
ORDINANCE NO. 2261 

AN ORDINANCE OF THE CITY OF K I R K L A N D , WASHINGTON, A U T H O R I Z I N G 
THE ISSUANCE OF INTERIM INTEREST BEARING REVENUE WARRANTS 
AGAINST THE URBAN ARTERIAL CONSTRUCTION FUND, ESTABLISHING 
A RATE OF 5 . 7 4 PERCENT PER ANNUM FOR INTEREST TO BE PAID 
UPON SAID WARRANTS, PROVIDING FOR A METHOD FOR THEIR REDEMPTION 
PAYMENT, AND ACCEPTING THE OFFER OF THE K I R K L A N D BRANCH, PEOPLES 
NATIONAL BANK OF WASHINGTON, TO PURCHASE SAID INTERIM INTEREST 
BEARING WARRANTS. 

WHEREAS, t h e C i t y o f Kirlcland h a s h e r e t o f o r e a d o p t e d p l a n s 
and programs f o r t h e improvement and betterment of t h e streets, 
including designated urban arterial streets within t h e City of 
Kirkland, and 

WHEREAS, t h e c o s t a n d e x p e n s e s i n c u r r e d and t o b e i n c u r r e d 
i n c o n n e c t i o n w i t h s o much o f s a i d p l a n and p r o g r a m f o r improve- 
ment and b e t t e r m e n t as h a s h e r e t o f o r e been o r d e r e d or found 
necessary t o be done, have exceeded t h e revenues and bond proceeds 
r e c e i v e d and made a v a i l a b l e t h e r e f o r , a n d 

WHEREAS, t h e K i r k l a n d B r a n c h , P e o p l e s N a t i o n a l Bank o f 
Washington h a s o f f e r e d t o purchase from t h e C i t y o f Kirkland 
its interim i n t e r e s t bearing revenue warrants against the 
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urban arterial revenues, along with other revenues or proceeds 
r e c e i v e d by t h e C i t y which l a w f u l l y may b e o r are r e q u i r e d t o 
be deposited i n t o t h e Urban Arterial Construction Fund, and 

WHEREAS, s a i d o f f e r i s i n t h e amount o f $400,000 w i t h a n 
e f f e c t i v e i n t e r e s t r a t e of 5.74 p e r c e n t p e r annum, 

NOW, THEREFORE, t h e C i t y C o u n c i l o f t h e C i t y o f K i r k l a n d 
do o r d a i n as f o l l o w s : 

S e c t i o n 1. The C i t y o f K i r k l a n d s h a l l i s s u e , p u r s u a n t 
t o t h e authority provided f o r i n Chapter 2 2 3 , Washington 
L a w s , 1 9 7 1 F i r s t Ex S e s s i o n , a n d RCW 3 5 . 4 1 . 0 5 0 , i t s i n t e r i m 
revenue i n t e r e s t bearing warrants drawn upon t h e Urban Arterial 
C o n s t r u c t i o n Fund t o a maximum amount o f $400,000. S a i d w a r r a n t s 
s h a l l bear i n t e r e s t from date of i s s u e t o d a t e of redemption a t 
t h e rate of 5.74 p e r c e n t p e r annum. S a i d w a r r a n t s s h a l l be a 
charge soley a g a i n s t t h e fund on which they are t o be drawn, 
t o - w i t : The Urban Arterial C o n s t r u c t i o n Fund and s h a l l b e 
redeemed and p a i d o u t of revenues t o be received by t h e City



’I 

from gasoline taxes, including urban a r t e r i a l monies, required 
by l a w t o b e d e p o s i t e d i n s a i d Urban A r t e r i a l C o n s t r u c t i o n Fund, 
t o g e t h e r w i t h any o t h e r r e v e n u e s o r p r o c e e d s r e c e i v e d by t h e C i t y 
which may l a w f u l l y b e r e q u i r e d t o o r may b e d i r e c t e d t o b e 
deposited i n s a i d Urban A r t e r i a l Construction Fund, i n c l u d i n g 
p r o c e e d s , i f a n y , of any f u t u r e bonds i s s u e d by t h e C i t y u n d e r 
City Council authorization and limits designated i n such i s s u e 
t o be paid i n t o s a i d fund, o r t o redeem s a i d revenue i n t e r e s t 
bearing warrants. 

The proceeds from s a i d i n t e r i m revenue i n t e r e s t b e a r i n g 
warrants s h a l l be used soley i n payment of obligations incurred 
and t o be incurred i n connection with urban arterial improvement 
and betterment programs, authorized under t h e C i t y ’ s six-year 
urban arterial program. 

S e c t i o n 2 . The o f f e r r e c e i v e d from Kirkland Branch, Peoples 
N a t i o n a l Bank o f Washington t o p u r c h a s e i n t e r i m i n t e r e s t b e a r i n g 
revenue w a r r a n t s as h e r e i n a u t h o r i z e d i n t h e amount of $400,000 
is hereby accepted and the i n t e r e s t rate thereon is hereby 
e s t a b l i s h e d a t 5.74 p e r c e n t p e r annum. The a u t h o r i z a t i o n t o 
i s s u e , o f f e r t o purchase, and t h e acceptance of s a i d o f f e r by 
the City s h a l l include any and a l l interim i n t e r e s t bearing revenue 
w a r r a n t s drawn a g - a i n s t s a i d f u n d and i s s u e d o n o r a f t e r J u n e 2 6 , 
1974. 

Section 3. This Ordinance s h a l l be i n force and take e f f e c t 
f i v e days from and a f t e r i t s p a s s a g e by t h e Council and p u b l i c a t i o n 
as r e q u i r e d by l a w . 

PASSED by t h e C i t y C o u n c i l o f t h e C i t y o f K i r k l a n d i n 
open meeting on t h e 24th day of June ,1974. 

SIGNED i n a u t h e n t i c a t i o n th&f 
June ,1974. 

or i t?$,24th day of 

as t o form: 

CityP t t b r n e y 

O r d i n a n c e No. 2261


