manual or facsimile, but at
least one such signature shall be manual in form.
However, all signatures of the public body may be by
facsimile if the bonds are to be authenticated by at least
one manual signature.

<1981 c.94 $.7>



ORS 288.545 FORM OF BONDS.
Beads may be issued ;Ammon form, with or

without privilege of registrades, or may be in regis-
tered form, or both, with tbe privilege ofconverting and
reconverting from one form to another, upon each
terms and coalitions as provided by the public body
and applicable provisions of federal law. Asevidence of
indebtedness, the public body may utilize immobilized
or book-edry delivery systems and may use deposito-
ries for these purposes.

<1981 r..9411 6.11; 1953 c..129 s.1>

ORS 288.550 PRELIMINARY OFFICIAL
STATEMENT NOT REQUIRED IN CERTAIN
CIRCUMSTANCES.

The preliminary official statement required for
general obligation bonds by ORS 287.018 shall not be

required for any issue for which a commitment to
purchase WIa been received from any state or federal
agency sale, . such state or federal agency requires the
preparation of each document. Bony other purchaser is
awarded the sale of general obligatim bads Aged at
a sale for which a commitment to purchase such bonds
has been received from as state or federal agency, an
offic:s1 statemeet shall be prepared prior to the deliv-
ery of the hoods if such other purchaser so requests.

<1981 c.94 1.9>

Current federal law requires that district cbligations
which mature over one year must be issued in regis-
tered form.

2
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PURPOSES FOR WHICH SCHOOL
BONDS MAY BE ISSUED

ORS 328.205 POWER TO CONTRACT
BONDED INDEBTEDNESS; USE OF PROCEEDS
TO PAY EXPENSES OF ISSUE.

(I) Common and Woe high school districts may
centred a bonded indebtedeess for any one or more of
the following purposes in and for the district

(a) To acquire, contract, reconstruct, improve,
repair, equip or furnish school building or school
buildings or additions thereto;

(b) To acquire or to improve all property, real and
personal, appurtenant thereto or connected therewith,
including school busses;

(c) To fund or refund outstanding indebtedness;
and

(d) To provide for the payment of the debt.
(2) However, when a common or union high school

district is found ander ORS 327.103 not to be a
stasdard school or when a school district is operating a
conditionally standard school under ORS 327.103 (3),
the school district may contract a bonded indebtedness
only for the pennies enumerated le subsection (1) of
this section that are approved by the Superintendent of
Public Instructios.*

(3) The school district may use the proceeds
received from the sale of school district hoods to pay for
any costs incurred by such school district in issuing and
selling such bonds including, but not limited to,

,

attorney fees and the cost of pablishingintices of bond
elections. Printing such bonds and vordsing such
bomis for side.

<Amadei by 1957 c.658 LI; 1959 447 LI; 1965 tie, s.49:
1971 c.5I3 s.6I>

ORS 328.210 BOND ELECTIONS.

(1) The board of directors of a cosmos or union
high school district shall call an election on a date
specified in ORS 255.345 for the purpose of stibmitting
to the electors of the district a question of contracting
hooded indebtedness ander ORS 328.205 whew

(a) A majority of the board of directors decides to
call such se election; or

(b) A petition requesting such an election is filed
with the board of directors as provided in this section.

(2) The requirements for preparing, circalating
and filing a petition under this section shall be as
provided for an initiative petition in ORS 255.135 to
255.205. The petition shall specify the proposed
amount of bonded indebtedness.

<Amemied by 1957 c.6511s.2; 1965 L100 L50 1571 tip 11.62:
1973 c.57 LI; 1973 c.796 s.:5; 1979 c.424 LI; 1983 c.113 s.46 1903
c-350 s.138>

SCHOOL BONDS AND DEBT LIMITATIONS
OF SCHOOL DISTRICTS

ORS 328.230 and 328.235. which relate to the issu-
ance, execution of and interest on school bonds, read
as follows:

ORS 328.230 ISSUE OF BONDS UPON
FAVGRABLE VOTE.

If the electors of the district approve the contract-
ing of bonded indebtedness, the board of directors,
without further vote of the electors, shall issue negotia-
ble compos beads of the district, at such dine or times
u the board directs.

<Amadei by 1965 c.I00 1.53; 1971 c.140 cl; 1983 c.350
s.I39>

*Note: Before submitting a bond issue to the voters for approval, the
school district should apply to the School Standardization Section of
the Oregon Depanntent of Education on forms supplied by the
Department, for approval of the proposed bonded indebtedness.

12

ORS 328.235 INTEREST RATE: SIG-
NATURE: SIGNED INTEREST COUPONS.

The bonds shall:

(1) Bear interest, not exceeding the rate estab-
lished pursuant to ORS 288.515 to 288.590, payable
semiannually.

(2) Be signed by the choke's, of the district
school board and attested by the district Jerk or
depety clerk. Bonds of issues of $I million or more may
be executed with tbe facsimile signature et the chair-
men of the district school beard and attested by the
original signature of the district clerk or &piny clerk.

(3) Have annexed interest cottons booting the
original er facsimile signatures of the chadors ef the
district school beard and district clerk or deputy clerk.

<Amended by 1971 c.140 Lk 1977 c.3I1 s.1; 1911 c.a. $.27>

3



ORS 328.240 PLACE OF PAYMENT.
The principal and interest on district hoods are

payable I. lawftl money of the United States of Amer-
ica at the office of the treasurer or fiscal officer el tne
county in which the major portion of the assessed
valuation of the district is located at the time the bonds
are issued.

<Amended by 1965 c.I00 s.54; 1983 c.347 s.22>

If the district is a consolidated or reorganized district,
the district school board, before calling a bond elec-
tion, should determine definitely that the proposed
bond issue, including bonds for which the consoli-
dated or reorganized district remains liable, is within
the bond limitations prescribed by law. The limita-
tions are contained in ORS 328.245 and ORS 328 250,
which read as follows:

ORS 328.245 LIMITATION ON BONDED
DEBT OF DISTRICIS GENERALLY.

The aggregate amount of such district bonded
..idebtedness, including indebtedness authorized under
ORS 328.213, shall not exceed the following percent-
ages of true cash value of all taxable property within
the district, computed in accordance with ORS
308.207:

(1) For each grade from kindergarten to eighth for
which the district operates schools, fifty-flve one-hun-
dredths of one percent (.0055) of the tree cash value.

(2) For each grade from the 9th to 12th for which
the district operates schools, seventy-five one-hun-

dredths of one percent (.0075; of the tree cub raise
<Amended by 1953 c.697 s.2 19, c.325 s.1; 1957 c.639 10;

1959 c.641 s.34; 1%3 c.9 5.16; 1965.1OSa.S5 1971 c.513 2.64; 197S
c.770 !Oa>

ORS 328.250 LIMITATION ON BONDED
INDEBTEDNESS OF ENLARGED OR
RFARGANIZED SCHOOL DISTRICTS.

In any school district created by merger or
reorguization, the amount of hooded indebtedness and
negotialiie interest-bearing warrant indebtedness
which may be incurred under ORS 328.245 shall be
reduced by the amount of preinerjer, prereorganira-
tion, bonded indebtedness and negotiable interest-
bearing warrant indebtedness for which any scLool
district included in an enlarged or reorganized school
district remains liable.

<Amended by 1965 c.100

ORS 287.010 APPRAISED VALUE OF TIM-
BER USED IN DETERMINING BORROWING
AND BONDING CAPACITIES OF EASTERN
)REGON COUNTIES, cmrs AND DISTRICIS.

Notwithstanding any provision of ORS 321.405 to
321320, timber in eastern Oregon shall be considered
as though it remained on the tax rolls at the appraised
values established pursuant to ORS 321.485 (3) for the
purpose of determining the borrowing and bonding
capacities of counties, cities and taxing districts in
eastern Oregon.

<1961 627L27>

BOND MATURITIES AND DENOMINATIONS

ORS 287.008 ISSUANCE OF BONDS OF
M UNICIPALITIES.

MI bonds issued by municipalides shall be issued
in accordance with the provisions of ORS 288315 to
288.560.

<Amended by 1967 c.408 cl; 1969 c.25 s.2; 1971 c.325 8.2;
1975 c.642 s.17; 1981 c.526 s.1; 1983 c.347 s.9>

ORS 2E8.515 DEFINITIONS FOR ORS
288315 TO 288.590.

As ape in ORS 288.515 to 288390:
(1) "Bonds" means amoral obligation, revenue or

tax increment hoods, or notes of a public body.
(2) "Public body" means the Stitt of Oregon, its

agencies, institotion or any municipality authorivi3 by
law to issue bonds.

(3) "Municipality" means a political subdivision
of this state sod municipal, quasi-municipal ant: blic
corporations antherized by law to issue hoods.

<1981 c.94 s.2; 1983 c..347 al>
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ORS 288.520 PUBLIC BODY TO DETER-
MINE INTEREST, DISCOUNT, TERMS; MAX-
IMUM INTEREST RATE FOR STATE BONDS.

(1) Except as provided in mbsection (5) of this
section, a public body issuing boids shall determine:

(a) The maximum effective rate of interest, if any,
which the beads shall boa including variable interest
rates if the public body so decides;

(b) me discount or premium, if any, which the
public body will allow;

(c) The terms by whicl the bonds may be
redeemed prior to maturity, Wading, but not limited
to, the amount of any permitted premium

(d) The form of the bonds;
(e) The term of the hoods;
(0 The schedule for payment o: bond principal

and interest;
(g) The deoominations of the bonds; and
(h) For revenue bonds, tax increment hoods or

notes, the type of sale.

1 3



(2) When basin general obligation bonds, the
public body must sell the bonds in conformance with
ORS 287.014 to 287.026.

(3) The schedule required by paragraph (f) of
subsection (1) of this section shall provide for substan-
daily equal principal payments, substantially equal
combined payments of principal and interest, or pay-
ments of principal and interest that are structured to
facilitate payment from expected revenues. Mose
establishing a schedule structured to facilitate payment
from expected revenues, a municipalfty shall prepare a
flawing plan dot reasonably estimates the flow of
revenues that are expected to be used to pay bond
principal and interest, and demonstrates that the
expected flow of revenues are sufficient to pay bond
principal and interest when dee. Not less often than
annually, the governing body shall review sad update
its financing plan and, if necessary, take appropriatt
action to provide financial resources to assure time
payment of debt service. For purposes of this subsec-
tion, the term "revenues" includes, but is not limited to,
assessment payments.

(4) A municipality may establish a sinking fund
for the purpose of repaying principal and interest when
dye and may covenant to make contributions to that
fund.

(5) When a public bodr issuing general obligation
hoods is the State of Oregon or one of its agencies, the
maximum effective rate of interest which the bonds
shall bear is 13 permat per annum. However, if an
agency is unable to sell the bonds after a reasonable
markedng effort, the maximum effective rate of inter-
est may be increased but shall not exceed 14 percent
per 111111111111.

(6) Notice of any redempdon authorized under
pazagraph (f.) of subsection (1) of this section shall be
given in tho manner directed by the public body, which
shall include publication in at least one issue of a
business and financial newspaper published within the
City of Portland, Oregon.

<1981 c.94 6.3; 1981 c.661 s.4; 1981 c.879 s.1; 1983 c. 347 9.2;
1985 c.441 s.3>

ORS 287.012 USE AND DLSPOSITION OF
BOND PROCEEDS.

(1) Notwiths landing any other provision of law,
when bonds, obligation or other evidence of indebted-
n ess issued by any dostrict, amthority or public corpora-
tion after August 9, 1961, are sold the proceeds may be
n od to pay attorneys' fees ud other expenses Wilfred
in the preparation, authorization, issuance and sale of,
and in all pomadinge relating tot sedi bonds/ obliga-
tions or other evidence of indebtedness.

(2) When bonds are sold, the proceeds received in
excess of the principal shall be placed with the prin-
dpal in the improvement fund for which the bonds were
issued or in a debt service hind to nosy the bond.

<1951 c.70 s.1; 1971 c.51511.1>

ORS 288.525 EXPENDITURE OF BOND
PROCEEDS FOR INTEREST OR REDEMPTION.

(1) A public body may expend bond proceeds for
the payment of interest on the bonds for the period
established by the public body.

(2) A public body may expend bond proceeds to
purchase or redeem the bonds from which proceeds are
derived.

<1981 c.94 s.4; 1983 c.347 $.3>

ORS 288.530 DEFERRAL OF INITIAL PAY-
MENT OF PRINCIPAL ON BONDS; DETERMIN-
ATION OF INTEREST PERIODS.

A public body may defer initial payment of prin-
cipal on bonds for a period of time it reasonably
determines, and shall determine whether interest
should be paid semiannually or otherwise.

<1931 c.94 ..5>

ORS 288335 USE OF SEAL

A public body authorized by law to possess a seal
shall cause such seal to be imprinted, attached,
impressed or otherwise evidenced on any bond of which
it is the issuer. However, the failure to imprint, attach,
impress or otherwise evidence a seal on any bond shall
not affect the validity thereof.

<1981 c.94 2.6>

ORS 288340 AUTHORIZED SIGNATURES.

Bonds of a public body shall be executed by the
signature or signatures of one or more officers as
specified by the public body. Signatures of the desig-
nated officers may be either manual or facsimile, but at
least one such signature shall be imanual in form.
However, all signatures of the public body may be by
facsimile if the bonds are to be authenticated by or least
one manual signature.

<1981 c.94 1.7>

ORS 288.545 FORM OF BONDS.

Bonds may be Wised in coupon form, with or
without privilege of registration, or may be in regis-
tered form, or both, with the privilege of converting and
reconverting from one form to smother, upon such
terms and conditions as provided by the public body
and applicable provisions of federal law. As evidence of
ildobtedness, the public body may utilize immobilized
or book-entry delivery systems and may use deposito-
ries for these purposes.

<1981 c.94 5.1k 1983 c.129 s.1>

14
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ORS 288.550 PRELIMINARY OFFICIAL
STATEMENT NOT REQUIRED IN CERTAIN
CIRCUMSTANCES.

The preliminary official statement requited for
general obligation bonds by ORS 287.018 shall not be
required for any issue for which commitment to
purchase has been received front any state or federal
agency unless such state or federal agency requires the
preparation of sock document finny other purchaser is
awarded the sale of general obligation bonds offered at
a sale for which a commitment to purchase such bonds
has been received from a state or federal agency, an

official statement shall be prepared prior to the deliv-
ery of the bonds if such other purchaser so requests.

<1981 c.94 4.9>

ORS 288360 DESTRUCTION OF BONDS
AND COUPONS.

At the option of the treasurer or other fiscal officer
of a subdivision making use of a paying agent other
than the state's fiscal agency, bonds and coupons may
be held for destruction as are state bonds and coupons
under ORS 238.120 and may be destroyed in the same
manner as Ode bonds and coupons are destroyed
under !IRS 238.120.

<1981 c.252 s.2>

BOND MATURITY DATES
AND PRINCIPAL INSTALMENTS

A material saving in interest upon the bonds may be
effected by scheduling the maturity and interest-pay-
ment dates thereof with tax-turnover dates. While that
may necessitate the use of an odd or fractional first
interest payment upon each bond, it will eliminate the
period during which funds for bond retirement lie idle
or are invested at low interest rates while interest upon
the issue continues to accrue. December and January
are suggested as the most favorable months of the year

for maturities of school bonds. Bonds should prefera-
bly be dated the first day of the month.

Inasmuch as the interest rate upon short-term munici-
pal bonds is usually lower than upon long-term bonds,
preference should be given to the issuance of bonds
running over a period of from one to ten or fifteen
years rather than to long-term bonds, provided the
principal and interest instalments of such maturities
do not entail too heavy a tax burden.

MEETINGS OF DISTRICT SCHOOL BOARDS*

Meetings of district school boards should be called or
held strictly in accordance with the provisions of ORS
332.045, which reads as follows:

ORS 332.045 BOARD MEETINGS.
The district school board must provide for the time

and place of its regular meetings, at any of which it may
adjourn to the next succeeding regular meeting or to
some specified time prior thereto. Regular and special
meetings may be convened upon notice in the manner
required by ORS 192.640 by order of the chairman,

*Note If possible. elections for Me puroase of voting upon bond issues
should be called by the district school board at regular rather than at
special meetings ofthe board If however, the election must be called
at a special meeting of the board and it is not pauible to obtain the
attendance of every member ofthe board at the meeting. care should

exerrised to call and hold the meeting strictly in accordance with
ORS 352.045 and ORS 192.610 to 192.650. If the board has
previously fixed by resolution of motion, a regular time and place of
the holding of its meetings. the transcript should include a certified
copy of the minutes of the meeting of the board at which the
resolution or motion vas adopted and an exact copy of the resolution
or motion, as the case may be.

6

upon the request of three members of the board at least
24 bouts before such meeting is to be held or by
common consent of the board members.

<Formerly 332.410; 1965 c.100 8.135; 1975 c.770 s.19>

ORS 192.640 PUBLIC NOTICE REQUIRED;
SPECIAL NOTICE FOR EXECUTIVE SESSIONS,
SPECIAL OR EMERGENCY MEETINGS.

(1) The governing body of a public body shall
provide for and give public notice, ressonably calcu-
lated to give actual notice to interested persons includ-
ing news media which hare requested modes, of the
thee and place for Wail regulsr meetings. The notice
shall also include a list of the principal subjects antici-
pated to be considered at the meeting, but this require-
ment shall not limit the ability of governing body to
consider selditiossi gobbets.

(2) If am executive session only will be held, the
soda shall be given to the meisbers of the governing
body, to the general public and to news media which
have requested notice, gulag the specific provision of
law authorizing the executive session.
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(3) No special meeting shall be held without at
least 24 boors' notice to the members of the governing
body, the news media which have requested notice and
the general public. In case of an actual emergency, a
meeting may be held upon such notice as is appropriate
to the circumstances, but the minutes for each a meet-
* shall describe the emergency justifying less than 24
hours' notice.

<1973 c.172 s.4; 1979 c444 s.3; 1931 c.132 s.1>

The procedure followed by the board in order to
comply with ORS 192.640 is as follows:

NOTICE OF SPECIAL MEETING OF
DISTRICT SCHOOL BOARD

(Date)

special meeting of the District School Board of
School District No. County,
Oregon, is hereby called to be held at the
at _ p.m. on (Day of Week) , the_ day of , 19_, for the purpose of
considering the calling of an election to vote upon th,
question of inuance of general obligation bonds by
the district for the purpose of

(Here state the specific purpose of the proposed
bond issue as authonzed by ORS 328.205, copy of
which appears on page 1 of this manual), and
of considering such other business as may be pre-
sented at the meeting.

By order of the Chairman of the District School
Board (or by request of and

. members of the district
school board, if called by three members of the
board)* of School District No.
County, Oregon.

District Clerk

CERTIFICATE CONCERNING SERVIfE OF
NOTICE OF SPECIAL MEETING OF DISTRICT

SCHOOL BOARD

State of Oregon
County of ) is.
School District No.

, hereby certify that I am the Clerk
of School District No. County,
Oregon, and that on .1=011M.IMIIIMMI4 91IM...f. I person-

ally served upon the members of the District School
Board of such district, notice of a special meeting of
such board to be held at the (Place)
at p.m., on the _ day of
19_ of which notice the foregoing is an exact
copy.

Dated and signed at Oregon, this day
of , 19_.

Clerk of School District No.
County, Oregon

CONSENT TO MEETING

We, the undersigned members of the District School
Board of School District No.
County, Oregon, hereby accept service of the forego-
ing notice; and we hereby waive any and all irreg-
ularities therein and in the service thereof and
consent and agree that such board shall meet at the
time and place therein named for the purposes stated
in such notice.

Dated and signed this _ day of19_

Mbr. Dist. Sch. Bd. Mbr. Dist. Sch. Bd.
Mbr. Dist. Sch. Bd. Mbr. Dist. Sch. Bd.

MIWMPInPRIM.6
*Note: Omit language in parentheses if the meeting is called by order
o jibe Chairman of the District School Board
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ORS 255.215 NOTICE BY MAIL IN LIEU OF
OR IN ADDITION TO NEWSPAPER PUBLICA-
TION.

In lies of or is addition to publication of nodce
ander ORS 255.085 and 255.095, if it is expedient to do
so the electios officer may give notice by mail to each
elector of the district. The notice shall have postage
prepaid, and shall be considered given when maikd.
Mailed notice of a district election shall be made not
sooner than the 15th day nor later than the 10th day
before the election. Proof of milks shall be by affida-
vit of the election officer. The affidavit shall state the
time and place the notice was mailed.

<Formerly 239.110; 1981 c.173 s-33; 1981 c.639 s.7; 1983 c.808
s.43. elf. Jas. 1, 1986>

In computing the period of time for which the infor-
mation required by ORS 255.095 must be published,
the inkial date of publication as well as the date of the
proposed election, should be excluded. (ORS 193.060.,
In Re Board of Directors of North Unit Irrigation
District, 91 Or 33, 178 Pac 186 1919)

Suggested forms for notices and information to be
published are shown on pages 11 and 12 of this
manual.

The bond transcript should contain publisher's affida-
vits of publication of the notice and information
requirtd to be published by ORS 255.085 and 255.095,
as well as certificate of the election officer acknowledg-
ing the date of receipt of the notice required by ORS
255.085.

SCHOOL BOND ELECTIONS

ORS 332.118 ELECTION LAWS APPLICA-
BLE; RECALL

(1) Unless specifically provided otherwise, ORS
chapter 255 governs the followiar

(a) The nomination and election of school directors
sad local school committee members.

(b) The conduct of all school district elections.
(2) ORS 249.865 to 249.880 govern the recall of

school board members and local school committee
members.

<Formerly 331.802>

ORS 255.345 SPECIAL ELECTION DATES.
(1) Except as provided in ORS 255.355 and sub-

seed= (2) of this section, a special election called by a
district election authority shall not be held on any date
other than:

(a) The last Tuesday in March;
(b) The third Tuesday in May;
(c) The last Toesday in June;
(d) The second Tamday in Almost
(e) The third Tuesday in September; or

8

(f) Tbe first Tuesday after the first Monday in
November.

(2) A special election may be held on a date other
than that provided in subsection (1) of this section, if
the district election antherity by reminders finds that
am election sooner than the next available election date
is required on a measure to finance repairs to property
damaged by fire, vandalism or a natural disaster.

(3) As used in this section, "district election
authority" means the body or officer authorized or
required to call am election for a public corporation
formed ander, and deriving its powers solely from, the
statutes of this state, but does not include a city or
county.

<Forms* 259.260; 1981 r.439 s.9>

The foregoing does not apply to new tax base elections.
They are governed by Article XI, Section 11 (5) of the
Oregon Constitution and ORS 310.402.

For conduct of elections see also ORS 255.265 to
255.335.
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A specimen of minutes taken at a meeting of the district school board providing for the calling of an election therein
for the purpose of voting on a bond issue:

Minutes of meeting of the District School Board o fSchool District No. County, Oregon. held
19 The District School Board of School District No. of County, Oregon,

convened in session (regular or special, as the case may be) at (Place) in such district,
county and state, at the hour of p.m. on 19_
At the meeting the following-named persons were present

Chairman of the Board
Member of Board
Member of Board

Member of Board
Member of Board

District Clerk

(If the clerk or any member of the board was absent, statement should be made at this point to that effect,
giving the name and official title of the person or persons absent.)

The meeting was called to order by , Chairman of the board, afier which motion was made by
was seconded by , and Nas unanimously adopted, that the following

resolution be approved:

RESOLUTION

BE IT RESOLVED that the District School Board of School District No. in the County of_
State ofOregon, call an election to be held at the polling place or places designated by the County Clerk* of such
county, on the _ day of 19_ between the hours of 8 a.m. and 8 p.m., for the purpose of
submitting to the qualified voters of such district, the question of issuing general obligation bonds according to
the provisions of ORS 328.210. ORS 328.215, and ORS 328.230 to OR.S 328.270. in the sum not to exceed

dollars (11_), to mature serially over a period not to exceed _ yearsfrom issue date, for the
purpose of providing funds with which to (The exact purpose for which the indebtedness is to be incurred under
authority of ORS 328.205. as shown on page 1 of this manual, should be stated in the foregoing paragraph, and
the election notice and ballot should conform strictly thereto.)

BE IT FURTHER RESOLVED that all notices of such election be published in the a
newspaper published and of general circulation in the district** and that not less than 34*" days before the
election, the County Clerk of County, Oregon, be notified of the designation by the board of such
newspaper as the paper in which the election notices are to be published: and

BE IT FURTHER RESOLVED that within the time required by ORS 255.095 the facsimile of the sample
ballot, the list of polling places, and the hours the polls are to be open for such election be published in such
newspaper.

There being no further business to consider, upon motion duly made, seconded and unanimously adopted, the
meeting adjourned.

Chairman of District School Board
School District No. _

County, Oregon

°Note: ORS 255.005 designates the County Clerk in which the administrative o(fice of the district is located, the election officer of the
district. The officer determines the polling places and appoints the ekction boards for school district elections. See ORS 255.085
concerning elections held on primary or general election data.

"Note: If no newspape., is published in the district, the wording should be changed to read. "anewspaper of general circulation in the
&stria."

"134 days for all elections. except for the primary and general elections, in whkh case 40 days before election (see ORS 255.085).

Continued on next page.
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A7TEST:

Clerk

State of Oregon
County of ss.
School District No. ....._)

I, District Clerk of School District No. . County, Oregon, hereby certify that
the auached, consisting of _ pages, is an exact copy of such portion of the minutes of a (regular or special)
meeting of the District School Board of such district held at beginning at_
p.m. on the _ day of 19 as pertains to a bond election to be held in such district on

19_
Dated and signed at Oregon, this day of 19_

District Clerk of
School District No._

County, Oregon

.M =MI= 1 .n.m =MR

NOTICE OF ELECTION AND METHOD
OF COMPUTING TIME IN ME GIVING OF NOTICES*

ORS 328.215 specifies that notices of school district
elections to vote upon bonds under ORS 328.205, or
on negotiable interest-bearing wartants under ORS
328.213, shall be given as provided in ORS 255.075 to
ORS 255.215.

ORS 255.085 NOTICE OF DISTRICT ELEC-
TION ON ISSUANCE OF BONDS OR ON
OTHER MEASURE.

(I) Not later than the 40th day before a district
elecdon on so measure to be hold oos the mime day m
primary or general election, or a reviler district eke-
dem, or the 34th day before a district election on
measure to be held on say other day, the district
election authority shall deliver to the election officer a
notice stating the date of the election nod a ballot tide.
The district eked= uthority shall prepare the ballot
tide for a measure refund by do authority with the
assistance of the district attormey for the county of the
Andes decor or an attorney employed by the district
election authority.

(2) A notice of election called to approve the issu-
ance of bonds shall iodide

(a) The purpose for which the bonds are to be
used;

*Publication should be not more than 5 days Wier notice is receimi by
the election officer ((the paper is published daily and not more than 7
days after receipt if the paper is published weekly.

10

(b) The amount and the term of the bonds;
(c) The kind of bonds proposed to be issued; and
(d) If the bond election is aatitorized by ORS

450.900, the additional notice requirements in ORS
450.905.

(3) The election officer shall publish the notice in
the next available edition of a newspaper of general
circulation in the district after the deadline for filing
the nodce.

<Formerly 259890; 1951 r.173 2.32; 1981 c.391 1.11; 1983
r.379 e.2; 19115 &MIS s.42, eff. Jen. 1, 1986>

ORS 255.095 PUBLICATION OF ELECTION
NOTICE AND FACSIMILE OF SAMPLE BAL-
LOT.

(I) Notice of any district election shall be pub-
lished once in a newspaper of general circulation in the
dktrict.

(2) Not lat er than the day of the election nor
WOW than t! 15th day before the eke**, the
election officer shall publish a facsimile, except as to
sloe, of the sample ballot, a list of the ppollinteloareiratainesd

the hours the pails are to be apes. Tke
shall bo published once in the newspaper in which the
nodal as published under subsectios (1) a( this sec-
tion, a he amid published local display advertising
rate.

(3) The Secretary of State by rule may establish
the procedure for preparing electios notices for pub-
Hendon in a aewspaper.

<Formerly 259.1011; 1953 c.319 2.3>
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NOTICE OF BOND ELECTION OF SCHOOL DISTRICT NO.
COUNTY, OREGON, TO BE HELD 19_

NOTICE

A bond election will be held in School District No. County, Oregon, between the hours of 8
a.m. and 8 p.m. on , at which the following question will be submitted to the legal voters of such
district under the ballot title reading as follows:

SCHOOL DISTRICT NO. BUILDING BONDS

Shall the School District issue in bonds to mature within _ years to construct and equip a school
building?

EXPLANATION OF THE BALLOT QUESTION

The purpose for which the proceeds of the bond issue will be used is to construct, furnish and equip a school
building; the principal amount of the bond issue will not exceed $___; the term of the bonds will not exceed
_ yearsfrom issue date; and the bonds will be general obligations of the district.

The foregoing notice and ballot title for such election shall be published in the (name of newspaper)
at the times required by law.

Dated 19
Board of Directors and Election Authority of School District No County, Oregon.

By.
Chairman

ATTEST:

District Clerk

Note: If the purpose of providing fund.s is other than as hereinabove shown; a statement of such purpose should be substituted for that stated.

A signed or certified copy of the foregoing notice accordance with ORS 255.085. For method ofcomput-
should be delivered to the appropriate County Clerk in ing such period of time, see page 10 of this manual.

11

20



The following is a sample of a suggested form of letter
to the county clerk, transmitting to the clerk such
notice and certificate.

County Clerk of County Courthouse
Oregon 97

Dear

In conformity with ORS 255.085 we hand you here-
with, notice of a bond election to be held by School
District No. County, Oregon, on

19 together with facsimile of sam-
ple ballot for such election.

The notice is to be published in the next available
issue of the following the date of
receipt by you of this letter with enclosures.

The facsimile of the sample ballot, with list of the
polling places and statement of the hours that the
polls for such elections will be open, are to be
published by you as elections officer, within the time
limit prescribed by ORS 255.095.

Very truly yours.

Clerk of School
District No.

County, Oregon

Receipt of the original of this letter with enclosures is
hereby acknowledged this _ day of19

County Clerk of
County, Oregon

The county clerk will publish the sample ballot and
will prepare the form of the official ballot for the bond
election. The following is a form of such sample ballot

12

SAMPLE OFFICIAL BALLOT
FOR

SCHOOL DISTRICT BOND ELECTION
held in

School District No. of the County of
State of Oregon

on the_Day of 19
CAPTION

SCHOOL DISTRICT NO._
BONDING ISSUE

QUESTION

Shall the School District issue $ in bonds to
mature within _ years to construct and equip a
school building?

EXPLANATION

The purpose for which the proceeds of the bond issue
will be used is to acquire real and personal property,
construct, furnish and equip buildings and improve-
ments; the principal amount of the bond issue will
not exceed the term of the bonds will not
exceed years from issue date; and the bonds
will be general obligations of the district. (If the
purpose of providing funds is other than as here-
inabove shown, a statement of such purpose shoull
be substituted for that stated.)

The voter shall place a cross ( X) or a check mark (fri )
between the word "BONDS" and the word "YES" or
between the word "BONDS" and the word "NO,"
whichever indicates the voter's choice.

BONDS YES
BONDS D NO

rote: The ballot caption shall not exceed 10 words, the ballot question
shall not exceed 20 words and the explanation shall not exceed 75
words (ORS 250.035).
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Accompanying the sample ballot should be a list of the
polling places and the hours the polls are to be open
(ORS 255.095).

Both the resolution providing for the calling of the
bond election and the ballot should state the purpose
for which the funds to be derived from the sale of
school bonds are to be used. ORS 328.205 provides
that such funds may be used to: (a) acquire, construct,
reconstruct, improve, repair, equip, or furnish a school
building or school buildings or additions thereto; (b) to
acquire or to improve all property, real and personal,
appurtenant thereto or connected therewith, including
school busses; (c) to fund or refund outstanding
indebtedness; and (d) to provide for the payment of the
debt. Such funds also may be used to pay the costs of
issuing and selling the bonds. See page 5 of this
manual.

DETERMINATION AND DECLARATION BY
DISTRICT SCHOOL BOARD OF

RESULT OF SCHOOL BOND ELECTION

State of Oregon )
County of ____,) ss.

School District No. ___4

We. the undersigned. constituting the District School
Board of School District No. _, in the County of

State of Oregon, hereby certify that on
19_, we received from the County

Clerk of the County of State of Oregon,
copies of abstracts of the votes cast at the bond
election held in such district on the _ day of

, 19 _. that we have determined there-
from that _ votes were cast at such election of
which _ were "Bonds X Yes" and were
"Bonds X No"; and that the majority of votes cast at
such election in favor of the issuance of such bonds
was _ We, therefore, declare that issuance of
$ in general obligation bonds ofsuch district
to mature serially over a period not to exceed _
years from issue date was approved by the qualified
voters of such district at such election.

Signed in triplicate this _ day of/9._

DISTRICT SCHOOL BOARD OF SCHOOL
DISTRICT NO. ,

COUNTY. OREGON

Chairman of Board
Member of Board
Member of Board

ATTEST.

District Clerk

State of Oregon )
County of ) ss.
School District No. __..)

Member of Board
Member of Board

I. District Clerk of School District
No. _ in County. Oregon, hereby
cent& that the attached copy of Determination and
Declaration of Result of the election held in such
district on is a true copy of the
whole of the original thereof

Dated and signed at Oregon. this_
day of 19_

The District School Board of School District No.
County, Oregon, met in (regular

or special) session at the on
19 , wA chairman

presiding.

Director moved adoption of the
following resolution authorizing issuance of
$ _ in general obligation building bonds of the
district.

22
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MODEL FORMS FOR ISSUANCE OF BONDS OF
SCHOOL DISTRICTS OF ME STATE OF OREGON

Callable and Noncallable School Bonds

These procedures may be used in the authorization
and issuance of callable or noncallable bonds of school
districts of the State of Oregon. Information pertaining
to redemption provisions is highlighted in model doc-
uments for convenience.

If the bonds are registered in a home-rule county, the
exact name of the county financial officer should be

substituted for that of county treasurer.

If the school district is a newly formed or a consoli-
dated district, the written opinion of accredited bond
attorneys approving the legality of the formation or
consolidatior. of the district should be obtained before
calling an election to issue bonds or negotiable inter-
est-bearing warrants.

14

RESOLUTION OF THE SCHOOL BOARD OF SCHOOL DISTRICT NO.
COUNTY, OREGON, AUTHORIZING THE ISSUANCE OF

BONDS FOR THE PURPOSE OF

WHEREAS, this School Board submitted to the legal voters of the District the question of contracting a general
obligation bonded indebtedness in the sum of $____ to finance and

WHEREAS, the election was duly and legally held on the _ day of , 19._... and the
county elections officer has certified and reported the result thereof to this Board, and this School Beard has
declared that issuance of bonds in such sum has been approved by a majority of the qualified voters of the
District voting at the election,

BE IT RESOLVED by the School Board of School District No. . County, Oregon, as follows:

Section I. Issue. For the above purposes, the District shall issue its General Obligation Bonds,
Ser .; 19 , in the amount of Dollars ($._____), to be dated 19_____, to be in
denominations of Five Thousand Dollars (.15,000) or integral multiples thereof to bear interest payable on

1 and 1 of each year, commencing and to mature
serially on of each year as follows:

Year Amount Year Amount

Note to Issuer: The "Redemption" paragraphs below are for yostr reference; use the language that is applicable to
the issue.

[Section 2. Redemption. The District reserves the right to redeem all or any portion of the Bonds maturing after
19, in inverse order of maturity and by lot within a maturity on 19, and on

any interest payment date thereafter, at par plus accrued interest to the redemption date.

23
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Section 2. Redemption. The District reserres the right to redeem allor say portion of the Bonds then oat:landing
in inters, order of maturity and by lot within a matarity on the following dams at the following prices expressed
as percentages of the priacipal anummt, pins accrued interest to the redemption date:

IF REDEEMED ON REDEMPTION PRICE

Section 3. Secnrity. The full faith and credit of the District are pledged to the successive owners of each of the
bonds for the punctual payment of such obligations, when due. The District shall levy annually, as provided by
law, a direct ad valorem tax upon all of the taxable property within the District in sufficient amount, after
taking into consideration discounts taken and delinquencies that may occur in the payment of such taxes and
all other monies reasonably available for the payment ofdebt serviceon the bonds, to pay the bonds promptly as
they mature, and that the District rovenants with the owners of its bonds to levy such a tax annually during each
year that any of the bonds, or tIonds issued to rtfund them, are outstanding.

Section 4. Form of Registervd Bonds. The bonds shall be in substantially the following form:

R-

UNITED STATES OF AMERICA
STATE OF OREGON

SCHOOL DISTRICT NO. _
COUNTY OF

GENERAL OBLIGATION BOND, SERIES 19_
DATED INTEREST % PER ANNUM MATURITY DATE CUSIP

SCHOOL DISTRICT NO. in the County of__. State of Oregon, for value received acknowl-
edges itself indebted and hereby promises to pay to .. or registered assigns, the principal amount
of Dollars (.5.____) on the above maturity date together with interest thereonfrom the date hereof at
the rate per annum indicated above. Interest is payable semi-annually on the first day of . and the
first day of in each year until maturity or prior redemption, commencing _. 19_
Interest upon this bond is payable through the office of the District's paying agent and registrar (the
"Registrar') by check or draft; checks or drafts will be mailedto the name and address ofthe registered owner as
it appears on the bond register on the fifteenth day of the month prior to the date on which interest comes due.
Bond principal is payable upon presentation and surrender of this bond to the Registrar.

ADDITIONAL PROVISIONS OF THIS BOND APPEAR ON THE REVERSE SIDE; THESE PROVI-
SIONS HAVE THE SAME EFFECT AS IF THEY WERE PRINTED HEREIN.

IT IS HEREBY CERTIFIED, RECITED, AND DECLARED that all conditions, acts, and things required to
exist, to happen, and to be performed precedent to and in the issuance of this bond have existed, have happened,
and have been performed in due time, form, and manner as required by the Constitution and statutes of the
State of Oregon; that the issue of which this bond is a part, and all other obligations ofsuch District, are within
every debt limitation and other limit prescribed by such Constitution and statutes; and that the School Board
has provided for the levying annually of a direct ad valorem tax upon all the property within the District so
taxable for its purposes, in an amount sufficient with other available funds, to pay the interest on and the
principal of the bonds of such issue as such obligations become due and payable.

IN WIT NESS WHEREOF, the School Board of School District No. County, Oregon, has
caused this bond to be signed by facsimile signature of its Chairman and attested by facsimile signature of its
Clerk, as of this_ day of 19_

Continued on next page.
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Chairman of the School Board of
School District No.

County, Oregon

4 TTEST:

Clerk

THIS BOND SHALL NOT BE VALID UNLESS PROPERLY AUTHENTICATED BY THE REGISTRAR
IN THE SPACE INDICATED BELOW.

DATED.

REGISTRAR'S CERTIFICATE OF AUTHENTICATION

This is one of the District's General Obligation Bonds, Series 19. , issued pursuant to the
Resolution described herein.

(Name of Registrar) as Registrar
B.v

Authorized Officer

:ote to Printer: The following language should be printed on the reverseof the bond:

This bvmd is one of the General Obligation Bonds, Series ofthe District, and is issued
by the District for the purpose of in full and strict accordance and compliance with 11 of the

provisions of the Constitution and Statutes of the State of Oregon.

Note to Issuer: The "Redemption" paragraphs below arefor your referexce; use the language arat is applicable to
the issue.

[The District reserves the right to redeem all or wry portion of the Bonds maturing after 19_, in
inverse order of maturity and by lot within a maturity on 19, and on any interest payment date
thereafter, at par plus accrued interest to the redemption date.

The District reserves the right to redeem all or any portion of the Bonds then outstanding ix inverse order of
maturity and by lot within a maturity on the following data at the followingprices exprussed as percentages of
the principal amount, plus accrued interest to tke redemption date:

IF REDEEMED ON REDEMPTION PRICE

Notice of redemption shall be mailed to the registered owners of the bonds to be redeemed not less than thirty
days prior to the intended redemption date, and otherwise given as required ty law; however, any failure to give
notice shall xot invalidate the redemption of the bonds. 411 bonds called for redemption shall cease to bear
interest from the date designated in the notice.

The bonds are issuable in the form of registered bonds without coupons in the denominations of $5,000 or any
integral multiple thereof Bonds may be exchanged for bonds of the same aggregate principal amount. but
different authorized denominations.
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Any transfer of this bond must be registered, as provided in the resolution of the District, authori-ing the
issuance of its General Obligation Bonds, Series 19_ (the "Resolution"). upon the bond
register kept for that purpose at the office ofthe Registrar. The District and the Registrar may treat the person in
whose name this bond is registered as its absolute owner for all purposa, as peovided in the Resolution.

The bondowner may exchange or transfer any bond only by surrendering it. together with a writun instrument
of exchange or transfer which is satisfactory to the Registrar and duly executed by the registered owner or his
duly authorized attorney, at the officc of the Registrar in the manner and subject to the conditions set forth in
the Resolution.

ASSIGNMENT

FOR VALUE RECEIVED, the undersigned sells, assigns and transfers unto

Please insert social security or other identifying number of assignee

the within Bond and does hereby irrevocably constitute and appoint as attorney to transfer this
Bond on the books kept for registration thereof with the full power of substitution in the premises.

Dated:

NOTICE: The signaium to this assignment must correspond with the name of the registered owner as it appears
upon the face ofthe within bond in every particular, without alteration or enlargement or any change whatever.

Signature Guaran:eed

(Bank, Trust Company or Firm)

Authorized Officer

The following abbreviations, when used in the inscription on the face of the within Bond, shall be construed as
though they were written out in full according to applicable laws or regulations.

TEN COM tenants in common
TEN ENT as tenants by the entireties
JT TEN as joint tenants with right of surviorship and not as tenants in common
OREGON CUSTODIANS use the following:

CUST UL OREG as rustodian under the laws of
Oregon for MIN

(Minors Name)

Additional abbreviations may also be used though not in the list above.

Section 5. Mahe, ;iced," Registration mad Transfer.
(1) No bond shall be entitled to any right or benefit under this resolution (the "Resolution' ) unless it shall

have been authenticated by an authorized officer of the District's paying agent and registrar (the
"Registrar"). The Registrar shall authenticate all bonds to be delivered at closing of this bond issue,
and shall additionally authenticate all bonds properly surrendered for exchange or transfer pursuant
to this Resolution.

(2) All bonds shall be in registered form. The District hereby appoints to serve as
Registrar for the bonds. A successor Registra7 may be appointed for the bonds by ordinance or

Continued on next page
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resolution of the District. The Registrar shall provide notice to bondowners of any change in the
Registrar not later than the bond payment date following the change in Registrar.

(3) The ownership of all bonds shall be entered in the bond register maintained by the Registrar, and the
District and the Registrar may treat the person listed as owner in the bond register as the owner of the
bond for all purposes.

(4) The Registrar shall mail .tach bond payment to the name and address of the bondowner as it appean
on the bond register on thefifteenth day of the month preceding a bond payment date (the "Record
Date'). If paym prat is so mailed, neither the.? District nor the Registrarshall have any further liability
to any party fa such payment.

(5) Bonds may be exchanged for an equal principal amount of bonds of the same maturity which arc in
different denominations, and bonds may be transferred to other owners if the bondowner submits the
following to the Registrar:

(a) written instructions for exchange or transfer satisfactory to the Registrar, signed by the
bondowner or his attorney in fact and guaranteed or witnessed in a manner satisfactory to the
Registrar; and

(b) the bonds to be exchanged or transferred.

(6) The Registrar shall not be required to exchange or transfer any bonds submitted yr) it during any
period beginning with a Record Date and ending on the next following payment date; however, such
bonds shall be exchanged or transferred promptly following that payment &re

(7) The Registrar shall note the date of authentication on each bond. The date of authentication shall be
the date on which the bondowner's name is listed on the bond register.

(8) For purposes of this section, bonds shall be considered submitted to the Registrar on the date the
Registrar actually receives the materials described in subsection (5) of this section.

The District may alter these provisions regarding registration and ransfer by mailing notification of
the altered provisions to all bondowners. The altered provisions shall take effect on the date stated in
the notice, which shall not be earlier than 45 days after notice is mailed.

(9)

Section 6. Sale of Bonds. The Clerk shall cause to be published in the (Local Publication) and
in the Daily joarnal of Commerce ;'ortlaad Bohlen Today, Portland, Oregoa, land The Bond Bayer, New
York, New York for issues of$3,00(',000 or more) notices of sale ofthe bonds in theform substantially as shown
on Exhibit A attachedhereto and by this reference incorporated hei-ein, or summaries, as provided by law. The
bonds shall be sold upon the terms provided in the attached Exhibit A. The bonds shall be sold on the date and at
the time and place stated in Exhibit A, unless the Chairn or Clerk establishes a different date, time, or place.

PASSED by the unanimous vote of the School Board, with a quorum in attendance, this _ day of
19_

APPROVED by the Chairman this _ day of 19_

Executed this day of

ATTEST:

Clerk

19_
Chairman

18
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EXHIBIT A

Or5ICI4L NOTICE OF BOND SALE

SCHOOL DISTRICT NO. COUNTY OF STATE OF OREGON
GENERAL OBLIGATION BONDS. SERIES 19_

Notice is hereby given that sealed bids will be received on behalf of School District No. ,

County, Oregon, until_ o'clock _m. (Pacific Time) on , , at the
offices of Portland, Oregon at which time they wicl be publicly opened and
announced.

The bids shall be considered and acted upon by the District within four hours.

ISSUE: __DOLLARS ($___) consisting of registered bonds in denominations of FIVE THOUSAND
DOLLARS ($5,000) or integral multiples thereof all dated

INTELEST RATE: Maximum not to exceed a net effective rate of _percent (_.%) per annum. Interest
is payable semiannually on 1 and 1 of each year, commencirg

Bidders must specify the interest rate or rates which the bonds hereby offered
for sale dial! bear. The bids shall comply with the following conditions: (1) Each interest rate specified in any
bid must be a multiple of lAth or 1/2a'h of one percent (1%); (2) Nc, bond shall bear more than one rate of interest;
(3) Each bond shall bear interest from its date to its stated maturity date at the interest rate specified in the bid;
(4) All bonds maturing at any one time shall bear the same rate of interest: (3) No rate of interest may exceed
_ percent (_96); and (6) [Add additional constraints if any].

MATURITIES: The bonds shall mature serially on th _ day of of each year as follows:

Dae Amount Date Amount

REGISTRATION: The bonds will be issued in fully registered form, and may be exchanged at the expense of
issuer for similar bonds of different authorized denominations. Bonds may not be converted to bearer form.

Note to Issner: The "Redemption" panzgraphs below are foryour refemsce if the issue has a call feature ; use the
language that is applicable to the issue.

[REDEMPTION: The District reserves the right to redeem all or any portion of the Bonds maturing after
19, in inverse order of maturity and by lot within a matnrity 19, and on

any interest payment date theregfter, at par plas accrued hsterust to the redemption date.

- or -

REDEMPTIOA: «As District reysives the right to redeem all or any portion of the Bonds then outstanding in
lawse order of maturity and by lot within maturity on the following data, at the following prices expressed as
percentages of rh odacipal amount, plus accrued interest to the redemption Rate:

IF REDEEMED ON REDEMPTION PRICE

Notice ofrefiemption shall be given by mai .ng notice thereofto the registeredowners not less than 30 days prior
to the redemption date, and as otherwise required by law. interest on any bon,: or bonds so called for redemption
shall cease on the redemption date designated in the notice.

PAYMENT: Princi4.41 and interest are payable, either at maturity or upon earlier redemption, by check
through the office of the registrar and paying ager: of the District, which is currently the office of

in Portland, Oregon.
Continued on next page.
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PURPOSE: The bonds are being issued to The bonds were authorized at a special election
held within the District on

SECURITY: The bonds are general obligations of the District. The District has covenanted to levy an ad
valorem tax annually which, with other available funds. will be sufficient to pay bond principal and interest as
they come due.

LEGAL OPINION: The approving opinion of , Lawyers, of Portland, Oregon, will be provided
at no cost to the purchaser, and will be printed on the bonds at the expense of the District.

TAX EXEMPT STATUS: Interest on the bonds, in the opinion ofbond counsel, is exempt from taxation by the
United States under present federal income tax laws andfrom personal income taxation by the State of Oregon
under present state law.

BEST BID: The bonds will be awarded to the responsible bidder whose proposal will result in the lowest net cost
to the District. The successfid bid will be detzrmined by computing the total amount of interest which the
District would be required to pay from the date of each bond to its respective maturity date at the rate or rceJs
specified in the bid assuming no bonds are called prior to maturity, less premium offered (and plus discount], if
any. Each bidder is requested to supp!y the total interest cost and net effective interest rate that the District will
pay upon the issue if the bid isaccepted The purchaser must pay accrued interest, computed on a 360-day basis,
from the date of the bonds to the date of delivery. The cost of printing the bonds will be borne by the District.

DELIVERY: Delivery of the bonds will be made without cost to thesuccessful bidder at such bank in the City of
Portland Oregon, as the successful bidder shall name. Payment for the bonds must be made in Federal funds.
Delivery will be made within thirty days.

FORM OF BID: All bids must be for not less than all thebonds hereby offered for sale, and for not less than
perant (_.%) of the par value thereofand accrued interat to the date of delivery. Each bid together

with bidder's check as herein specified must be enclosed in a sealed envelope addressed to the District and
designated "Proposal for Bonds".

BID CHECK All bids must be unconditional and accompanied by a certified or cashier's check on a bank
doing business in the State of Oregon for (2 :) payable to the order of the District to secure
the District from any loss resulting from the failure of the bidder to comply with the terms of its bid. Checks will
be forfeited to the District as liquidated damages in case the bidder to whom the bonds are awarded withdraws
its bid or fails to complete its purchase in accordance with the terms thereof No interest shall be allowed on the
deposit but the rheck of the successfid bidder will be retained as part payment of the bonds or for liquidated
damages as described above. Checks of the unsuccessful bidders will be returned by the District promptly.

RIGHT OF REJECTION: The District reserves the right to reject any or all bids, and to waive any
irregularities.

0 VICIAL STATEMLNT: The District has prepared an official statement relating to the bonds, a copy of
which will be furnished upon request to its financial consultant,

POTENTIAL BID: The financial consultant may submit a bid or participate in a bidding syndicate (optional).

CUSIP: CUSIP numbers will be imprinted upon all bondsofthis issue at the District's expense. Failure to print,
or improperly imprinted numbers will not constitute basis for the purchaser to refuse to accept delivery.

NO LITIGATION: At the time of payment for the delivery of said bonds, the District will furnish the successful
bidder a certificate that there is no litigation pending affecting the validity of the bonds.

FURTHER INFORMATION: Additional information regarding the District and this sale may be obtained
from District Clerk, telephone

Clerk
School District No.

County, Oregon
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MINUTES OF MEETING OF DISTRICT SCHOOL BOARD OF SCHOOL DISTRICT NO. _
COUNTY, OREGON, 19_

Pursuant to adjournment of a meeting of the District School Board of School District No.
Cour,., Oregon, held on 19_, and by common consent of the members of such board, a
meeting of such board was held at the school building in such district beginning at the hour of _m. on

19_ The following named members of such board and the clerk of the district were present:

Chairman of the Board
Member of the Board
Member of the Board

Member of the Board
Member of the Board

District Clerk

The meeting was called to order by the chairman of the board. Following the reading of the minutes of the
previous meeting of the board, the board opened the sealed bids received by the clerk of the district, pursuant to
advertisement of sale of bonds of the district.

The following bids for such bonds were received:

Name of Bidder

Interest Rate Offered

On Maturities

Total Cost to District If Bid Is Accepted

Effective Interest Rate Based Upon Price Offered

The board determined that the most favorable bid received for the bonds was that of
Accordingly, upon motion duly made, seconded, and unanimously adopted, such bid was accepted. Thereupon,

offered and moved approval of the following resolution, which motion was duly seconded and
unanimously adopted, to wit:

RESOLUTION

BE IT RESOLVED that the $___, in bonds of School District No. _. County, State of
Oregon, sold on the_ day of____, 19_, be issued to bear the date of 419. ,
and interest at the following rates: percent per annum for bonds maturing in the years to

inclusive, _ percent per annum for bonds maturing in the years to
inclusive. (Show the interest rates for the respective maturities.)

There being no further business to come before the meeting, upon motion duly made, seconded, and adopted,
the meeting adjourned.

Approved 19_
Chairman of District School Board,

School District No.
County, Oregon

AITEST:

Clerk
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ASSESSOR'S CERTIFICATE OF TR(JE CASH VALUE*
OF ALL TAXABLE PROPERTY IN SCHOOL DISTRICT NO. COUNTY

State of Oregon )
County of _.....)
I, the undersigned, County Assessor of County. Oregon, hereby certify that according to the
assessment records ofsuch county, the true cash value ofall taxable property within School District No. _ of

County. Oregon, as ofJanuary I of the year the latest year for which such value has been
officially determined, was IC

IN WITNESS WHEREOF, I have hereunto set my hand this day of 19_
County Assessor of County, Oregon

Wore. The certificate should sl w true cash value, not just assessed value.

SIGNATURE AND NON-LITIGATION CERTIFICATE

We, the undersigned officers of School District No. . County, Oregon,
indicated by the official title opposite our respective signatures,

DO HEREBY CERTIFY that we have signed by facsimile signature Dollars ($.____),
Bonds, Series , of School District No. ._, County, State of Oregon,
dated 19 bearing interest payable 1 and I of each
year. commencing and maturing annually from . 19_
to ___.___, inclusive. We were, at the date of signing the bonds, and are on this _
day of _, 19_, the date of actual delivery of the bonds to Portland, Oregon, the
duly chosen, qualified and acting officers indicated therein andauthorized to execute the same.

We further certify that no litigation of any nature is nowpending or threatened restraining or enjoining the
issuance and delivery of the Bonds or the levy and collection of taxes to pay the interest and principal or in any
manner questioning theproceedings and authority by which same is made, or affecting the validity of the Bonds
thereunder, and that neither the corporate existence nor boundaries, nor the title of the present officers to their
respective offices is being contested.

Our facsimile signatures, as Chairman and Clerk of School District No. ,

County, Oregon, are upon the bonds.

Done and delivered at Portland, Oregon, this day of

Signature Official Title

Chairman

Clerk

I HEREBY CERTIFY that I am of School District, County,
Oregon, and that I am personally acquaint& with the officers whose signatures appear above; also that I know
they ARE NOW the duly qualified and acting officials of the School District,
County, State of Oregon as indicated by the titles appended to said signatures, and that I hereby identib, said
signatures, together ',lid: those on the above describedBonds, as being in all respect true and genuine.

DATED at Portland. Oregon this _ day of 19_
(Title)
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CLERK'S CERTIFICATE OF OUTSTANDING
INDEBTEDNESS OF SCHOOL DISTRICT NO. .._,

COUNTY, OREGON, AND OF
GRADES TAUGHT THEREIN

State of Oregon )
County of ss.
School District No. _)

the undersigned, clerk ofSchool District No. County, Oregon, hereby certify that the present
indebtedness of such school district, including the indebtedness of all school districts that have been
consolidated with such district, but excluding the issue of $ of bonds of such district, to be
dated is as follows:

Bonds Outstanding
Negotiable Interest-Bearing Warrant
Indebtedness Outstanding
Other Indebtedness Outstanding

Total

I further certify that such school district operates a school (or schools) for grades numbered to
inclusive.

WITNESS MY HAND this day of 19_
Clerk of School District No.

County, Oregon

COUNTY TREASURER'S CERTIFICATE OF
OUTSTANDING INDEBTEDNESS OF

SCHOOL DISTRICT NO. ,

COUNTY, OREGON

State of Oregon ) ssCounty of

hereby certify that I am the duly
chosen, qualified and acting county treasurer of the
county of State of Oregon, and that
according to records in my official custody, the total
indebtedness of School District No. in :itch
county outstanding on the date hereof including
indebtedness of school districts that have been con-
solidated with such district but not including the
bonds of such district amounting to $ to be
dated is $

Dated at , in the county of
State of Oregon, this- day of19_

Treasurer or Fiscal Officer of
County, Oregon

The following or similar language will appear in the
bond attorney's opinion approving the bonds.

In our opinion the aforesaid bonds have been legally
authorized sold and issued under and pursuant to the
Constitution and Statutes of the State of Oregon and
constitute valid and legally binding obligations of
(Name of District)
County, Oregon.

In our opinion these school district bonds, unless paid
from other sources, are payable from ad valorem taxes
levied upon all of the taxable property in the school
district without limitation as to rate or amount, and the
interest thereon is exempt from federal and State of
Oregon personal income taxes under existing laws.

ORS 328.255 concerning registration, delivery, and
disposition of the proceeds of sale of school bonds
reads as follows:

ORS 328.255 REGISTRATION OF BONDS
AND NEGOTIABLE INTEREST-BEARING WAR-
RANTS; DELIVERY; DISPOSITION OF PRO-
:EEDS; NONCONTESTABIIITY.

(1) The musty treasurer or county fiscal officer
she. register each school district head, hscladiag
refunding beads, and segodable interest-hearing war-
rants in a book kept far that purpose, noting the school
district, meat, date, dune and place of payment, rate
of interest sad such other facts as may be deemed
proper. The comity treasurer or fiscal officer shall
cause the beads or warrants to be delivered prosody to
the purchasers thereof upon payment therefor, sad if
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the place of delivery is outside the city in which the
county treasurer or county fiscal officer's office is
situated, the cost of delivery of the beads or warrants
shall be paid by the issmiag school district.

(2) The county &snorer or county fiscal °dicer or
a custodial taker as defined in ORS 294.004 may hold
the proceeds of the sale of the bonds or warrants for all
school districts except county school districts subject to
the order of the district school board to be seed solely
for the purpose for which the bonds or warrants were
issued. If the treasurer or fiscal officer holds the
proceeds initially, then the treasurer or fiscal officer, as
soon as practicable, shall deliver the meads of the
sale of the bonds and warrants to the person designated
as custodian of the school dktrict funds under ORS
328.441.

(3) When the bonds or warrants have been so
executed, registered and delivered, their legality shall
Dot be open to contest by the school district, or by any
person for or on its behalf, for any reason whatever.

<Amended by 1953 c.236 s.2; 1955 c.312 5.1; 1965 c.100 5.57;
1951 c.441 5.1>

The school district should obtain from the bond attor-
neys approving the legality of the bonds a form of
Arbitrage Certificate outlining the status of projects to
be financed from the proceeds of the bonds. The
certificate should be dated and signed as of the date the
bonds are delivered to the purchaser.

OFFICIAL RECEIPT

County Treasurer or Fiscal
Officer of County, State of Oregon,
hereby cent& that the Dollars in
bonds of School District No.
County, Oregon, dated and matu-
ring in installments of on the day of

'in each of the years to
. inclusive have been paid for to dm. under-

signed in full by the original pur-
chasers thereof in accordance with the terms of sale
and award of such bonds to such purchasers, as
follows:

Principal S.

*Premium Offered
Accrued interest from
date of the bonds
Total Sale Price

I fierther cent& that such purchasers have complied
in all respects with their ....ontract and agreement for
the purchase of such bonds.

IN WITNESS WHEREOF, I have hereunto set my
hand this_ day of 19_ Treas.
urer or Fiscal afficer of County, Oregon.

*Modify, if bonds were sold at a discount.

24

One copy of a receipt in the form below should be
executed and delivered by the county treasurer con-
cerned, to the original purchaser of the bonds, only
upon full payment by the purchaser to such treasurer,
of the par value of the bonds, less discount or plus
premium, as the case may be, and the full amount of
accrued interest on the bonds computed from the date
of the bonds to the date of delivery thereof. If the
initial payment for the bonds has been made by
application to the purchase price of the bonds, of the
deposit made with the bid for the bonds, tbe amount so
applied should be paid to the county treasurer before
the county treasurer executes a receipt in the foregoing
form.

ORS 288370 APPOINTMENT OF PAYING
AGENTS.

(1) In connection with the issuance of bends, an7
municipality may appoint one or more payinr, agents to
serve as paying agent on all bonds issued after the May
26, 1983. The same agents most serve as paying agent
for all bonds issued by the municipality.

(2) The paying agents designated under subsec-
tion (1) of this section shall either be a financial
institution authorized to do business in Oregon or the
state's fiscal agent as provided for in ORS 288.020.

(3) Any municipality which is required by law to
use the county treasurer as paying agent may appoint a
paying agent and registrar. The municipality shall
provide the county treasurer written notice of such
appointment no later than 20 days following the
appointment.

(4) Any municipality appointing a paying agent
ander the authority of ORS 288.545 and 288570 to
288.590 may:

(a) Provide for powers, dudes and functions and
compensation of such paying agent.

(b) limit the liabilities of such paying agent.
(c) Prescribe a method for resiguation, removal,

merger or consolidation of such paying agent, appoint-
ment of a successor paying agent sad transfer of right
and properties to such successor paying agent.

(5) The entity through which bonds are payable
shall serve as registrar under such terms sad condi-
tion as may be required by rule of the Oregon Munici-
pal Debt Advisory Commission in effect at the time
each agreement is mcuted.

(6) If the municipality's paying agent is the state's
fiscal agent, the municipality shall also designate a
coregistrar within the State of Oregon. The coregistrar
may be either financial institutios authorised to do
business in Oregon or a nntoicipality. A memicipality
may appoint the state's Neel agent as paying west for
beads issued by the municipality. The mmicipality is
not required under this section to appoint the state's
fiscal agent as paying agent for all bonds issued by the
municipality.

(7) Notwithstanding subsection (5) of this section,
in cases where the municipality elects to serve as its
own paying agent, it may contract with a flaancial
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Insfitution authorized to do busineu in Oregon or the
State of Oregon's fiscal agent to register bonds at the
time of original isounce.

(8) The authority granted by ORS 288.545 and
288.570 to 288.590 is in addition to any authority to
appoint a paying agent or registrar provided by statute
or charter amendment.

<1983 c.1i9 sa.3, 5; 1985 c441 "A>

ORS 288.580 COUNTY TREASURER AS
PAYING AGENT.

A county tressurer may enter into agreements with
financial institutions to serve as paying agent and
registrar, as provided lo ORS 288.570 (I) to (8), for any
boad issue for which the musty treasurer serves as
paying agent. A county treasurer may recover costs
from the municipality for the service.

<1963 e.129 sdk 1985 c.411

AUTHENTICATION OF TRANSCRIPT

State of Oregon
County of ) ss.
School District No.

I, hereby certify that I am the duly chosen, qualified, and acting Clerk of School District No._ in the county of State of Oregon, and the legal custodian of the records, books, and files of
such district; that the copies of minutes of meetings ofthe district school board of such district, notice ofelection
held therein on the_ day of . 19_. copyof ballot used at such election, copy ofdetermination
of the result thereof and of all other proceedings contained in the foregoing transcript relating to the proposed
$___ bond issue of such district dated are fidl, true, and correct copies of the originals
thereofas they appear in the records and files of the district in my custody as clerk thereof; and that the proofof
publication aryl posting of notice of election, proofof publication of notice of bond sale, certificates ofthe county
assessor and of the count), treasurer or fucal officer of the county of , State of Oregon, and the
certificate concerning outstanding indebtedness of the district executed by me as clerk of the district, are
original instruments.

Executed in the city of , county of , State of Oregon. this day of19_

Clerk School District No.
County, Oregon
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STATUTES FOR SCHOOL BONDING

The bonds of school districts are sold in accordance
with ORS 287.014 to ORS 287.026.

ORS 328.295 SALE OF BONDS AND INTER-
EST-BEARING WARRANTS.

All school bonds, including funding and refunding
bonds, notes and negotiable interest-bearing warrants
which have been specifically authorized by vote of the
electors, shall be adverdsed for sale and sold in the
manner prescribed in ORS 287.014 to 287.026.

<Amended by 1965 c.100 s41; 1975 c.642 L21>

ORS 287.014 DEFINITIONS FOR ORS
287.014 TO 287.026.

As used in ORS 287.014 to 287.026, unless the
context requires otherwise:

(1) "Bond" means a general obligation note or a
bond supported by the full faith and credit of the issuer.

(2) "Issuer" includes the state, cities, counties,
common and union high school districts, community
college districts, special districts, authorities, and
other municipal corporations authorized by law to issue
general obligation bonds.

<1975 c.642 s.9 (enacted ia lies of 287.002)>

ORS 287.016 MANNER OF ISSUANCE.
Bonds of any issuer shall be issued in the manner

provided in ORS 287.014 to 287.026.
<1975 c442 $.10 (enacted in ileo of 287.002)>

ORS 287.018 PRELIMINARY OFFICIAL
STATEMENT REQUIRED FOR GENERAL OBLI-
GATION issuEs.*

For general obligation issues:
(1) The issuer shall prepare and make available

upon request to bidders and investors a prelhninary
official statement that includes the following:

(a) Past and current financing and estimated
future financing of the issrw;

(b) A brief description of the financial administra-
tion and organization of the issuer;

(c) A brief description of the economic and social
characteristics of the issuer which will permit bidders
and investors to appraise the issuer's ability to assume
and service adequately the debt obligation; and

(d) Any other information the issuer may provide
or which the Oregon Municipal Debt Advisory Com-
mission may require by rale of any issuer other than
the state.

Plote: The transcript of proceedings of rhe bond issue should contain
an acknowledgment from the Oregon Municipal Debt Advisory
Commission that a copy of the prospectus referred to in ORS
287.018 was filed with the commission prior to the date of first
publication of the notice of bond sales or a certificate from the school
district clerk that the prospectus Ivas available prior to the date of
first publication of the notice of bond sak

26

(2) The preliminary official statement described in
subsection (I) of this section shall be available not later
than 14 =hour days preceding the bond sale.

(3) The preliminary official statement shall con-
tain the best available informatioe which shall be
accurate to the best knowledge of tie issuer. However,
any errors or omissions in the prelhainary official
statement shall not affect the validity of the board issue.

(4) The statement required by this section of state
agencies shall be submitted to the State Treasurer for
approral. If not approved, the State Treasurer shall
note the revision required. The issuer shall make the
noted revisions.

<1975 c442 1.11 (enacted in lieu of 287.002) 1977 c.266 s.6;
1981 c.660 $.12; 1983 c.347 $.10>

ORS 287.020 ASSISTANCE BY OREGON
MUNICIPAL DEBT ADVISORY COMMISSION;
EXPENSES.

(1) The issuer may request the Oregon Municipal
Debt Advisory Commission to prepare the preliminary
official statement described in ORS 287.018 and shall
provide the commission with the information required
by ORS 287.018.

(2) The issuer may request the Oregon Municipal
Debt Advisory Commission to prepare the notice of
bond sale required by ORS 287.022 and 287.024.
However, the responsibility for publication, a6vertising
and distribution of the notice of bond sale shall remain
with the issuer.

(3) The commission may charge the issuer a fee
commensurate with expenses incurred in the prepara-
tion, publication and distribution of a preliminary
official statement or notice of bond sale prepared
pursuant to subsection (1) or (2) of this section.

<1975 c.642 s.12 (enacted in lien of 287.002k 1977 c.266 $.7>

ORS 287.022 REQUIREMENTS FOR
NOTICE OF BOND SALE; BIDS REQUIRED.

(1) The issuer shall prepare a notice of bond sale
which shall specify:

(a) The time, date and place where bids will be
received, sad considered and acted upon, the total
amount of bonds, and the denominations of the bonds;

(b) The issue date, maturity dates and amounts,
interest payment dates, and place of payment of the
bonds;

(c) The date of optional redemption, if any, the call
price premium, if any, and the order of bond redemp-
tion and place of redemptios;

(d) The maximum effective rate of interest and the
minimum percentage of par value of the bonds which
may be bid;

(e) The required good faith deposit by certified or
cashier's check on a bank doing business in this state in
the amount not less than two percent of the par value of
the bonds, or $580,000, whichever is the lesser;
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(f) Such constraints on the coupon rates as the
issuer may impose;

(g) The interest basis and definition thereof on
which bond bids are to be awarded; and

(h) The name of bond counsel, if any, who will
furnish the legal opialoo.

(2) The notice of sale may contain:
(a) The name of the person who will furnish finan-

cial data;
(b) Coupon rate multiples;
(c) Registration provision, if any;
(d) Bid forms availability;
(e) Estimated delivery date and place;
(f) Procedure for awarding tie bids;
(g) Such other conditions as the issuer may

impose;
(h) The statute and ordinance, if any, pursuant to

which the hoods are to be issued; and
(i) The purpose of the bonds.
(3) Bids submitted must be for all bonds offered

for sale. All bids are to be unconditional and to be
submitted in writing in a sealed envelope clearly
marked as a proposal for hoods.

<1975 c.642 s.13 (emceed I. lies of 287.002); 1981 c.94 s.18>

ORS 287.024 NOTICE; PUBLICATION.
Except for the state:
(1) The issuer shell cause the notice of bond sale,

or a summary thereof, to be published in one or more
newspapers having general circulation within the
boundaries of the issuer.

(2) The nodce of bond sale, or the summary, shall
be published not less than 14 calendar days preceding
the date of the bond sale.

(3) In addition to the publication described in
subsection (1) of this section, a notice or summary of
the notice shall be published in a business and financial
newspaper published in Portland, Oregon, not less
than 14 calendar days preceding the date of bond sale.

If a summary is poblished under this subsection, it
must specify the location where the complete notice of
sale is available.

(4) For issues of 83 million or more par value, a
notice or summary of the notice of bond sale shall be
submitted for publication in at least one issue of a
n ational finsocial newspaper not less than 14 calendar
days precediag the date of boad sale.

(5) Copies of the complete notice of sale shall be
furnished upon reqoest to bidders, investors and the
public.

(6) If circumstances warrant, the State Treasurer
may on an individual sale basis approve other terms
and conditions for the public notice of bood sale in lieu
of or in addition to those specified in subsections (1) to
(4) of this section.

<1975 c442 s.14 (enacted la lies of 287.002); 1981 c.661 s.7;
1983 c.347 1.11>

ORS 287.026 BIDS AS PUBLIC RECORD; TO
WHOM SALE MADE; TIME OF SALE; REJEC-
TION OF BIDS.

(1) All bonds shall be awarded by public com-
petitive sale on the basis described in the notice of sale.
All bids must be entered into the public record of the
issuer.

(2) All bids shall be publicly opened at the time
and place specified in the notice of sale. The bonds
shall be sold to the responsible bidder whose bid will
result in the lowest interest cost to the issuer, as defined
in the mener set forth in the notice of sale, and taking
into consideratioa any premium or discount bid. Unless
all bids are rejected, the sale must be acted upon within
four hours of the time the bids are opened.

(3) The issuer may reject any or all bids and
readverdse the sale of bonds in the manner required by
chapter 642, Oregon taws 1975. The issuer shall make
public the reasons why any or all bids are rejected.

<1975 c.642 s.15 (enacted in lies o( 287.002)>
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OPINIONS OF ATTORNEY GENERAL
School Bonds, Funds, Finances and Taxes

Vol-
OM!

Biennial
Report

of
Attormy
General

Page
of

Report
Vol-
unie

Biennial
Report

of
Attoniey
General

Page
of

Report

Bonds Postponement of opening
Annexation, effect on bids for 17 1934-1936 804
bonds authorized 2 s 1948-1950 234

25 1950-1952 354 Use of proceeds 24 1948-1950 119
26 1952-1954 129 311

362
Band uniforms not pur- 366
chasable with bond pro- 25 1950-1952 388
ceeds 28 1956-1958 233 28 1956-1958 233

29 1958-1960 411 30 1960-1962 149
30 1960-1962 149 30 1960-1962 149
31 1962-1964 275 32 1964-1966 174

275
Bids, failure to open on
date set 17 1934-1936 804 Unused balance 24 1948-1950 362

29 1958-1960 17

Custody and delivery of
ORS 328.255(1) 24 1948-1950 297 Tax levy for bonded debt 28 1956-1958 122

26 1952-1954 40
Consolidation of district

Issuance of Bonding capacity of dis-
Duty of School Board trict 24 1948-1950 50
as to time of issuance 23 1946-1948 244

24 1948-1950 176 Effect of upon bonds voted
but not issued 18 1936-1938 166

Time of issuance 23 1946-1948 244 22 1944-1946 24
24 1948-1950 365 24 1948-1950 175

29 1958-1960 90

Maximum indebtedness 28 1956-1958 184
Indebtedness, responsi-

Oregon Constitution
Article XI-G, Bonds for
Higher Education,
Community Colleges 38 1976-1978 1276

bility for 19
23
25
26
27

1938- 940
1946-1948
1950-1952
1952-1954
1954-1956

135
405
354
127
36

Portland State University,
remodeling 37 1974-1976 85

Issuance of bonds after
consolidation 24 1948-1950 175

Registration of
ORS 328.255(1) 24 1948-1950 297 Tax base, in merger 34

36
1968-1970
1972-1974

879
314

Sale of
Publication of notice of
ORS 328.295 and
331.010

County Unit System
Effect of adoption on
bonds voted but not sold 29 1958-1960 90

Indebtedness of individual
Student centers,
fimding 37 1974-1976 215

districts, responsibility for 15 1930-1932 282
452

28
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Vol-
LIMO

Biennial
Report

of Page
Attorney of
General Report

Vol-
UM!

Biennial
RePort

of Page
Attorney of
General Report

Education
County school levies,
priority 39 1978-1979 150

School districts,
financing 39 1978-1979 150

Election
Bond combining
propositions 26 1952-1954 19

Call by Board on motion 12 1924-1926 217

Notices, publishing or
posting 27 1954-1956 213

Polls, opening and closing 24 1948-1950 279

Precinct election board
members 34 39

Sufficiency of notice of 18 1936-1938 53
24 1948-1950 35

279
32 1964-1966 195

Funds, Bond
Custody of 1924-1926

1934- i 936
1948-1950
19541956

12
17
24
27

Expenditure for infor-
mation purposes 35 1970-1972

125
86
32
35

193

169

Interest, accrued, disposi-
tion of by County Treas-
urer 24 1948-1950 119

32 1964-1966 174

Investment of

ORS 294.035

16 1932-1934 348
25 1950-1952 342

32 1964-1966 174

Limitation, Bond
Determination of limit 28

Issuance of bonds in excess
of

Meetings, bond transcript
to show meeting was
legally called

1956-1958 184

18 1936-1938 654
19 1938-1940 268
24 1948-1950 51

13 1926-1928 353
14 1928-1930 109

Prereorganization bonded
indebtedness, liability for 25

Purposes
Limited by statute 24

28

Swimming pools 30

Voters, qualifications 35

School Districts
Budgets, manual,
rules and regulations 38

County funds,
grants of

Polling places,
expenses

Use for specified
cow-Ay purpose

Warrants
Negotiable interest-
bearing

1950-1952 382

1948-1950 362
1956-1958 233

1960-1962 149

1972 1149

1976-1978 786

38 1976-1978 1093
1728

37 1974-1976 179

38 1976-1978 1728

14

19

See also 44, Opinions of Attorney General (No. 8156, August 29, 1984)

38

1928-1930 109
608

1938-1940 268
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REFERENCE TO OREGON REVISED STATUTES
AND SUPREME COURT DECISIONS

ORS

Manual
Page

192.640 6
255.085 10
255.095 10
255.215 8
255.345 10
287.008 4
287.010 4
287.012 5
287.014 26
287.016 26
287.018 26
287.020 26
287.022 26
287.024 27
287.026 27
288.515 1,4
288.520 1,4
288.525 1,5
288.530 1,5
288.535 1,5
288.540 1,5
288.545 2,5
288.550 2,6
288.560 6
288.570 24
288.580 25
328.205 3
328.210 3
328.230 3
328.235 3
328.240 4
328.245 4
328.250 4
328.255 23
328.295 26
332.118 10
332.045 6

SUPREME COURT DECISIONS

,111==MIMIN

Page

In Re Board of Directors of North Unit Irrigation District,
91 Or. 33, 178 Pac. 186 (1919) 8
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Form of 2,5
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Registration of bonds 23
Resolutions of school board 9,14,21
Sale of Bonds

Acceptance of bids for 27
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Tranwript of bond proceedings, authentication of 25
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