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INDEBTEDNESS FOR STATE HIGHWAYS 367160

Note The definitions in ORS 366005 and 366015

apply to this chapter

367005 to 567100 Reserved for expansion

CERTIFICATES OF INDEBTEDNESS

367105 Borrowing money and issuing
certificates of indebtedness for certain high
way purposes 1 For the purpose set forth
in ORS 366725 for the purpose of provid
ing funds with which to pay when due the
interest and principal or either of bonded
indebtedness created for highway purposes
the payment of which is necessary to protect
and preserve the financial credit of the state
and for the purpose of meeting other emer
gencies or for any of these purposes the com
mission may borrow money from the State
Treasurer or from any banking institution
and evidence the debt by certificates of in
debtedness redeemable and payable out of
state highway revenues only

2 Such certificates of indebtedness

may be in such denominations or for such
sums as the commission may fix and may
draw interest at a rate not in excess of six

percent per year
3 The total indebtedness created in

any one calendar year by the issuance of
certificates of indebtedness under this sec
tion shall not exceed 1 million

4 All certificates of indebtedness is
sued pursuant to this section shall mature
within one year from the date of issuance

5 Not less than 10 days before the
date of maturity of any such certificate of
indebtedness the commission shall prepare
and approve for payment a claim or voucher
covering the amount of the certificate to
gether with such interest as may be due
thereon and shall file the claim or voucher
with the Secretary of State who shall audit
the claim in like manner as other claims
against the state are audited and shall issue
a warrant therefor payable out of highway
funds to the party entitled thereto The

State Treasurer may upon the presentation
of the warrant take up the certificate of
indebtedness and cancel it and pay the
amount of the warrant out of highway
funds Whenever a certificate of indebted
ness is redeemed and paid by the State
Treasurer he shall file it with the Secretary
of State and the Secretary of State shall
attach the certificate to the original voucher
pursuant to which payment of the certificate
is made
Formerly 366605

367110 to 367150 Reserved for expansion

BONDED INDEBTEDNESS

General Provisions

367155 Selling bonds to comply with
federal aid statutes If by reason of ORS
366735 there will be any deficiency in the
highway funds in the judgment of the
commission or officers having control of the
state highways and the funds by reason
thereof will be insufficient to take care of
the construction of roads and pay interest
on outstanding bonds in any such year or if
the commission deems it necessary and ex
pedient and for the best interest of the
state to match and secure federal aid under
the provisions of such statutes of the United
States or other federal aid furnished by the
United States to the state for roads then
the State Board of Control may each year
sell the bonds of the state under ORS 367155
to 367180 in such denomination as in its
judgment will be most marketable and in an
amount sufficient to raise enough money to
equal the amount required of the state in
order to fully meet the requirements con
ditions and provisions of such federal sta
tutes and the federal officials operating un
der the statutes or any other aid furnished
by the United States for the construction of
roads and highways
Formerly part of 366735

367160 Formal requirements and con
ditions of bonds issued under ORS 367155
to 367180 1 The Attorney General shall
at the request of the State Board of Control
prepare a form of interest bearing bonds of
the state to be sold in order to provide funds
for carrying out the purposes of ORS
367155 to 367180

2 The bonds referred to in subsection
1 of this section shall

a Be numbered serially beginning at
No 1 and be payable in the order of their
issuance

b Be payable one twentieth each year
commencing with the sixth year after issu
ance Onehalf of the bonds payable each
year shall be payable on April 1 and the
other half on October 1

c Mature within 25 years from the
date of issue and each bond shall bear upon
its face a statement showing the date of its
maturity

d Bear interest at a rate to be fixed
and determined by the Board of Control but
no bond shall be sold bearing a greater rate
of interest than six percent per year payable
semiannually on April 1 and October 1
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367165 MGHWAYS ROADS BRIDGES AND FERRIES

e Be in a form embodying an absolute
promise of the state to pay the amount
thereof in any coin or currency which at the
time of payment is legal tender for the pay
ment of public and private debts within the
United States and shall be in such denomi
nation as the Board of Control elects
f Be signed by the Governor Secre

tary of State and State Treasurer
g Bear coupons evidencing the inter

est to become due for each instalment of
interest upon which shall be printed the fac
simile of the signatures of the officers
named in paragraph f of this subsection

3 Principal and interest on the bonds
referred to in subsection 1 of this section
shall be payable at the office of the State
Treasurer at Salem and if the Board of
Control so directs the bonds may also pro
vide for payment at some other place
Formerly 366740

367165 Issuance of shortterm bonds
Whenever it will be for the good of the state
and will more efficiently and adequately pro
mote highway construction and conserve and
protect the highway funds the Board of
Control may sell shortterm bonds author
ized under ORS 367155 to 367180 These
bonds shall mature at a date not later than
five years from the date of sale and delivery
Formerly 366745

367170 Paying or refunding with other
bonds In the event any bonds authorized by
ORS 367155 to 367180 are sold the Board
of Control may pay or refund them as they
mature with funds procured from the sale
of other bonds under ORS 367155 to 367180
Formerly 366750

certification the State Treasurer shall pre
pare and verify a claim for the amount men
tioned attaching thereto the certificate and
present the same to the Secretary of State
The Secretary of State shall audit the claim
in like manner as other claims against the
state are audited and shall issue a warrant
therefor payable out of any moneys in the
highway fund

3 All bonds authorized by ORS 367155
to 367180 and interest coupons upon pay
ments shall be deposited by the State Treas
urer with the Secretary of State to be at
tached to the original claim of the State
Treasurer for payment
Formerly 366755

367180 Advertising sale of bonds dis
posing of sale proceeds 1 The Board of
Control shall take such steps as it may deem
necessary for the advertisement of each
issue of bonds authorized by ORS 367155 to
367180 before the same are sold

2 The money arising from the sale of
each issue of the bonds shall be deposited in
the State Treasury to the credit of a special
fund subject to being paid out in carrying
into effect the purposes of the Federal Acts
mentioned in ORS 366705 or other federal
aid furnished and for the purposes of ORS
367155 to 367180
Formerly 366760

367185 to 367200 Reserved for expansion
367202 Formerly 366625 repealed by 1963

c61 1
367204 Formerly 366627 repealed by 1963

c61 1
367206 Formerly 366629 repealed by 1963

c61 1
367208 Formerly 366631 repealed by 1963

c61 1
367175 Payment of principal and in 367210 Formerly 366633 repealed by 1963

terest on bonds issued under ORS 367155 to c61 11

367180 1 The Board of Control may 367212 Formerly 366635 repealed by 1963

provide an appropriate indorsement upon
c61 1

each of the bonds authorized by ORS 367155
367214

c61 1
Formerly 366637 repealed by 1963

to 367180 to the effect that they will be
only to the owner the

367216 Formerly 366639 repealed by 1963paid appearing on c61 1
register and provide a method of reregis 367218 Formerly 366641 repealed by 1963
tering the bonds as the title may be trans c61 l

ferred It may also provide that a part or all 367220 Formerly 366643 repealed by 1963
of the bonds shall be payable to bearer and c61 1

not subject to registration 367222 to 367224 Reserved for expansion
2 Not less than 10 days before pay

ment of the principal or interest falls due on Bond Act of 1951
any of the bonds authorized by ORS 367155 367226 Authority to sell limited amount
to 367180 the Board of Control shall certify of bonds under ORS 367226 to 367242 In
to the State Treasurer the amount necessary addition to the authority now vested by law
to meet the payment Upon receipt of the in the commission to issue and sell state
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I1 DEBTEDNESS FOR STATE HIGHWAYS

highway bonds of the state and notwith
standing the limitations contained in ORS
367202 to 367220 the commission may
issue and sell state highway bonds of the
state to provide funds to defray the costs
of location relocation improvement con
struction and reconstruction of state high
ways and bridges The principal amount of
bonds that may be issued in any one cal
endar year under authority of ORS 367226
to 367242 shall not exceed 15 million par
value At no time shall the principal amount
of such bonds outstanding exceed 40 mil
lion par value
Formerly 366645

367228 Formal requirements and con
ditions of bonds issued under ORS 367226
to 367242 1 At the request of the com
mission the Attorney General shall prepare
a form of interest bearing general obligation
coupon bond of the State of Oregon to carry
out the purposes of ORS 367226 to 367242

2 The bonds referred to in subsection
1 of this section shall

a Be payable serially in principal in
stalments of one twentieth of the amount of
the issue each year beginning with the first
year following the year of issue except
those bonds authorized by ORS 367230

b Contain a direct promise of the state
to pay the face value with interest at such
rates not exceeding three percent per year
payable semiannually as the commission
may deem appropriate No issue of bonds
shall be sold at a higher effective interest
rate for the entire issue computed on a
simple interest basis of more than two and
one fourth percent per year payable semi
annually

c Be together with the appurtenant
coupons negotiable in form and embody an
absolute and unconditional promise of the
state to pay the principal and interest on
the bonds when due in any coin or currency
which at the time of payment is legal ten
der for the payment of public and private
debts within the United States

d Be executed with the facsimile sig
natures of the Governor and of the Secre
tary of State and with the manual signature
of the State Treasurer over the titles of
their respective offices Bonds bearing the
signatures of officers in office on the date
of the execution of the bonds shall be valid
and legally binding obligations notwith
standing that before delivery any or all o
the officers have ceased to be such

367234

e Bear coupons evidencing the interest
to become due for each instalment The first

coupon of each issue of bonds may be for
a period of more or less than six months
but of not more than one year if in the
judgment of the commission the issuance
of the bonds with such coupon is advisable
Upon each coupon shall be printed the fac
simile signature with the title of his office
indicated thereunder of each of the officers
named in paragraph d of this subsection

3 Principal and interest on the bonds
referred to in subsection 1 of this section
when due shall be paid at the office of the
State Treasurer but with the approval of
the State Treasurer the commission may
designate the fiscal agency of the state in
New York City as the place of payment of
the bonds and of the interest If so desig
nated the charges imposed by the fiscal
agency for its services shall be paid upon
approval by the State Treasurer from the
highway fund
Formerly 3666501

367230 Sale of shortterm bonds When

ever in the judgment of the commission it
is consistent with the best interest of the
state and will more efficiently and adequately
promote highway construction the commis
sion may sell bonds under ORS 367226 to
367242 maturing at a date not later than
five years from the issue date
Formerly 366655

367232 Issuance of refunding bonds
1 The commission may issue refunding
bonds for the purpose of refunding out
standing bonds issued under ORS 367226 to
367242

2 The refunding bonds may be sold in
the same manner as other bonds are sold
under ORS 367226 to 367242

3 The issuance of the refunding bonds
the maturity dates and other details thereof
the rights of the holders thereof and the
duties of the Governor Secretary of State
and State Treasurer with respect thereto
shall be governed by the other provisions of
ORS 367226 to 367242 in so far as appli
cable

4 The refunding bonds may be issued
to refund bonds originally issued or to re
fund bonds previously issued for refunding
purposes
Formerly 366660

f 367234 Redemption of bonds before
maturity In its discretion the commission
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367236 HIGHWAYS ROADS BRIDGES AND FERRIES

may issue bonds as provided in ORS 286040
with reservation of the right to redeem
them for retirement or refunding purposes
prior to the final dates of maturity
Formerly 366665

367236 Setting aside sufficient moneys
to pay maturing bonds issued under ORS
367226 to 367242 The commission shall
compute and determine in January of each
year after the sale of bonds under ORS
367226 to 367242 the amount of principal
and interest which will fall due during the
year on bonds then outstanding and unpaid
and shall maintain or hold in the highway
fund sufficient moneys to pay the maturing
obligations
Formerly 366670

367238 Payment of principal and inter
est on bonds destruction of paid bonds and
Interest coupons 1 The commission shall
pay the principal and interest upon bonds
authorized by ORS 367226 to 367242 as
they become due from any funds subject to
its control from whatever source they may
come without regard to their origin

2 Not less than 20 days before the due
date for the payment of the principal of and
the interest on any bond issued under ORS
367226 to 367242 the commission shall pre
pare and submit to the State Treasurer for
verification a claim in an amount sufficient
to meet the payment Upon verification the
commission shall present the claim to the
Secretary of State for audit in like manner
as other claims against the state are aud
ited The Secretary of State thereupon shall
draw a warrant upon the State Treasurer
in payment of the claim

3 All bonds authorized by ORS

367226 to 367242 and interest coupons sur
rendered to the State Treasurer upon pay
ment shall be deposited in due course by the
State Treasurer with the Secretary of State
After two years from the date upon which
paid bonds and interest coupons are depos
ited the Secretary of State shall destroy
them The Secretary of State shall prepare a
list of the bonds and coupons destroyed and
shall file the list with the State Treasurer
with certificate thereon duly signed by him
that the bonds and coupons described therein
were destroyed by him on the date of the
certificate 367252 Authority to sell limited amount
Formerly 366675 of bonds under ORS 367252 to 367270

In addition to the authority now vested
to by law in the commission to issue and sell

state highway bonds of the State of Oregon
330

367240 Advertisement and manner of

sale of bonds authorized by ORS 367226
367242 1 The commission shall orovide

such method as it may deem appropriate for
the advertisement by newspaper of each is
sue of bonds authorized by ORS 367226 to
367242 before the issue is sold and shall re
quire such deposit with each bid as it deems
adequate to insure the fulfillment thereof
The advertisement shall be for a period of
not less than 10 days and shall contain a
provision to the effect that the commission
in its discretion may reject any or all bids
received by it in pursuance of the advertise
ment In the event of rejection the commis
sion may readvertise for bids for the bonds
in the form and manner set forth in this sec
tion as many times as in the judgment of
the commission may be necessary to effect
a satisfactory sale

2 None of the bonds authorized by
ORS 367226 to 367242 may be sold at pri
vate sale They may be sold to the state
either in registered or in coupon form with
out advertisement for public sale at such in
terest rates not exceeding an effective rate
computed upon a simple interest basis of
two and onefourth percent per year pay
able semiannually and at such price not
lower than that specified in this section as
agreed upon by the commission and the
State Treasurer

3 The bonds authorized by ORS 367226
to 367242 except refunding bonds may be
sold to any bidder or to the state at a price
of not less than 98 percent of the par value
and the full amount if any of the interest
accrued at the date of delivery of the bonds
to the purchasers thereof Refunding bonds
shall not be sold for less than the par value
and the full amount of the accrued interest
Formerly 366680

367242 Disposition and use of bond
proceeds All moneys obtained from the sale
of bonds under ORS 367226 to 367242
shall immediately be paid over to the State
Treasurer and by him credited to the high
way fund Such moneys shall be used only
for the purposes stated in ORS 367226 to
367242

Formerly 366685

367244 to 367250 Reserved for expansion

Bond Act of 1953



INDEBTEDNESS FOR STATE HIGHWA 367260

and notwithstanding the limitations pre
scribed by other laws the commission here
by is authorized and empowered to issue and
sell state highway bonds of the State of
Oregon to provide funds from which to de
fray the costs of location relocation im
provement construction and reconstruction
of state highways and bridges For the above
purposes the commission may issue bonds in
the aggregate principal sum of not to exceed
32000000 par value The amounts that
may be expended from the proceeds of sale
of the said bonds shall not exceed10000000
for the calendar year 1953 15000000 for
the calendar year 1954 and7000000 for
the calendar year 1955 Any unexpended bal
ance of such funds so limited for expenditure
during a given year may be expended in any
subsequent year or years
Formerly 366688

367254 Disposition and use of bond
proceeds All moneys obtained from the sale
of such bonds shall immediately be paid over
to the State Treasurer and by him credited to
the State Highway Fund Said moneys shall
be used only for the purposes stated in ORS
367252 to 367270 Pending the use of said
moneys for highway purposes they may be
invested by the State Treasurer in obli
gations of the State of Oregon or of the
United States Government or both having
maturity dates of not to exceed one year
The earnings from such investments shall
inure to the State Highway Fund
Formerly 366689

367256 Formal requirements maximum
interest and place of payment of bonds All
bonds issued under authority of ORS 367252
to 367270 shall contain a direct promise of
the State of Oregon to pay the face value
thereof with interest thereon at such rate
or rates not exceeding 3 percent per annum
payable semiannually as the commission may
deem appropriate but no issue of bonds shall
be sold at a higher effective interest rate
for the entire issue computed on a simple
interest basis than 212 percent per annum
payable semianually The principal of and the
interest upon the bonds when due shall be
paid at the fiscal agency of the State of Ore
gon in the City and State of New York The
charges imposed by such agency for its ser
vices shall be paid upon approval by the
State Treasurer from the State Highway
Fund

Formerly 3666901

367258 Bonds payable in instalments
bonds may be redeemed for retirement or
refunding bonds and coupons negotiable
execution of bonds and coupons Each issue
of bonds except those authorized by ORS
367266 shall be payable in such principal
instalments and upon such maturity date or
dates as shall be determined by the commis
sion provided that the earliest maturity date
of any of the bonds of an issue shall be not
less than one year and the final maturity
date not more than 20 years from the date
of issue thereof In its discretion the com
mission may issue the bonds as provided in
ORS 286040 with reservation of the right
to redeem the bonds for retirement or refund
ing purposes prior to the final date or dates
of maturity thereof The bonds and the
appurtenant coupons shall be negotiable in
form and shall embody an absolute and un
conditional promise of the State of Oregon to
pay the principal of and the interest upon
the bonds when due in any coin or currency
which at the time of payment is legal tender
for the payment of public and private debts
within the United States of America The
bonds shall be executed with the facsimile
signatures of two of the three officers desig
nated in ORS 286050 and with the manual
signature of the other of such officers as
agreed upon among them The bonds shall
bear coupons evidencing the interest to be
come due thereon for each instalment there
of The first coupon of each issue of bonds
may be for a period of more or less than six
months but of not more than one year if in
the judgment of the commission the issu
ance of the bonds with such coupons is ad
visable The coupons shall be executed with
the facsimile signature with the title of his
office thereunder of each of the officers
named in ORS 286050 Bonds issued under

authority of ORS 367252 to 367270 and the
interest coupons annexed thereto bearing
the signatures of officers in office on the
date of the execution of the bonds shall be

valid and legally binding obligations notwith
standing that before delivery of the bonds to
the purchasers thereof any or all of the said
officers shall have ceased to be such
Formerly 366691

367260 Procedure in connection with

payment of bond principal and interest The
State Highway Commission shall pay the
principal and interest upon said bonds as the
same shall become due from any funds sub

ject to its control from whatever source the
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367262 HIGHWAYS ROADS BRIDGES AND FERRIES

same may come without regard to the origin
of said funds Not less than 20 days before
the due date for the payment of the principal
of and the interest on any bond issued under
authority of ORS 367252 to 367270 the
commission shall prepare and submit the
State Treasurer for verification a claim in
an amount sufficient to meet the payment
thereof and upon verification the commis
sion shall present the claim to the Secretary
of State for audit in like manner as other
claims against the state are audited The
Secretary of State thereupon shall draw a
warrant upon the State Treasurer in payment
of such claim All bonds and interest coupons
surrendered to the State Treasurer upon pay
ment thereof shall be deposited in due course
by the State Treasurer with the Secretary of
State After two years from the date upon
which said paid bonds and interest coupons
are so deposited the Secretary of State shall
destroy them The Secretary of State shall
prepare a list of the bonds and coupons de
stroyed and shall file said list with the State
Treasurer with certificate thereon duly
signed by him that the bonds and coupons
described therein were destroyed by him on
the date of said certificate
Formerly 3666921

367262 Issuance of refunding bonds
The commission hereby is authorized to issue
refunding bonds for the purpose of refunding
outstanding bonds issued under the provi
sions of ORS 367252 to 367270 The said
refunding bonds may be sold in the same
manner as other bonds are sold under auth
ority of ORS 367252 to 367270 The issuance
of the said refunding bonds the maturity
dates and other details thereof the rights of
the holders thereof and the duties of the
Governor Secretary of State and State
Treasurer with respect thereto shall be gov
erned by the other provisions of ORS
367252 to 367270 in so far as such pro
visions are applicable The said refunding
bonds may be issued to refund bonds origin
ally issued or to refund bonds previously
issued for refunding purposes
Formerly 366693

367264 Advertisement and manner of

sale of bonds authorized by ORS 367252 to
367270 The commission shall provide such
method as it may deem appropriate for the
advertisement by newspaper of each issue of

it may deem adequate to insure the fulfill
ment thereof Prior to advertisement of any
of the bonds for sale the commission in its
discretion may publish in one or more fin
ancial newspapers in the City and State of
New York a statement showing the current
financial condition of the State of Oregon
The advertisement of the proposed sale of
the bonds shall be published for a period of
not less than 10 days and shall contain a
provision to the effect that the commission
in its discretion may reject any or all bids
received by it in pursuance of such advertise
ment In the event of such rejection the com
mission is authorized to readvertise for bids
for the bonds in the form and manner herein
set forth as many times as in the judgment
of the commission may be necessary to effect
a satisfactory sale None of the bonds may
be sold at private sale but they may be sold
to the state either in registered or in coupon
form without advertisement thereof for
public sale at such interest rate or rates not
exceeding an effective rate computed upon a
simple interest basis of 212 percent per an
num payable semiannually and at such
price not lower than that herein specified
as shall be agreed upon by the State Highway
Commission and the State Treasurer The
bonds except refunding bonds may be
sold to any bidder or to the state at a price
of not less than 98 percent of the par value
thereof plus the full amount if any of the
interest accrued thereon at the date of deliv
ery of the bonds to the purchaser or purch
asers thereof In arriving at a bid price for
the bonds the bidder may allocate to differ
ent maturities of the bonds of the issue prices
of not less than 95 percent of par value of
each maturity provided that the average bid
price for the bonds shall not be less than 98
percent of par value Refunding bonds shall
not be sold for less than the par value thereof
and the full amount of the accrued interest
thereon

Formerly 366654

367266 Sale of short term bonds When
ever in the judgment of the commission it is
in the best interest of the state and will more

efficiently and adequately promote highway
construction the commission hereby is auth
orized and empowered to sell bonds under the
provisions of ORS 367252 to 367270 matur

ing at a date not later than five years from
bonds before the issue is sold and shall re the issue date thereof
quire such deposit with each bid therefor as Formerly 3666951
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367268 Setting aside sufficient moneys
to pay maturing bonds issued under ORS
367252 to 367270 The commission hereby
is authorized and directed to compute and
determine in January of each year after the
sale of bonds under the provisions of ORS
367252 to 367270 the amount of principal
and interest which will fall due during such
year on bonds then outstanding and unpaid
and shall maintain or hold in the State High
way Fund sufficient moneys to pay such ma
turing obligations
Formerly 366696

367270 Constitutional debt limits not to
be exceeded No bonds shall be issued or

sold pursuant to ORS 367252 to 367270 nor
indebtedness incurred thereunder which

singly or in the aggregate with previous debts
or liabilities incurred for the building and
maintaining of permanent roads shall exceed
any limitation provided in the Constitution of
the State of Oregon at the date of the issuance
and sale of such bonds
Formerly 366697

367272 to 367280 Reserved for expansion

Bond Act of 1957
General Highway Purposes

367282 Commission defined for ORS
367282 to 367302 As used in ORS 367282

to 367302 the word commission shall mean
the State Highway Commission of the State
of Oregon
Formerly 3666980

367284 Authority to sell limited amount
of bonds under ORS 367282 to 367302

In addition to the authority now vested
by law in the commission to issue and
sell state highway bonds of the State of Ore
gon and notwithstanding the limitations pre
scribed by other laws the commission hereby
is authorized and empowered to issue and
sell state highway bonds of the State of Ore
gon to provide funds from which to defray
the costs of location relocation improve
ment construction and reconstruction of
state highways and bridges For the above
purposes the commission may issue bonds in
the aggregate principal sum of not to exceed
8 million par value
Formerly 36669811

367290 Bonds payable in instalments
bonds may be redeemed for retirement or
refunding bonds and coupons negotiable
execution of bonds and coupons Each issue
of bonds except those authorized by ORS
367298 shall be payable in such principal
instalments and upon such maturity date or
dates as shall be determined by the com
mission provided that the earliest maturity
date of any of the bonds of an issue shall be
not less than one year and the final maturity
date not more than 10 years from the date
of issue thereof In its discretion the com
mission may issue the bonds as provided
in ORS 286040 with reservation of the right
to redeem the bonds for retirement or re

funding purposes prior to the final date or
dates of maturity thereof The bonds and
the appurtenant coupons shall be negotiable
in form and shall embody an absolute and

367286 Disposition and use of bond unconditional promise of the State of Oregon

proceeds All moneys obtained from the sale to pay the principal of and the interest upon

of such bonds shall immediately be paid over the bonds when due in any coin or currency
to the State Treasurer and by him credited which at the time of payment is legal tender
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367290

to the State Highway Fund Said moneys
shall be used only for the purposes stated in
ORS 367282 to 367302 Pending the use
of said moneys for highway purposes they
may be invested by the State Treasurer
in obligations of the State of Oregon or
of the United States Government or both
having maturity dates of not to exceed one
year The earnings from such investments
shall inure to the State Highway Fund
Formerly 3666982

367288 Formal requirements maximum
interest and place of payment of bonds
All bonds issued under authority of ORS
367282 to 367302 shall contain a direct

promise of the State of Oregon to pay the
face value thereof with interest thereon at
such rate or rates not exceeding four per
cent per annum payable semiannually as the
commission may deem appropriate but no
issue of bonds shall be sold at a higher ef
fective interest rate for the entire issue

computed on a simple interest basis than
four percent per annum payable semiannual
ly The principal of and the interest upon the
bonds when due shall be paid at the fiscal
agency of the State of Oregon in the City
and State of New York The charges imposed
by such agency for its services shall be paid
upon approval by the State Treasurer from
the State Highway Fund
Formerly 3666983
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for the payment of public and private debts
within the United States of America The
bonds shall be executed with the facsimile

signatures of two of the three officers des
ignated in ORS 286050 and with the manual
signature of the other of such officers as
agreed upon among them The bonds shall
bear coupons evidencing the interest to be
come due thereon for each instalment there

of The first coupon of each issue of bonds
may be for a period of more or less than six
months but of not more than one year if
in the judgment of the commission the is
suance of the bonds with such coupons is
advisable The coupons shall be executed
with the facsimile signature with the title
of his office thereunder of each of the offi
cers named in ORS 286050 Bonds issued

under authority of ORS 367282 to 367302
and the interest coupons annexed thereto
bearing the signatures of officers in office
on the date of the execution of the bonds

shall be valid and legally binding obligations
notwithstanding that before delivery of the
bonds to the purchasers thereof any or all
of the said officers shall have ceased to be
such

Formerly 36669841

367292 Procedure in connection with

payment of bond principal and interest The
State Highway Commission shall pay the
principal and interest upon said bonds as the
same shall become due from any funds sub
ject to its control from whatever source the
same may come without regard to the origin
of said funds Not less than 20 days before
the due date for the payment of the principal
of and the interest on any bond issued under
authority of ORS 367282 to 367302 the
commission shall prepare and submit to the
State Treasurer for verification a claim in

the amount sufficient to meet the payment
thereof and upon verification the commis
sion shall present the claim to the Secretary
of State for audit in like manner as other
claims against the state are audited The
Secretary of State thereupon shall draw a
warrant upon the State Treasurer in pay
ment of such claim All bonds and interest
coupons surrendered to the State Treasurer
upon payment thereof shall be deposited in
due course by the State Treasurer with the
Secretary of State After two years from
the date upon which said paid bonds and
interest coupons are so deposited the Sec
retary of State shall destroy them The Sec
retary of State shall prepare a list of the

3

bonds and coupons destroyed and shall file
said list with the State Treasurer with cer

tificate thereon duly signed by him that the
bonds and coupons described therein were
destroyed by him on the date of said certifi
cate

Formerly 3666985

367294 Issuance of refunding bonds
The commission hereby is authorized to issue
refunding bonds for the purpose of refunding
outstanding bonds issued under the provi
sions of ORS 367282 to 367302 The said

refunding bonds may be sold in the same
manner as other bonds are sold under au

thority of ORS 367282 to 367302 The
issuance of the said refunding bonds the
maturity dates and other details thereof
the rights of the holders thereof and the
duties of the Governor Secretary of State
and State Treasurer with respect thereto
shall be governed by the other provisions of
ORS 367282 to 367302 in so far as such
provisions are applicable The said refunding
bonds may be issued to refund bonds orig
inally issued or to refund bonds previously
issued for refunding purposes
Formerly 3666986

367296 Advertisement and manner of

sale of bonds authorized by ORS 367282 to
367302 The commission shall provide such
method as it may deem appropriate for the
advertisement by newspaper of each issue of
bonds before the issue is sold and shall re
quire such deposit with each bid therefor as
it may deem adequate to insure the fulfill
ment thereof Prior to advertisement of any
of the bonds for sale the commission in its
discretion may publish in one or more finan
cial newspapers in the City and State of New
York a statement showing the current finan
cial condition of the State of Oregon The
advertisement of the proposed sale of the
bonds shall be published for a period of not
less than 10 days and shall contain a pro
vision to the effect that the commission in
its discretion may reject any or all bids re
ceived by it in pursuance of such advertise
ment In the event of such rejection the com
mission is authorized to readvertise for bids
for the bonds in the form and manner herein

set forth as many times as in the judgment
of the commission may be necessary to ef
fect a satisfactory sale None of the bonds
may be sold at private sale but they may be
sold to the state either in registered or in
coupon form without advertisement thereof
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for public sale at such interest rate or rates
not exceeding an effective rate computed
upon a simple interest basis of four percent
per annum payable semiannually and at
such price not lower than that herein speci
fied as shall be agreed upon by the State
Highway Commission and the State Treas
urer The bonds except refunding bonds
may be sold to any bidder or to the
state at a price of not less than 98 percent
of the par value thereof plus the full amount
if any of the interest accrued thereon at the
date of delivery of the bonds to the pur
chaser or purchasers thereof In arriving at
a bid price for the bonds the bidder may
allocate to different maturities of the bonds
of the issue prices of not less than 95 per
cent of par value of each maturity provided
that the average bid price for the bonds
shall not be less than 98 percent of par value
Refunding bonds shall not be sold for less
than the par value thereof and the full
amount of the accrued interest thereon
Formerly 3666987

367298 Sale of shortterm bonds When

ever in the judgment of the commission
it is in the best interest of the state and will

more efficiently and adequately promote
highway construction the commission here
by is authorized and empowered to sell bonds
under the provisions of ORS 367282 to
367302 maturing at a date not later than
five years from the issue date thereof
Formerly 3666988

367300 Setting aside sufficient moneys
to pay maturing bonds issued under ORS
367282 to 367302 The commission here

by is authorized and directed to compute
and determine in January of each year after
the sale of bonds under the provisions of
ORS 367282 to 367302 the amount of
principal and interest which will fall due
during such year on bonds then outstanding
and unpaid and shall maintain or hold in the
State Highway Fund sufficient moneys to
pay such maturing obligations
Formerly 36669891

to be exceeded No bonds shall be issued or

sold pursuant to ORS 367282 to 367302

exceed any limitation provided in the Consti
tution of the State of Oregon at the date of
the issuance and sale of such bonds
Formerly 3666990

367304 to 367322 Reserved for expansion

Bond Act of 1957
Coast Highway Purposes

367324 Commission defined for ORS

367324 to 367346 As used in ORS 367324

to 367346 the word commission means
the State Highway Commission of the State
of Oregon
Formerly 3667000

367326 Authority to sell limited amount
of bonds under ORS 367324 to 367346

In addition to the authority now vested
by law in the commission to issue and
sell state highway bonds of the State of Ore
gon and notwithstanding the limitations
prescribed by other laws the commission
hereby is authorized and empowered to issue
and sell state highway bonds of the State
of Oregon to provide funds from which to
defray the costs of location relocation im
provement construction and reconstruction
of state highways and bridges For the above
purposes the commission may issue bonds
in the aggregate principal sum of not to ex
ceed 12600000 par value
Formerly 36670011

367328 Disposition and use of bond
proceeds All moneys obtained from the sale
of such bonds shall immediately be paid over
to the State Treasurer and by him credited
to the State Highway Fund Such moneys
shall be used only for the purposes stated in
ORS 367324 to 367346 Pending the use
of said moneys for highway purposes they
may be invested by the State Treasurer
in obligations of the State of Oregon or
of the United States Government or both
having maturity dates of not to exceed one
year The earnings from such investments
shall inure to the State Highway Fund
Formerly 3667002

367330 Formal requirements maximum
367302 Constitutional debt limits not interest and place of payment of bonds

All b d d d th t f ORS

nor indebtedness incurred thereunder which

singly or in the aggregate with previous
debts or liabilities incurred for the building
and maintaining of permanent roads shall

on s issue un er au orl y o
367324 to 367346 shall contain a direct

Fromise of the State of Oregon to pay the
face value thereof with interest thereon at
such rate or rates not exceeding four per
cent per annum payable semiannually as the
commission may deem appropriate but no
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issue of bonds shall be sold at a higher effec
tive interest rate for the entire issue com
puted on a simple interest basis than four
percent per annum payable semiannually
The principal of and the interest upon the
bonds when due shall be paid at the fiscal
agency of the State of Oregon in the City
and State of New York The charges im
posed by such agency for its services shall
be paid upon approval by the State Treas
urer from the State Highway Fund
Formerly 3667003

367332 Bonds payable in instalments
bonds may be redeemed for retirement or re
funding bonds and coupons negotiable exe
cution of bonds and coupons Each issue of
bonds except those authorized by ORS
367340 shall be payable in such principal
instalments and upon such maturity date or
dates as shall be determined by the commis
sion provided that the earliest maturity date
of any of the bonds of an issue shall be not
less than one year and the final maturity
date not more than 20 years from the
date of issue thereof In its discretion the
commission may issue the bonds as provided
in ORS 286040 with reservation of the right
to redeem the bonds for retirement or re

funding purposes prior to the final date or
dates of maturity thereof The bonds and
the appurtenant coupons shall be negotiable
in form and shall embody an absolute and
unconditional promise of the State of Ore
gon to pay the principal of and the interest
upon the bonds when due in any coin or
currency which at the time of payment is
legal tender for the payment of public and
private debts within the United States of
America The bonds shall be executed with

the facsimile signatures of two of the three
officers designated in ORS 286050 and
with the manual signature of the other of
such officers as agreed upon among them
The bonds shall bear coupons evidencing
the interest to become due thereon for each

instalment thereof The first coupon of each
issue of bonds may be for a period of more
or less than six months but of not more than

one year if in the judgment of the commis
sion the issuance of the bonds with such
coupons is advisable The coupons shall be
executed with the facsimile signature with
the title of his office thereunder of each of
the officers named in ORS 286050 Bonds

issued under authority of ORS 367324 to
367346 and the interest coupons annexed
thereto bearing the signatures of officers in

3

office on the date of the execution of the

bonds shall be valid and legally binding ob
ligations notwithstanding that before deliv
ery of the bonds to the purchasers thereof
any or all of the said officers shall have
ceased to be such

Formerly 3667004

367334 Procedure in connection with

payment of bond principal and interest The
State Highway Commission shall pay the
principal and interest upon said bonds as the
same become due from any funds subject to
its control from whatever source the same

may come without regard to the origin of
said funds Not less than 20 days before the
due date for the payment of the principal of
and the interest on any bond issued under
authority of ORS 367324 to 367346 the
commission shall prepare and submit to the
State Treasurer for verification a claim in

the amount sufficient to meet the payment
thereof and upon verification the commis
sion shall present the claim to the Secretary
of State for audit in like manner as other
claims against the state are audited The
Secretary of State thereupon shall draw a
warrant upon the State Treasurer in pay
ment of such claim All bonds and interest

coupons surrendered to the State Treasurer
upon payment thereof shall be deposited in
due course by the State Treasurer with the
Secretary of State After two years from
the date upon which said paid bonds and in
terest coupons are so deposited the Secre
tary of State shall destroy them The Secre
tary of State shall prepare a list of the bonds
and coupons destroyed and shall file said list
with the State Treasurer with certificate

thereon duly signed by him that the bonds
and coupons described therein were destroyed
by him on the date of said certificate
Formerly 3667005

367336 Issuance of refunding bonds
The commission hereby is authorized to is
sue refunding bonds for the purpose of re
funding outstanding bonds issued under the
provisions of ORS 367324 to 367346 The
said refunding bonds may be sold in the
same manner as other bonds are sold under

authority of ORS 367324 to 367346 The
issuance of the said refunding bonds the ma
turity dates and other details thereof the
rights of the holders thereof and the duties
of the Governor Secretary of State and
State Treasurer with respect thereto shall
be governed by the other provisions of OAS
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367324 to 367346 in so far as such provi the full amount of the accrued interest

sions are applicable The said refunding thereon

bonds may be issued to refund bonds origin Formerly 3667007

ally issued or to refund bonds previously 367340 Sale of shortterm bonds When
issued for refunding purposes ever in the judgment of the commission it
Formerly 3667006 is in the best interest of the state and

367338 Advertisement and manner of will more efficiently and adequately promote
sale of bonds authorized by ORS 367324 to highway construction the commission here
367346 The commission shall provide such by is authorized and empowered to sell
method as it may deem appropriate for the bonds under the provisions of ORS 367324
advertisement by newspaper of each issue of to 367346 maturing at a date not later
bonds before the issue is sold and shall re than five years from the issue date thereof
quire such deposit with each bid therefor as Formerly 3667008

it may deem adequate to insure the fulfill 367344 Setting aside sufficient moneysment thereof Prior to advertisement of any
to pay maturing bonds issued under ORSof the bonds for sale the commission in its 367324 to 367346 The commission hereby

discretion may publish in one or more finan is authorized and directed to compute and
cial newspapers in the City and State of New determine in January of each year after theYork a statement showing the current finan sale of bonds under the provisions of ORScial condition of the State of Oregon The ad 367324 to 367346 the amount of princi
vertisement of the proposed sale of the pal and interest which will fall due duringbonds shall be published for a period of not such year on bonds then outstanding andless than 10 days and shall contain a provi unpaid and shall maintain or hold in thesion to the effect that the commission in its

State Highway Fund sufficient moneys todiscretion may reject any or all bids re
ceived by it in pursuance of such advertise Pay such maturing obligations
ment In the event of such rejection the

Formerly 3667009

commission is authorized to readvertise for 367346 Constitutional debt limits not
bids for the bonds in the form and manner to be exceeded No bonds shall be issued or
herein set forth as many times as in the sold pursuant to ORS 367324 to 367346
judgment of the commission may be neces nor indebtedness incurred thereunder which
sary to effect a satisfactory sale None of singly or in the aggregate with previous
the bonds may be sold at private sale but debts or liabilities incurred for the building
they may be sold to the state either in reg and maintaining of permanent roads shall
istered or in coupon form without advertise exceed any limitation provided in the Con
ment thereof for public sale at such interest stitution of the State of Oregon at the date
rate or rates not exceeding an effective rate of the issuance and sale of such bonds
computed upon a simple interest basis of Formerly 36670101
four percent per annum payable semiannu 367348 to 367364 Reserved for expansion
ally and at such price not lower than that
herein specified as shall be agreed upon by Bond Act of 1959 as Amended
the State Highway Commission and the
State Treasurer The bonds except re 367365 Commission defined for ORS

funding bonds may be sold to any bidder 367365 to 367420 As used in ORS 367365

or to the state at a price of not less than 98 to 367420 commission means the State

percent of the par value thereof plus the Highway Commission
full amount if any of the interest accrued Formerly 36670201

thereon at the date of delivery of the bonds 367370 Authority to sell limited
to the purchaser or purchasers thereof In amounts of bonds under ORS 367370 to
arriving at a bid price for the bonds the 367420 1 In addition to the authority now
bidder may allocate to different maturities vested by law in the commission to issue andof the bonds of the issue prices of not less

sell state highway bonds of the State ofthan 95 percent of par value of each matur
ity provided that the average bid price for Oregon and notwithstanding the limitations

the bonds shall not be less than 98 percent contained in other laws the commission

of par value Refunding bonds shall not be subject to subsection 2 of this section
sold for less than the par value thereof and shall issue and sell state highway bonds of

337



367372 HIGHWAYS ROADS BRIDGES AND FERRIES

the State of Oregon to provide funds to de
fray the costs incurred after March 1 1961
of location and construction of a bridge over
the Columbia River but excluding costs of
location relocation improvement construc
tion or reconstruction of approaches as
shown and described in A Report On A
Proposed Bridge Across The Columbia

River prepared by the Oregon and Wash
ington State Highway Commissions dated
January 1959 For such purposes the com
mission shall issue bonds in the aggregate
principal sum of not to exceed 24 million
par value

2 The commission shall not issue

bonds under subsection 1 of this section
unless and until the State of Washington by
law has imposed to the extent provided in
subsection 3 of this section a first and
prior charge against all revenues subse
quently derived from the proceeds of state
excise taxes on motor vehicle fuels directed
by law to be deposited in the Washington
motor vehicle fund available for Washing
ton State Highway Commission purposes
and an agreement or agreements have been
entered into between the Oregon State
Highway Commission and the Washington
State Highway Commission whereby among
other things the State of Washington is
bound to pay from any moneys in the
Washington motor vehicle fund not other
wise pledged or from any other source avail
able to the Washington State Highway Com
mission for such purpose the amounts as
provided in subsection 3 of this section

3 To the extent that revenues de
rived from the imposition and collection of
tolls and franchise fees for the use of the
bridge referred to in subsection 1 of this
section in any year are insufficient to provide
for the payment of principal interest and
other charges incidental to the issuance sale
and retirement of the bonds referred to in
subsection 1 of this section and refunding
bonds issued under ORS 367400 for the pur
pose of refunding outstanding bonds issued
under subsection 1 of this section or such
refunding bonds the State of Oregon shall
pay the first 100000 of such deficit for
such year and the State of Washington shall
pay when due 40 percent of the balance of
such deficit for such year except that in no
case shall the portion of such deficit paid by
the State of Washington exceed 200000 in
any such year
Formerly 36670211

367372 Authority to sell additional

4 million of bonds In addition to the au
thority now vested by law in the commis
sion to issue and sell state highway bonds
of the State of Oregon and notwithstand
ing the limitations contained in other laws
the commission may issue and sell state
highway bonds of the State of Oregon to
provide funds to defray the costs of location
relocation improvement construction and re
construction of state highways and bridges
For such purposes the commission may issue
bonds in the aggregate principal sum of not
to exceed 4 million par value
1961 c381 2

367374 to 367378 Reserved for expansion

367380 Disposition and use of bond
proceeds All moneys obtained from the sale
of bonds under ORS 367365 to 367420
shall immediately be paid over to the State
Treasurer and by him credited to the State
Highway Fund Such moneys shall be used
only for the purposes stated in ORS 367365
to 367420 Pending the use of such moneys
for state highway and bridge purposes they
may be invested by the State Treasurer in
obligations designated in ORS 293745 The
earnings from such investments shall inure
to the State Highway Fund
Formerly 3667022

367385 Formal requirements maximum
interest and place of payment of bonds
All bonds issued under ORS 367365 to
367420 shall contain a direct promise of
the State of Oregon to pay the face value
thereof with interest thereon at such rate
or rates not exceeding four percent per an
num payable semiannually as the commis
sion may deem appropriate but no issue of
bonds shall be sold at a higher effective in
terest rate for the entire issue computed
on a simple interest basis than four percent
per annum payable semiannually The prin
cipal of and the interest upon the bonds
when due shall be paid at the fiscal agency
of the State of Oregon in the City and State
of New York The charges imposed by such
agency for its services shall be paid upon
approval by the State Treasurer from the
State Highway Fund
Formerly 3667023

367390 Bonds payable in instalments
bonds may be redeemed for retirement or
refunding bonds and coupons negotiable
execution of bonds and coupons Each issue
of bonds under ORS 367365 to 367420
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shall be payable in such principal instal
ments and upon such maturity date or dates
as shall be determined by the commission
provided that the earliest maturity date of
any of the bonds of an issue shall be not
less than one year and the final maturity
date not more than 40 years for bonds is
sued under subsection 1 of ORS 367370
and not more than 20 years for bonds issued
under ORS 367372 from the date of issue
thereof In its discretion the commission
may issue the bonds as provided in ORS
286040 with reservation of the right to
redeem the bonds for retirement or refund

ing purposes prior to the final date or
dates of maturity thereof The bonds and
the appurtenant coupons shall be negotiable
in form and shall embody an absolute and
unconditional promise of the State of Oregon
to pay the principal of and the interest upon
the bonds when due in any coin or currency
which at the time of payment is legal tender
for the payment of public and private debts
within the United States of America The
bonds shall be executed with the facsimile

signatures of two of the three officers desig
nated in ORS 286050 and with the manual
signature of the other of such officers as
agreed upon among them The bonds shall
bear coupons evidencing the interest to be
come due thereon for each instalment there
of The first coupon of each issue of bonds
may be for a period of more or less than six
months but of not more than one year if in
the judgment of the commission the issu
ance of the bonds with such coupons is ad
visable The coupons shall be executed with
the facsimile signature with the title of his
office thereunder of each of the officers
designated in ORS 286050 Bonds issued
under ORS 367365 to 367420 and the
interest coupons annexed thereto bearing
the signatures of officers in office on the
date of the execution of the bonds shall be
valid and legally binding obligations not
withstanding that before delivery of the
bonds to the purchasers thereof any or all
of the officers have ceased to be such
Formerly 3667024

367395 Procedure in connection with

payment of bond principal and interest The
commission shall pay the principal and in
terest upon bonds issued under ORS 367365
to 367420 as the same become due from

any funds subject to its control from what
ever source the same may come without
regard to the origin of such funds Not less

than 20 days before the due date for the
payment of the principal of and the interest
on any bond issued under ORS 367365 to
367420 the commission shall prepare and
submit to the State Treasurer for verifica
tion a claim in the amount sufficient to meet
the payment thereof and upon verification
the commission shall present the claim to
the Secretary of State for audit in like man
ner as other claims against the state are
audited The Secretary of State thereupon
shall draw a warrant upon the State Treas
urer in payment of such claim All bonds
and interest coupons surrendered to the State
Treasurer upon payment thereof shall be
deposited in due course by the State Treas
urer with the Secretary of State After two
years from the date upon which the paid
bonds and interest coupons are so deposited
the Secretary of State shall destroy them
The Secretary of State shall prepare a list
of the bonds and coupons destroyed and
shall file the list with the State Treasurer

with certificate thereon duly signed by him
that the bonds and coupons described there
in were destroyed by him on the date of the
certificate

Formerly 3667025

367400 Issuance of refunding bonds
The commission may issue refunding bonds
for the purpose of refunding outstanding
bonds issued under ORS 367365 to 367420

The refunding bonds may be sold in the
same manner as other bonds are sold
under ORS 367365 to 367420 The is

suance of the refunding bonds the matur
ity dates and other details thereof the
rights of the holders thereof and the duties
of the Governor Secretary of State and
State Treasurer with respect thereto shall
be governed by the other provisions of ORS
367365 to 367420 in so far as such pro
visions are applicable The refunding bonds
may be issued to refund bonds originally
issued or to refund bonds previously issued
for refunding purposes
Formerly 3667026

367405 Advertisement and manner of

sale of bonds The commission shall provide
such method as it may deem appropriate for
the advertisement by newspaper of each is
sue of bonds under ORS 367365 to 367420
before the issue is sold and shall require
such deposit with each bid therefor as it
may deem adequate to insure the fulfilment
thereof Prior to advertisement of any of
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the bonds for sale the commission in its
discretion may publish in one or more fi
nancial newspapers in the City and State
of New York a statement showing the cur
rent financial condition of the State of Ore

gon The advertisement of the proposed sale
of the bonds shall be published for a period
of not less than 10 days and shall contain a
provision to the effect that the commission
in its discretion may reject any or all bids
received by it in pursuance of such adver
tisement In the event of such rejection the
commission may readvertise for bids for the
bonds in the form and manner set forth in

this section as many times as in the judg
ment of the commission may be necessary
to effect a satisfactory sale None of the
bonds may be sold at private sale but they
may be sold to the state either in registered
or in coupon form without advertisement
thereof for public sale at such interest rate
or rates not exceeding an effective rate
computed upon a simple interest basis of
four percent per annum payable semian
nually and at such price not lower than
that specified in this section as shall be
agreed upon by the commission and the
State Treasurer The bonds except refund
ing bonds may be sold to any bidder or to
the state at a price of not less than 98 per
cent of the par value thereof plus the full
amount if any of the interest accrued
thereon at the date of delivery of the bonds
to the purchaser or purchasers thereof In
arriving at a bid price for the bonds the
bidder may allocate to different maturities
of the bonds of the issue prices of not less
than 95 percent of par value of each matur
ity provided that the average bid price for
the bonds shall not be less than 98 percent
of par value Refunding bonds shall not be
sold for less than the par value thereof and
the full amount of the accrued interest there
on

Formerly 3667027

367410 Setting aside sufficient mon
eys to pay maturing bonds The commission
shall compute and determine in January
of each year after the sale of bonds under
ORS 367365 to 367420 the amount of

principal and interest which will fall du
during such year on bonds then outstand
ing and unpaid and shall maintain or hold
in the State Highway Fund sufficient mon
eys to pay such maturing obligations
Formerly 3667028

367415 Use of revenues from bridge
financed with receipts from bonds under
ORS 367365 to 367420 In addition to the

other provisions of ORS 367365 to 367420
relating to the payment of the principal
interest and other charges incidental to the
issuance sale and retirement of bonds is
sued under subsection 1 of ORS 366370
and refunding bonds issued under ORS
367400 for the purpose of refunding out
standing bonds issued under subsection 1
of ORS 367370 or such refunding bonds
and notwithstanding any other provision
of law all revenues derived from the im
position and collection of tolls and franchise
fees for the use of the bridge referred to in
subsection 1 of ORS 367370 shall be used

for the following purposes in the following
order

1 Payment of all costs of toll collection
and insurance in the event the bridge is
insured and then

2 Payment of the principal interest
and other charges incidental to the issuance
sale and retirement of the bonds issued un
der subsection 1 of ORS 367370 and re
funding bonds issued under ORS 367400 for
the purpose of refunding outstanding bonds
issued under subsection 1 of ORS 367370
or such refunding bonds
Formerly 3667029

367420 Constitutional debt limits not
to be exceeded No bonds shall be issued or
sold under ORS 367365 to 367420 nor
indebtedness incurred thereunder which
singly or in the aggregate with previous
debts or liabilities incurred for the building
and maintaining of permanent roads shall
exceed any limitation provided in the Ore
gon Constitution at the date of the issuance
and sale of such bonds If the maximum ag
gregate principal sum of bonds authorized
to be issued under ORS 367365 to 367420

exceeds any limitation provided in the Ore
gon Constitution bonds shall be issued under
ORS 367365 to 367420 in the aggregate
principal sum of not to exceed that author
ized under the limitation provided in the Ore
gon Constitution
Formerly 3667030

e 367425 Contents of agreements under
ORS 367370 1 The agreement or agree
ments referred to in subsection 2 of ORS
367370 shall contain among other things

a A provision that the Oregon State
Highway Commission after consultation
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with the Washington State Highway Com
mission shall fix the classifications and
amounts of tolls to be imposed and collected
for the use of the bridge referred to in sub
section 1 of ORS 367370 and after con
sultation with the Washington State High
way Commission may revise such classifi
cations and amounts if deemed necessary
and the time or times when such tolls shall

first be imposed
b A provision that any and all con

tracts for the construction of the bridge re
ferred to in subsection 1 of ORS 367370
shall be awarded in the name of the State of

Oregon by and through the Oregon State
Highway Commission or the State of Wash
ington by and through the Washington State
Highway Commission or both

c A provision that each state shall have
full power to design and construct ap
proaches to the bridge referred to in sub
section 1 of ORS 367370 within the re
spective boundaries of each state Such ap
proaches shall constitute a part of the state
highway system of each state and the cost
of design right of way and construction
thereof shall be borne by the respective
states from any funds available for such
purposes In the event design or construction
of approaches is included in any contract for
the construction of the bridge the cost of
such approaches within the respective bound
aries of each state shall be segregated and
paid for by the respective states

2 The agreement or agreements referred
to in subsection 2 of ORS 367370 may
contain among other things

a A provision that the State of Oregon
the Oregon State Highway Commission and
any other duly constituted agency of the
State of Oregon and the State of Wash
ington the Washington Toll Bridge Author
ity the Washington State Highway Com
mission and any other duly constituted
agency of the State of Washington shall be
reimbursed out of the proceeds of the sale
of the bonds referred to in subsection 1 of
ORS 367370 for any advances they may
have made or expenses they may have in
curred after March 1 1961 for any of the
purposes for which such bonds may be is
sued and sold after duly verified itemized
statements of such advances and expenses
have been submitted to and jointly approved
by the Oregon State Highway Commission
and the Washington State Highway Com
mission

b A provision that during the period
of operation of the bridge referred to in sub
section 1 of ORS 367370 as a toll bridge
all or any part of the maintenance and re
pair work may be performed by either the
Oregon State Highway Commission or the
Washington State Highway Commission
with a provision for payment of the costs of
such maintenance and repair onehalf from
the Oregon State Highway Commission and
onehalf from the Washington State High
way Commission
1961 c345 3

367430 When bridge constructed under
ORS 367370 to be free of tolls The bridge
referred to in subsection 1 of ORS 367370
shall be operated as a toll free bridge when
ever the principal interest and other charges
incidental to the issuance sale and retire
ment of all bonds issued under subsection

1 of ORS 367370 and refunding bonds is
sued under ORS 367400 for the purpose of
refunding outstanding bonds issued under
subsection 1 of ORS 367370 or such re
funding bonds have been fully paid unless
the State of Oregon and the State of Wash
ington agree through their respective high
way commissions to continue operation of
the bridge as a toll bridge and to use the
tolls to reimburse in whole or in part the
State of Oregon and the State of Washing
ton for funds advanced to pay such bond
principal interest and other incidental

charges
5961 c345 4

367435 to 367460 Reserved for expansion

Bond Act of 1961

367465 Commission defined for ORS
367465 to 367520 As used in ORS 367465
to 367520 commission means the State
Highway Commission
1961 c483 1

367470 Authority to sell limited
amount of bonds under ORS 367465 to

367520 In addition to the authority now
vested by law in the commission to issue and
sell highway bonds of the State of Oregon
and notwithstanding the limitations con
tained in other laws the commission may is
sue and sell highway bonds of the State of
Oregon to provide funds to defray the costs
of location relocation improvement con
struction and reconstruction of state high
ways and bridges in the area or areas of the
state as determined by the commission
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where the needs of the state highway sys
tem are most immediate and where there are

depressed economic conditions For such
purposes the commission may issue bonds in
the aggregate principal sum of not to exceed
4 million par value
1961 c483 2

367475 Reserved for expansion

367480 Disposition and use of bond
proceeds All moneys obtained from the sale
of bonds under ORS 367465 to 367520 shall

immediately be paid over to the State Treas
urer and by him credited to the State High
way Fund Such moneys shall be used only
for the purposes stated in ORS 367465 to
367520 Pending the use of such moneys for
state highway and bridge purposes they may
be invested by the State Treasurer in obli
gations designated in ORS 293745 The
earnings from such investments shall inure
to the State Highway Fund
1961 c483 3

367485 Formal requirements maximum
interest and place of payment of bonds All
bonds issued under ORS 367465 to 367520

shall contain a direct promise of the State of
Oregon to pay the face value thereof with
interest thereon at such rate or rates not
exceeding four percent per annum payable
semiannually as the commission may deem
appropriate but no issue of bonds shall be
sold at a higher effective interest rate for
the entire issue computed on a simple in
terest basis than four percent per annum
payable semiannually The principal of and
the interest upon the bonds when due shall
be paid at the fiscal agency of the State
of Oregon in the City and State of New
York The charges imposed by such agency
for its services shall be paid upon approval
by the State Treasurer from the State High
way Fund
1961 c483 4

367490 Bonds payable in instalments
bonds may be redeemed for retirement or re
funding bonds and coupons negotiable ex
ecution of bonds and coupons Each issue of
bonds under ORS 367465 to 367520 shall be
payable in such principal instalments and
upon such maturity date or dates as shall
be determined by the commission provided
that the earliest maturity date of any of the
bonds of an issue shall be not less than one

year and the final maturity date not more
than 40 years from the date of issue there

of In its discretion the commission may
issue the bonds as provided in ORS 286040
with reservation of the right to redeem the
bonds for retirement or refunding purposes
prior to the final date or dates of maturity
thereof The bonds and the appurtenant cou
pons shall be negotiable in form and shall
embody an absolute and unconditional prom
ise of the State of Oregon to pay the prin
cipal of and the interest upon the bonds
when due in any coin or currency which at
the time of payment is legal tender for the
payment of public and private debts within
the United States of America The bonds

shall be executed with the facsimile signa
tures of two of the three officers designated
in ORS 286050 and with the manual sig
nature of the other of such officers as
agreed upon among them The bonds shall
bear coupons evidencing the interest to be
come due thereon for each instalment

thereof The first coupon of each issue of
bonds may be for a period of more or
less than six months but of not more than

one year if in the judgment of the commis
sion the issuance of the bonds with such
coupons is advisable The coupons shall be
executed with the facsimile signature with
the title of his office thereunder of each
of the officers designated in ORS 286050
Bonds issued under ORS 367465 to 367520
and the interest coupons annexed thereto
bearing the signatures of officers in office
on the date of execution of the bonds shall

be valid and legally binding obligations not
withstanding that before delivery of the
bonds to the purchasers thereof any or all of
the officers have ceased to be such
1961 c483 5

367495 Payment of b o n d principal
and interest The commission shall pay the
principal and interest upon bonds issued
under ORS 367465 to 367520 as the same

become due from any funds subject to its
control from whatever source the same may
come without regard to the origin of such
funds Not less than 20 days before the due
date for the payment of the principal of and
the interest on any bond issued under ORS
367465 to 367520 the commission shall pre
pare and submit to the State Treasurer for
verification a claim in the amount sufficient

to meet the payment thereof and upon veri
fication the commission shall present the
claim to the Secretary of State for audit in
like manner as other claims against the state
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are audited The Secretary of State there
upon shall draw a warrant upon the State
Treasurer in payment of such claim All
bonds and interest coupons surrendered to
the State Treasurer upon payment thereof
shall be deposited in due course by the State
Treasurer with the Secretary of State After
two years from the date upon which the
paid bonds and interest coupons are so de
posited the Secretary of State shall destroy
them The Secretary of State shall prepare
a list of the bonds and coupons destroyed
and shall file the list with the State Treas
urer with certificate thereon duly signed by
him that the bonds and coupons described
therein were destroyed by him on the date
of the certificate

1961 c483 61

367500 Issuance of refunding bonds
The commission may issue refunding bonds
for the purpose of refunding outstanding
bonds issued under ORS 367465 to 367520
The refunding bonds may be sold in the
same manner as other bonds are sold under
ORS 367465 to 367520 The issuance of the

refunding bonds the maturity date and
other details thereof the rights of the hold
ers thereof and the duties of the Governor
Secretary of State and State Treasurer with
respect thereto shall be governed by the
other provisions of ORS 367465 to 367520
in so far as such provisions are applicable
The refunding bonds may be issued to re
fund bonds originally issued or to refund
bonds previously issued for refunding pur
poses
1961 c483 7

367505 Advertisement and manner of

sale of bonds The commission shall pro
vide such method as it may deem appropri
ate for the advertisement by newspaper of
each issue of bonds under ORS 367465 to
367520 before the issue is sold and shall re

quire such deposit with each bid therefor as
it may deem adequate to insure the fulfill
ment thereof Prior to advertisement of any
of the bonds for sale the commission in its
discretion may publish in one or more finan
cial newspapers in the City and State of New
York a statement showing the current finan
cial condition of the State of Oregon The
advertisement of the proposed sale of the
bonds shall be published for a period of not
less than 10 days and shall contain a pro
vision to the effect that the commission
its discretion may reject any or all bias re

ceived by it in pursuance of such advertise
ment In the event of such rejection the
commission may readvertise for bids for the
bonds in the form and manner set forth in
this section as many times as in the judg
ment of the commission may be necessary to
effect a satisfactory sale None of the bonds
may be sold at private sale but they may
be sold to the state either in registered or in
coupon form without advertisement thereof
for public sale at such interest rate or rates
not exceeding an effective rate computed
upon a simple interest basis of four percent
per annum payable semiannually and at
such price not lower than that specified in
this section as shall be agreed upon by the
commission and the State Treasurer The

bonds except refunding bonds may be sold
to any bidder or to the state at a price of
not less than 98 percent of the par value
thereof plus the full amount if any of the
interest accrued thereon at the date of de

livery of the bonds to the purchaser or pur
chasers thereof In arriving at a bid price
for the bonds the bidder may allocate to
different maturities of the bonds of the

issue prices of not less than 95 percent of
par value of each maturity provided that
the average bid price for the bonds shall not
be less than 98 percent of par value Refund
ing bonds shall not be sold for less than the
par value thereof and the full amount of the
accrued interest thereon

1961 c483 8

367510 Setting aside sufficient moneys
to pay maturing bonds The commission shall
compute and determine in January of each
year after the sale of bonds under ORS
367465 to 367520 the amount of principal
and interest which will fall due during such
year on bonds then outstanding and unpaid
and shall maintain or hold in the State

Highway Fund sufficient moneys to pay
such maturing obligations
1961 c483 9

367515 Reserved for expansion

367520 Constitutional debt limits not

to be exceeded No bonds shall be issued or

sold under ORS 367465 to 367520 nor in
debtedness incurred thereunder which

singly or in the aggregate with previous
debts or liabilities incurred for the building
and maintaining of permanent roads shall

n exceed any limitation provided in the Ore
gon Constitution at the date of the issuance
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and sale of such bonds If the maximum ag
gregate principal sum of bonds authorized
to be issued under ORS 367465 to 367520
exceeds any limitation provided in the Ore
gon Constitution bonds shall be issued under

ORS 367465 to 367520 in the aggregate
principal sum of not to exceed that author
ized under the limitation provided in the
Oregon Constitution
1961 cM3 10
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