
RESOLUTION NO. 2010-094
A RESOLUTION OF THE FISCAL COURT OF THE COUNTY OF HARDIN, KENTUCKY DESIGNATING A RECOVERY ZONE FOR PURPOSES OF SECTIONS 1400U-1, 1400U-2 AND 1400U-3 OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED AND AWARDING RECOVERY ZONE FACILITY BOND ISSUANCE AUTHORITY; AGREEING TO UNDERTAKE AT THE APPROPRIATE TIME THE ISSUANCE OF INDUSTRIAL BUILDING REVENUE BONDS TO PAY THE COSTS OF ACQUIRING, CONSTRUCTING AND EQUIPPING A PROJECT WITHIN HARDIN COUNTY, KENTUCKY; AND TAKING OTHER PRELIMINARY ACTIONS.
WHEREAS, Section 1400U-1 of the Internal Revenue Code of 1986, as amended (the "Code") authorizes the County of Hardin, Kentucky (the "County") to designate a "recovery zone" for purposes of issuing Recovery Zone Facility Bonds under Section 14001J-3 of the Code; and

WHEREAS, the term "recovery zone" means: (a) any area designated by the County as having significant poverty, unemployment, rate of home foreclosures or general distress; (b) any area designated by the County as economically distressed by reason of the closure or realignment of a military installation pursuant to the Defense Base Closure and Realignment Act of 1990; or (c) any area for which a designation as an empowerment zone or a renewal community is in effect; and

WHEREAS, the City of Radcliff, Kentucky (the "Recovery Zone"), is an area that suffers from conditions of general distress; and

WHEREAS, the County of Hardin, Kentucky (the "Issuer"), by virtue of the laws of the Commonwealth of Kentucky, including Chapter 103 of the Kentucky Revised Statutes, is authorized and empowered among other things (a) to make a loan to assist in defraying the cost of financing the acquisition, construction, installation and equipping of an "industrial building", as defined in 103.200 of the Kentucky Revised Statutes, within the boundaries of the Issuer, and (b) to issue and sell its negotiable revenue bonds (the "Revenue Bonds") to provide moneys for such loan; and

WHEREAS, the Issuer received an aggregate allocation of $3,982,000 (the "Recovery Allocation") as part of the national and state allocations provided by the United Stated Department of the Treasury for the purposes of providing certain "qualified businesses" (as defined under Section 1400U-3 of the Code) the opportunity to benefit from the issuance of Recovery Zone Facility Bonds; and

WHEREAS, the issuance of Revenue Bonds as Recovery Zone Facility Bonds will provide qualified businesses with an efficient means of financing capital costs by providing such qualified businesses with an opportunity to issue tax-exempt obligations in constructing, reconstructing, renovating or "recover), zone property" (as defined under Section 1400U-3 of the Code), thereby providing additional economic benefits to the Issuer and to the county; and

WHEREAS, the Issuer desires to designate a recovery zone for purposes of Sections 1400U-1, 1400U-2 and 1400U-3 of the Code; 

WHEREAS, the Issuer desires to award Hardin County's Recovery Zone Facility Bond Allocation for the benefit of CW 14903, LLC (the "Applicant"), and allocate the Recovery Allocation to the Issuer, in anticipation of issuance of the Recovery Zone Facility Bonds for the benefit of the Applicant; and
WHEREAS, the Issuer desires to issue at the appropriate time industrial building revenue bonds to provide funds to the Company with respect to the acquisition, construction and equipping of a three story, 83 room extended stay hotel located at 100 Endeavor Way, Radcliff, Kentucky (the “Project”).
NOW, THEREFORE, BE IT RESOLVED BY THE FISCAL COURT OF THE COUNTY OF HARDIN, KENTUCKY:

Section 1.
Incorporation of Preambles. That the preambles of this Resolution be incorporated as an integral part of this Resolution, to the same extent as if repeated herein verbatim, it being declared that the statements of fact set forth in such preambles are true and accurate in all respects.

Section 2.
Designation of Recovery Zone. The "Recovery Zone", is hereby designated as a recovery zone for purposes of Section 1400U-1, 1400U-2 and 1400U-3 of the Code.

Section 3.
Finding and Determination of General Distress. It is found and determined that the Recovery Zone meets the requirements of Section 1400U-1 of the Code.

Section 4.
Award of Recovery Zone Facility Bond Allocation. Hardin County's Recovery Zone Facility Bond Allocation of $3,982,000 is hereby awarded to the Applicant. Such Recovery Allocation is hereby allocated for the purpose of designating the Issuer’s Revenue Bonds as Recovery Zone Facility Bonds, to benefit the Applicant, by defraying the cost of financing the Project.
Section 5.
Authorization of Bonds.  There is hereby authorized to be issued up to $3,982,000 in Industrial Building Revenue Bonds for the Applicant for the Applicant’s acquisition, construction and equipping of the Project to be issued by the Issuer at the appropriate time.
Section 6.
The Company is hereby authorized to enter into such contracts and undertakings as may be required for the acquisition, construction and equipping of the Project.  All actions in respect of acquisition, construction and equipping of the Project heretofore carried out by the Company, are ratified, approved and confirmed.  This provision shall serve as the appropriate “reimbursement resolution” as that term is defined in the United States Treasury Regulation 1.150.2 to permit the applicant to recoup from bond proceeds costs incurred within 60 days prior to the date of the enactment of this Resolution.
Section 7.
Open Meeting. It is found and determined that all formal actions of this Fiscal Court concerning and relating to the adoption of this resolution were adopted in an open meeting of this Fiscal Court; and that all deliberations of this Fiscal Court and of any of its committees that resulted in such formal action, were in meetings open to the public, in compliance with the requirements of the Kentucky Revised Statutes.

Section 8.
Effective Date. This resolution shall be effective from and after its date of adoption as provided by law.
This Resolution was introduced, seconded and adopted at a duly convened meeting of the Fiscal Court of the County of Hardin, Kentucky, held on the 24th day of August, 2010.

Judge/Executive

Attest:

Fiscal Court Clerk
LOULibrary TMP . TMP   
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