
CITY OF WATERTOWN, NEW YORK 

AGENDA 

 

  

This shall serve as notice that the next regularly scheduled meeting of the City Council 

will be held on Monday, March 21, 2011, at 7:00 p.m. in the City Council Chambers,  

245 Washington Street, Watertown, New York. 

 

MOMENT OF SILENCE  

 

PLEDGE OF ALLEGIANCE 

 

ROLL CALL 

 

ADOPTION OF MINUTES 

 

COMMUNICATIONS 

 

PRIVILEGE OF THE FLOOR 

 

RESOLUTIONS 

 

 Resolution No. 1 - Commissioner of Deeds 

 

Resolution No. 2 -  Approving Amendment No. 78 to the Management and 

Management Confidential Pay Plan 

 

Resolution No. 3 - Accepting Bid for #2 Lift Pump Motor and Drive at Waste 

Water Treatment Facility, KJ Electric 

 

Resolution No. 4 - Approving the Site Plan for the Construction of a 2,000 

Square Foot Dunkin’ Donuts Restaurant Located at 440 

State Street, Parcel No. 12-03-220 

 

Resolution No. 5 - Approving the Special Use Permit Request Submitted by 

Michael E. Cusack, Esq. on Behalf of St. Lawrence Seaway 

Cellular Partnership d/b/a Verizon Wireless to Allow the 

Construction of a 104’ Monopole Communications Tower 

and Related Appurtenances at the Rear of 491 Eastern 

Boulevard, Parcel Number 5-26-103.007 

 

Resolution No. 6 -  Approving the Special Use Permit Request Submitted by 

Ryan G. Churchill of GYMO P.C. on behalf of Norstar 

Development USA L.P. to Allow the Construction of 200 

Multifamily Residential Units Located at 918 Mill Street, 

Parcel Nos. 3-14-101.100, 3-14-101.200, 3-14-105.100 and 

3-14-105.200 

 



ORDINANCES  
 

 Ordinance No. 1 -  An Ordinance Authorizing the Issuance Pursuant to  

Section 90.10 of the Local Finance Law of Refunding  

Bonds of the City of Watertown, Jefferson County,  

New York, to be Designated "Public Improvement  

Refunding (Serial) Bonds", and Providing for Other  

Matters in Relation Thereto and the Payment of the  

Bonds to be Refunded Thereby 

 

LOCAL LAW 

   

PUBLIC HEARING 

 

OLD BUSINESS 

 

 Tabled – Local Law No. 1 Amending City Code of the City of Watertown, 

 §205, Noise 

 

 Laid Over Under the Rules – Ordinance Amending City Municipal Code  

 §292, Vehicles and Traffic, Sterling Street 

 

STAFF REPORTS 

 

1. Tree City U.S.A. Designation 

 

2. Ogilvie Site Brownfields Cleanup Grant 

 

3. Sales Tax Revenue – February 2011 

 

4. Offer to Purchase Land, Samaritan Medical Center, Senior Living Village, 

Tax Parcel 13-23-102.1 

 

5. Arsenal Street and Gaffney Drive Sewer Update Report 

 

NEW BUSINESS 

 

EXECUTIVE SESSION 

 

WORK SESSION 

 

ADJOURNMENT 

 

NEXT REGULARLY SCHEDULED CITY COUNCIL MEETING IS MONDAY, 

APRIL 4, 2011. 



Res No. 1 

       March 15, 2011 

 

 

 

To:  The Honorable Mayor and City Council 

 

From:  Mary M. Corriveau, City Manager 

 

Subject: Commissioner of Deeds  

 

 

 

  The following resolution was prepared at the request of City Clerk Donna M. 

Dutton.  If adopted, the resolution would provide for the appointment of the individual listed on 

the resolution as Commissioner of Deeds for the term ending December 31, 2012. 
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Commissioner of Deeds 
 
 
 

 

 YEA NAY 

Council Member BURNS, Roxanne M.   

Council Member BUTLER, Joseph M. Jr.   

Council Member MACALUSO, Teresa R.   

Council Member SMITH, Jeffrey M.   

Mayor GRAHAM, Jeffrey E.   

 
                     Total ……………………….. 

  

 
  

 

 

 

 

Introduced by 

 

 

__________________________________ 

 

  

   

RESOLVED that the following individual is hereby appointed Commissioner of Deeds 

for the term ending December 31, 2012: 

 

Non-City Employee 

 

Joanne M. McClusky 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Seconded by 



Res No. 2 

        March 15, 2011 

 

 

 

To:  The Honorable Mayor and City Council 

 

From:  Mary M. Corriveau, City Manager 

 

Subject: Approving Amendment No. 78 to the Management and Management 

  Confidential Pay Plan, Planner 

 

 

  Attached for City Council consideration is a resolution setting the salary 

for the Planner position as follows: 

 

 

  Andrew T. Nichols             Starting Salary  $40,000 

 

 

  Upon successful completion of one year of service, an increase of $1,000 

will be granted. 

 

 

 



 
 
 
Resolution No. 2                                                                 March 21, 2011 
 
 
 
 
                  Page 1 of 1 
 
Approving Amendment No. 78 to the  
Management and Management  
Confidential Pay Plan 

 

 YEA NAY 

 
Council Member BURNS, Roxanne M. 

  

 
Council Member BUTLER, Joseph M. Jr. 

  

 
Council Member MACALUSO, Teresa R. 

  

 
Council Member SMITH, Jeffrey M. 

  

 
Mayor GRAHAM, Jeffrey E. 

  

 
                     Total ……………………….. 

  

 

 

 

 

 

Introduced by 

 

 

____________________________________ 

  

 

NOW THEREFORE BE IT RESOLVED that the City Council of the City of Watertown 

hereby approves Amendment No. 78 to the Management and Management Confidential Pay 

Plan, effective March 22, 2011 as follows: 

 

             Position    Salary 

 

Planner – Andrew T. Nichols            $ 40,000 

 

 Upon successful completion of one year of service in this position, salary will 

 increase by $1,000. 

 

      

 

 

 

 

 

 

 

 

 

 

 

 

 

Seconded by 



Res No. 3 

        March 16, 2011 

 

 

To:  The Honorable Mayor and City Council 

 

From:  Mary M. Corriveau, City Manager 

 

Subject: Accepting Bid for #2 Lift Pump Motor and Drive for  

Waste Water Treatment Facility, KJ Electric 

 

 

  The City Purchasing Department advertised and received sealed bids for the 

purchase of one new and unused 3-Phase adjustable frequency drive and motor to replace the 

existing unit at our Waste Water Treatment Facility for installation by City staff.   

 

Invitations to bid were issued to four (4) prospective bidders with four (4) bids 

submitted to the Purchasing Department where they were publicly opened and read on Thursday, 

March 10, 2011 at 11:00 a.m. 

 

City Purchasing Agent Robert J. Cleaver reviewed the bids received with Michael 

J. Sligar, Chief Waste Water Treatment Plant Operator.  It is their recommendation that the City 

Council accept the bid submitted by KJ Electric of Syracuse, New York, in the amount of 

$23,888.00 as the lowest bidder meeting our specifications.  The bids submitted are detailed in 

the attached report of Mr. Cleaver.   

 

The purchase of this equipment will be funded from $34,403 in residual money 

that is left from a bond issued for the purchase of waste water treatment plant equipment where 

the items ordered ultimately came in under the budgeted amounts.        

 

  A resolution accepting the bid has been prepared for City Council consideration.   
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Accepting Bid for #2 Lift Pump Motor and  
Drive at Waste Water Treatment Facility, 
KJ Electric 
 
 
 

 

 YEA NAY 

 
Council Member BURNS, Roxanne M. 

  

 
Council Member BUTLER, Joseph M. Jr. 

  

 
Council Member MACALUSO, Teresa R. 

  

 
Council Member SMITH, Jeffrey M. 

  

 
Mayor GRAHAM, Jeffrey E. 

  

 
                     Total ……………………….. 

  

 
  

 

 

Introduced by 

 

 

____________________________________ 

  

 

  WHEREAS the City Purchasing Department has advertised and received sealed 

bids for the purchase of one new and unused 3-Phase Adjustable Frequency Drive and Motor to 

replace the existing unit at our Waste Water Treatment Facility, and 

 

  WHEREAS invitations to bid were issued to four (4) prospective bidders, with 

four (4) bids being received and publicly opened and read in the City Purchasing Department on 

Thursday, March 10, 2011 at 11:00 a.m., and 

 

  WHEREAS City Purchasing Agent Robert J. Cleaver and Michael Sligar, Chief 

Waste Water Treatment Plant Operator, reviewed the bids received and are recommending the 

acceptance of the bid submitted by KJ Electric, 5894 East Molloy Road, Syracuse, New York 

13211, in the amount of $23,888.00 as the lowest qualifying bid meeting the City’s 

specifications, 

 

  NOW THEREFORE BE IT RESOLVED that the City Council of the City of 

Watertown, New York hereby accepts the bid in the amount of $23,888.00 submitted by KJ 

Electric, 5894 East Molloy Road, Syracuse, New York 13211, for the purchase of one new and 

unused 3-Phase Adjustable Frequency Drive and Motor. 

 

 

 

 

 

Seconded by  











Res No. 4       

 

       March 15, 2011 

 

 

 

To:  The Honorable Mayor and City Council 

 

From:  Kenneth A. Mix, Planning and Community Development Coordinator 

 

Subject: Request for Site Plan Approval for the Construction of a 2,000 Square 

Foot Dunkin’ Donuts Restaurant Located at 440 State Street,  

Parcel No. 12-03-110 

 

 

  A request has been submitted by Robert C. Abbott, Jr. on behalf of ESW 

Realty LLC for the above subject Site Plan Approval.   

 

  The Planning Board reviewed the request at its March 1, 2011 meeting 

and adopted a motion recommending that the City Council approve the Site Plan with the 

conditions listed in the resolution.  Attached are copies of the report prepared for the 

Planning Board and an excerpt from its Minutes. 

 

  A revised site plan that addresses most of the conditions, except those 

listed in the resolution, was submitted to the City Engineer on March 1, 2011.  A copy of 

the revised site plan is included in each Council Member’s agenda package. 

 

  The City Council must respond to the questions in Part 2, and Part 3, if 

necessary, of the SEQRA before it may vote on the resolution.  The resolution prepared 

for City Council consideration states that the project will not have a significant negative 

impact on the environment and approves the revised site plan submitted to the City 

Engineering Department on March 1, 2011 with the five remaining conditions listed. 
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Approving the Site Plan for the Construction of a 
2,000 Square Foot Dunkin’ Donuts Restaurant 
Located at 440 State Street, Parcel No. 12-03-220 

 

 YEA NAY 

 
Council Member BURNS, Roxanne M. 

  

 
Council Member BUTLER, Joseph M. Jr. 

  

 
Council Member MACALUSO, Teresa R. 

  

 
Council Member SMITH, Jeffrey M. 

  

 
Mayor GRAHAM, Jeffrey E. 

  

 
                     Total ……………………….. 

  

 

 

 

Introduced by 

 

____________________________________ 

  

 

 WHEREAS Robert C. Abbott, Jr. has made an application for Site Plan Approval 

on behalf of ESW Realty LLC for the construction of a 2,000 square foot Dunkin’ Donuts  

Restaurant located at 440 State Street, Parcel No. 12-03-220, and 

 

  WHEREAS the Planning Board of the City of Watertown reviewed the site plan 

at its meeting held on March 1, 2011, and recommended that the City Council of the City of 

Watertown approve the site plan, contingent upon the following: 

 

1. A written ingress/egress easement(s) and parking easement(s) for Lot #2 and Lot #3 must 

be provided and be depicted on the site plan. 

2. Calculations for water pressure and fire flows to the proposed site must be provided. 

3. Calculations for sanitary flows and grease trap sizing must be provided. 

4. Revised drainage calculations must be provided. 

5. The sidewalk detail must be revised to require the installation of 6”x6” 6/6 gauge wire 

mesh in the sidewalk across the driveway opening. 

6. An Asphalt Paving Detail for City Streets that meets City Specifications must be 

provided. 

7. The brick paving detail must be modified to require the contractor to salvage and reuse 

the existing pavers. 

8. Prior to issuance of a Building Permit, the traffic signal & intersection modification plans 

and details must be approved by the City Engineer and must include information on all 

existing traffic signal pullboxes, the pedestrian crosswalk signal, the underground traffic 

conduit, details regarding the adjustment and/or relocation of pullbox frame and covers 

and all work proposed on the signal system.  

9. The landscaping plan must be revised to include large deciduous trees spaced 40’ on 

center in the front planting strip and in the island along the drive thru lane as detailed in 

the Planning Board’s Landscaping and Buffer Zone Guidelines.   

10. The landscaping plan must be revised to include landscaping along the drive-thru side 

and rear side of the building. 

11. The developer shall provide traffic signal design, construct the proposed modifications, 

and provide the City with As-Built drawings upon completion.  All costs associated with 

the proposed modifications shall be borne by the developer, 
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Approving the Site Plan for the Construction of a 
2,000 Square Foot Dunkin’ Donuts Restaurant 
Located at 440 State Street, Parcel No. 12-03-220 

 

 YEA NAY 

 
Council Member BURNS, Roxanne M. 

  

 
Council Member BUTLER, Joseph M. Jr. 

  

 
Council Member MACALUSO, Teresa R. 

  

 
Council Member SMITH, Jeffrey M. 

  

 
Mayor GRAHAM, Jeffrey E. 

  

 
                     Total ……………………….. 

  

 

 

 

 

 

And,  

 

  WHEREAS the applicant submitted a revised site plan to the City Engineering 

Department on March 1, 2011 that meets most of the conditions recommended by the Planning 

Board except the following: 

 

1. A written ingress/egress easement(s) and parking easement(s) for Lot #2 and Lot #3 must 

be provided and be depicted on the site plan. 

2. Calculations for sanitary flows and grease trap sizing must be provided. 

3. An Asphalt Paving Detail for City Streets that meets City Specifications must be 

provided. 

4. Prior to issuance of a Building Permit, the traffic signal & intersection modification plans 

and details must be approved by the City Engineer and must include information on all 

existing traffic signal pullboxes, the pedestrian crosswalk signal, the underground traffic 

conduit, details regarding the adjustment and/or relocation of pullbox frame and covers 

and all work proposed on the signal system.  

5. The developer shall provide traffic signal design, construct the proposed modifications, 

and provide the City with As-Built drawings upon completion.  All costs associated with 

the proposed modifications shall be borne by the developer, 

 

And, 

  

  WHEREAS the City Council has reviewed the Short Environmental Assessment 

Form, responding to each of the questions contained in Part 2, and has determined that the 

project, as submitted, is Unlisted and will not have a significant effect on the environment, 

 

  NOW THEREFORE BE IT RESOLVED that the City Council of the City of 

Watertown declares that the proposed construction and site plan constitute an Unlisted Action for 

the purposes of SEQRA and hereby determines that the project, as proposed, will not have a 

significant effect on the environment, and 

 

BE IT FURTHER RESOLVED that it is an express condition of this site plan 

approval that the applicant provide the City Engineer with a copy of any change in stamped plans 

forming the basis for this approval at the same time such plans are provided to the contractor.  If 

plans are not provided as required by this condition of site plan approval, the City Codes  
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Approving the Site Plan for the Construction of a 
2,000 Square Foot Dunkin’ Donuts Restaurant 
Located at 440 State Street, Parcel No. 12-03-220 

 

 YEA NAY 

 
Council Member BURNS, Roxanne M. 

  

 
Council Member BUTLER, Joseph M. Jr. 

  

 
Council Member MACALUSO, Teresa R. 

  

 
Council Member SMITH, Jeffrey M. 

  

 
Mayor GRAHAM, Jeffrey E. 

  

 
                     Total ……………………….. 

  

 

 

 

 

 

 

Enforcement Officer shall direct that work on the project site shall immediately cease until such  

time as the City Engineer is provided with the revised stamped plans.  Additionally, any change 

in the approved plan which, in the opinion of the City Engineer, would require Amended Site 

Plan approval, will result in immediate cessation of the affected portion of the project work until 

such time as the amended site plan is approved.  The City Codes Enforcement Officer is 

requested to periodically review on-site plans to determine whether the City Engineer has been 

provided with plans as required by this approval, and  

 

BE IT FURTHER RESOLVED by the City Council of the City of Watertown, 

that site plan approval is hereby granted to Robert C. Abbott, Jr. on behalf of ESW Realty LLC 

for the construction of a 2,000 square foot Dunkin’ Donuts Restaurant located at 440 State 

Street, Parcel No. 12-03-220, as shown on the revised site plan submitted to the City Engineer on 

March 1, 2011, contingent on the applicant making the revisions and meeting the remaining 

conditions listed above. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Seconded by 





































Res No. 5 

       March 15, 2011 

 

 

 

To:  The Honorable Mayor and City Council 

 

From:  Kenneth A. Mix, Planning and Community Development Coordinator 

 

Subject: Request for a Special Use Permit to Allow the Construction of a 

104’ Monopole Communications Tower and Related Appurtenances 

Located at 491 Eastern Boulevard, Parcel No. 5-26-103.007 

 

 

  The Planning Board reviewed the above subject request submitted by 

Michael E. Cusack, Esq., on behalf of St.  Lawrence Seaway Cellular Partnership d/b/a 

Verizon Wireless at its March 1, 2011 meeting and adopted a motion recommending that 

the City Council approve the Special Use Permit with the condition listed in the 

resolution.  Attached is a copy of the report prepared for the Planning Board and an 

excerpt from its Minutes. 

 

  A public hearing is required before the City Council may vote on this 

resolution.  It is recommended that a public hearing be scheduled for 7:30 p.m. on 

Monday, April 4, 2011.  
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Approving the Special Use Permit Request 
Submitted by Michael E. Cusack, Esq.  
on Behalf of St. Lawrence Seaway Cellular 
Partnership d/b/a Verizon Wireless to Allow the 
Construction of a 104’ Monopole 
Communications Tower and Related 
Appurtenances at the Rear of 491 Eastern 
Boulevard, Parcel Number 5-26-103.007 
  

 

 YEA NAY 

 
Council Member BURNS, Roxanne M. 

  

 
Council Member BUTLER, Joseph M. Jr. 

  

 
Council Member MACALUSO, Teresa R. 

  

 
Council Member SMITH, Jeffrey M. 

  

 
Mayor GRAHAM, Jeffrey E. 

  

 
                     Total ……………………….. 

  

 

  

Introduced by 

 

 

____________________________________ 

  

 

  WHEREAS Michael E. Cusack, Esq., on behalf of St. Lawrence Seaway Cellular 

Partnership d/b/a Verizon Wireless, has made an application for a Special Use Permit to allow 

construction of a 104’ monopole communications tower and related appurtenances at the rear of 

491 Eastern Boulevard, Parcel Number 5-26-103.007, and 

 

WHERAS the Jefferson County Planning Board reviewed the special use permit 

request at its meeting held on February 22, 2011, pursuant to General Municipal Law Section 

239-m and adopted a motion that the project does not have any significant county-wide or 

intermunicipal issues and is of local concern only, and  

 

  WHEREAS the Planning Board of the City of Watertown reviewed the request 

for a Special Use Permit at its meeting held on March 1, 2011, and recommended that the City 

Council of the City of Watertown approve the request with the following condition: 

   

1. The applicant shall design and construct the communications tower such that the tower 

has the capacity for co-location (shared use) by two additional wireless providers having 

panel antenna arrays comparable to those of Verizon Wireless and will negotiate in good 

faith with other licensed wireless service providers for future shared use of the tower. 

 

And, 

 

  WHEREAS a public hearing was held on the proposed Special Use Permit on 

April 4, 2011, after due public notice, and 
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Approving the Special Use Permit Request 
Submitted by Michael E. Cusack, Esq.  
on Behalf of St. Lawrence Seaway Cellular 
Partnership d/b/a Verizon Wireless to Allow the 
Construction of a 104’ Monopole 
Communications Tower and Related 
Appurtenances at the Rear of 491 Eastern 
Boulevard, Parcel Number 5-26-103.007 
  

 

 YEA NAY 

 
Council Member BURNS, Roxanne M. 

  

 
Council Member BUTLER, Joseph M. Jr. 

  

 
Council Member MACALUSO, Teresa R. 

  

 
Council Member SMITH, Jeffrey M. 

  

 
Mayor GRAHAM, Jeffrey E. 

  

 
                     Total ……………………….. 

  

 

 

  WHEREAS the City Council must evaluate all proposed actions submitted for its 

consideration in light of the State Environmental Quality Review Act (SEQRA) and the 

regulations promulgated pursuant thereto, and 

 

  WHEREAS the City Council has determined that the proposed project is a Type I 

Action as that term is defined in 6NYCRR Section 617.2, and 

 

  WHEREAS a coordinated SEQRA review has not been initiated, because there 

have been no other Involved Agencies identified, and 

 

WHEREAS the City Council has reviewed the Full Environmental Assessment 

Form and Visual EAF Addendum and has responded to each of the questions contained in Part II 

of the Full EAF and has determined that the project, as submitted, will not have a significant 

effect on the environment,  

 

  NOW THEREFORE BE IT RESOLVED that the City Council of the City of 

Watertown declares that the proposed Special Use Permit and Site Plan Approval for the 

construction of a 104’ monopole communications tower and related appurtenances is a Type I 

Action for the purposes of SEQRA and hereby determines that the project, as proposed, will not 

have a significant effect on the environment, and  

 

  BE IT FURTHER RESOLVED by the City Council of the City of Watertown, 

that a Special Use Permit is hereby granted to Michael E. Cusack, Esq., on behalf of St. 

Lawrence Seaway Cellular Partnership d/b/a Verizon Wireless to allow construction of a 104’ 

monopole communications tower and related appurtenances at the rear of 491 Eastern 

Boulevard, Parcel Number 5-26-103.007 with the condition listed above in the Planning Board’s 

recommendation. 

 

 

 

 

 

Seconded by 





























































Res No. 6 

       March 14, 2011 

 

 

 

To:  The Honorable Mayor and City Council 

 

From:  Kenneth A. Mix, Planning and Community Development Coordinator 

 

Subject: Request for a Special Use Permit to Allow the Construction of  

200 Multifamily Residential Units Located at 918 Mill Street,  

Parcel Nos. 3-14-101.100, 3-14-101.200, 3-14-105.100 and 

3-14-105.200 

 

 

  The Planning Board reviewed the above subject request submitted by 

Ryan G. Churchill, Project Engineer of GYMO, P.C., on behalf of Norstar Development 

USA L.P. at its March 1, 2011 meeting and adopted a motion recommending that the City 

Council approve the Special Use Permit with the condition listed in the resolution.  

Attached is a copy of the report prepared for the Planning Board and an excerpt from its 

Minutes. 

 

  A public hearing is required before the City Council may vote on this 

resolution.  It is recommended that a public hearing be scheduled for 7:30 p.m. on 

Monday, April 4, 2011.  
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Approving the Special Use Permit Request 
Submitted by Ryan G. Churchill of GYMO P.C. 
on behalf of Norstar Development USA L.P. to 
Allow the Construction of 200 Multifamily 
Residential Units Located at 918 Mill Street, 
Parcel Nos. 3-14-101.100, 3-14-101.200, 
3-14-105.100 and 3-14-105.200 
  

 

 YEA NAY 

 
Council Member BURNS, Roxanne M. 

  

 
Council Member BUTLER, Joseph M. Jr. 

  

 
Council Member MACALUSO, Teresa R. 

  

 
Council Member SMITH, Jeffrey M. 

  

 
Mayor GRAHAM, Jeffrey E. 

  

 
                     Total ……………………….. 

  

 

  

Introduced by 

 

 

____________________________________ 

  

 

  WHEREAS Ryan G. Churchill, Project Engineer of GYMO P.C., on behalf of 

Norstar Development USA L.P. has made an application for a Special Use Permit to allow the 

construction of 200 multifamily residential units located at 918 Mill Street, Parcel Nos. 3-14-

101.100, 3-14-101.200, 3-14-105.100 and 3-14-105.200, and 

 

WHERAS the Jefferson County Planning Board previously reviewed the special 

use permit request at its meeting held on April 29, 2008, pursuant to General Municipal Law 

Section 239-m and adopted a motion recommending approval based on the need for a range of 

housing choices in the community and the overall efficiency of higher density housing when 

sited in proximity to existing municipal infrastructure and services, and 

 

  WHEREAS the Planning Board of the City of Watertown reviewed the request 

for a Special Use Permit at its meeting held on March 1, 2011, and recommended that the City 

Council of the City of Watertown approve the request with the following condition: 

   

1. The applicant and developer shall make provisions for the construction for a 

secondary access to the site if only Phase I is completed, 

 

And, 

 

  WHEREAS a public hearing was held on the proposed Special Use Permit on 

April 4, 2011, after due public notice, and 

 

  WHEREAS the City Council must evaluate all proposed actions submitted for its 

consideration in light of the State Environmental Quality Review Act (SEQRA) and the 

regulations promulgated pursuant thereto, and 
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Approving the Special Use Permit Request 
Submitted by Ryan G. Churchill of GYMO P.C. 
on behalf of Norstar Development USA L.P. to 
Allow the Construction of 200 Multifamily 
Residential Units Located at 918 Mill Street, 
Parcel Nos. 3-14-101.100, 3-14-101.200, 
3-14-105.100 and 3-14-105.200 
  

 

 YEA NAY 

 
Council Member BURNS, Roxanne M. 

  

 
Council Member BUTLER, Joseph M. Jr. 

  

 
Council Member MACALUSO, Teresa R. 

  

 
Council Member SMITH, Jeffrey M. 

  

 
Mayor GRAHAM, Jeffrey E. 

  

 
                     Total ……………………….. 

  

 

  WHEREAS the City Council has determined that the proposed project is an 

Unlisted Action as that term is defined in 6NYCRR Section 617.2, and 

 

  WHEREAS the City initiated a coordinated review with all other involved 

agencies, and established itself as the lead agency for the purposes of the State Environmental 

Quality Review, and 

 

  WHEREAS the City Council has reviewed the Full Environmental Assessment 

Form, responding to each of the questions contained in Part II and has determined that the 

project, as submitted, is Unlisted and will not have a significant effect on the environment,  

 

  NOW THEREFORE BE IT RESOLVED that the City Council of the City of 

Watertown declares that the proposed Special Use Permit to allow the construction of 200 

multifamily residential units is an Unlisted Action for the purposes of SEQRA and hereby 

determines that the project, as proposed, will not have a significant effect on the environment, 

and  

 

  BE IT FURTHER RESOLVED by the City Council of the City of Watertown, 

that a Special Use Permit is hereby granted to Ryan G. Churchill, Project Engineer of GYMO 

P.C., on behalf of Norstar Development USA L.P. to allow the construction of 200 multifamily 

residential units located at 918 Mill Street, Parcel Nos. 3-14-101.100, 3-14-101.200, 3-14-

105.100 and 3-14-105.200 with the condition listed above in the Planning Board’s 

recommendation. 

 

 

 

 

 

 

 

Seconded by 







































Ord No. 1        

        March 16, 2011 

 

 

 

To:  The Honorable Mayor and City Council 

 

From:  James E. Mills, City Comptroller 

 

Subject: Bond Refunding Ordinance 

 

 

  Current interest rates for municipal debt have created an opportunity for 

the City to refinance $8,575,000 of outstanding debt.  Advance refunding opportunities 

have been identified for the following bond issues: 

 

 Taxable bond issue dated 11/15/97 –Series A - $4,625,000 outstanding 

 Tax-exempt bond issue dated 11/15/97 –Series B - $2,140,000 outstanding 

 Tax-exempt bond issue dated 4/15/2000 - $1,075,000 outstanding 

 Taxable bond issue dated 5/15/2002 - $100,000 outstanding 

 Tax-exempt bond issue dated 5/15/2002 – $635,000 outstanding 

 

The refunding calculation prepared by the City’s financial advisor, New York 

Municipal Advisors Corporation (NYMAC), projects an estimated minimum budget 

savings of $346,441 over the life of the bond issue.  The minimum calculation is based 

upon the City not being able to obtain bond insurance for the new debt.  If the City is able 

to obtain bond insurance the estimated budget savings could be as high as $606,793 over 

the life of the bond issue.  The current environment for bond insurance is unclear as 

Standard & Poor’s may require Assured Guaranty Corporation to increase their capital or 

reduce their risks which in turn may affect their ability to offer insurance for the City’s 

new debt issue.  Assured Guaranty Corporation is the only active U.S. bond insurer 

currently in the market. 

 

The projected budgetary savings for the current fiscal year ranges from $178,894 

to $182,049 depending on the bond insurance availability issue.  I would recommend that 

the current year appropriations not spent on debt service due to the refinancing savings be 

transferred to the capital projects fund to lower the amount needed to be borrowed for a 

project such as Riggs Avenue. 

 

 The following information regarding the City’s outstanding debt and call features 

was requested by Councilman Butler.  The shaded areas of the chart represent the bond 

issues that are included in the proposed bond refunding ordinance. 

  



 

Bond Issue Date Call Features Interest Rates 

  Maturity 

Date   

Original 

Amount 

Outstanding at 

3/16/2011 

12/1/1983 None 9.60% 12/1/2017  $ 2,330,000   $ 400,000  

10/15/1991 None 6.30 - 6.375% 10/15/2011  $ 10,518,000   $ 400,000  

9/15/1992 Series A None 5.50 - 5.70% 10/15/2011  $ 3,599,000   $ 150,000  

9/15/1992 Series B None 5.25 - 5.60% 10/15/2011  $ 3,060,000   $ 25,000  

11/15/1997 

Callable between 11/15/2007 - 

11/14/2008 at 102%; Callable between 

11/15/2008 - 11/14/2009 at 101%; 

Callable after 11/15/2009 at 100% 5.00 - 5.10% 11/15/2025  $ 4,895,000   $ 2,140,000  

11/15/1997 (Taxable) 

Callable between 11/15/2007 - 

11/14/2008 at 102%; Callable between 

11/15/2008 - 11/14/2009 at 101%; 

Callable after 11/15/2009 at 100% 7.00 - 7.10% 11/15/2025  $ 6,115,000   $ 4,625,000  

4/15/2000 

Callable between 6/15/2009 - 

6/14/2010 at 101%; Callable between 

6/15/2010 - 6/14/2011 at 100.5%; 

Callable after 6/15/2011 at 100% 5.125 - 5.50% 6/15/2020  $ 6,105,000   $ 1,075,000  

5/15/2002 (Taxable) Callable 5/15/2011 at 100% 7.40 - 7.50% 5/15/2021  $ 190,000   $ 110,000  

5/15/2002 Callable 5/15/2011 at 100% 4.00 - 5.00% 5/15/2020  $ 2,310,000   $ 760,000  

8/27/2002 None 2.50 - 4.00% 3/1/2012  $ 2,155,000   $ 165,000  

1/15/2005 Callable 1/15/2014 at 100% 2.75 - 4.25% 1/15/2024  $ 8,145,000   $ 4,050,000  

11/15/2005 Callable 11/15/2014 at 100% 4.00 - 4.375% 11/15/2020  $ 5,700,000   $ 3,700,000  

5/1/2006 None 4.625 – 7.5% 11/1/2015  $ 250,000   $ 125,000  

2/15/2008 Callable 2/15/2017 at 100% 3.25 – 4.00% 2/15/2023  $ 7,345,000   $ 5,150,000  

2/11/2009 None 2.50 – 3.25% 9/15/2018  $ 3,220,000   $ 2,600,000  

6/15/2010 Callable 12/15/2018 at 100% 3.125 – 4.00% 12/15/2024  $ 2,225,000   $ 2,025,000  

    

 

   $ 68,132,000   $ 27,500,000  

 

Attached for City Council consideration is the bond ordinance necessary to 

authorize this refinancing. 
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Introduced by 

 

__________________________________ 

 

At a regular meeting of the Council of the City of Watertown, Jefferson County, New 

York, held at the Municipal Building, in Watertown, New York, in said City, on March 21, 2011, 

at 7:00 o'clock P.M., Prevailing Time. 

 

The meeting was called to order by __________________________, and upon roll being 

called, the following were 

 

PRESENT: 

 

ABSENT: 

 

The following ordinance was offered by Councilman __________________________, 

who moved its adoption, seconded by Councilman _____________________________, to wit: 

  

WHEREAS, the City of Watertown, Jefferson County, New York (the "City") heretofore 

issued, on December 10, 1997, an aggregate principal amount of $6,115,000 Public Improvement 

(Serial) Bonds, 1997 Taxable Series A, dated November 15, 1997, pursuant to a bond certificate 

of the City Comptroller dated November 25, 1997 (the “1997 Taxable Bond Certificate”), and 

the bond ordinances adopted by the Council identified therein, as more fully described in the 

1997 Taxable Bond Certificate (the "1997 Taxable Bonds") and of which there are presently 

$4,625,000 aggregate principal amount outstanding, maturing on November 15 in each of the 

following years and amounts;  
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Year Amount Year Amount 

2011 $180,000 2019 315,000 

2012 195,000 2020 340,000 

2013 210,000 2021 365,000 

2014 225,000 2022 390,000 

2015 240,000 2023 420,000 

2016 255,000 2024 450,000 

2017 275,000 2025 470,000 

2018 295,000  

  

WHEREAS, it appears that it would be in the public interest to refund all $4,625,000 

principal amount of the 1997 Taxable Bonds maturing in the years 2011 through 2025 (the “1997 

Taxable Refunded Bonds”) by the issuance of refunding bonds pursuant to Section 90.00 or 

Section 90.10 of the Local Finance Law; and 

 

WHEREAS, the City heretofore issued, on December 10, 1997, an aggregate principal 

amount of $4,895,000 Public Improvement (Serial) Bonds, 1997 Tax Exempt Series B, dated 

November 15, 1997, pursuant to a bond certificate of the City Comptroller dated November 25, 

1997 (the “1997 Tax Exempt Bond Certificate”), and the bond ordinances adopted by the 

Council identified therein, as more fully described in the 1997 Tax Exempt Bond Certificate (the 

"1997 Tax Exempt Bonds") and of which there are presently $2,140,000 aggregate principal 

amount outstanding, maturing on November 15 in each of the following years and amounts;  

 

Year Amount Year Amount 

2011 $100,000 2019 $145,000 

2012 105,000 2020 155,000 

2013 110,000 2021 160,000 

2014 115,000 2022 170,000 

2015 120,000 2023 180,000 

2016 125,000 2024 190,000 

2017 130,000 2025 195,000 

2018 140,000 
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WHEREAS, it appears that it would be in the public interest to refund $2,140,000 

principal amount of the 1997 Tax Exempt Bonds maturing in the years 2011 through 2025 (the 

“1997 Tax Exempt Refunded Bonds”) by the issuance of refunding bonds pursuant to Section 

90.00 or Section 90.10 of the Local Finance Law; and 

 

WHEREAS, the City heretofore issued, on May 2, 2000 an aggregate principal amount of 

$6,105,000 Public Improvement (Serial) Bonds, 2000, dated April 15, 2000, pursuant to a bond 

certificate of the City Comptroller dated April 20, 2000 (the “2000 Bond Certificate”), and the 

bond ordinances adopted by the Council identified therein, as more fully described in the 2000 

Bond Certificate (the "2000 Bonds") and of which there are presently $1,075,000 aggregate 

principal amount outstanding, maturing on June 15 in each of the following years and amounts; 

 

Year Amount Year Amount 

2011 $250,000 2016 $50,000 

2012 250,000 2017 40,000 

2013 225,000 2018 25,000 

2014 125,000 2019 25,000 

2015 75,000 2020 10,000 

 

WHEREAS, it appears that it would be in the public interest to refund all $1,075,000 

principal amount of the 2000 Bonds maturing in the years 2011 through 2020 (the “2000 

Refunded Bonds”) by the issuance of refunding bonds pursuant to Section 90.00 or Section 90.10 

of the Local Finance Law; and 

 

WHEREAS, the City heretofore issued, on May 29, 2002 an aggregate principal amount 

of $2,310,000 Public Improvement (Serial) Bonds, 2002, dated May 15, 2002, pursuant to a bond 

certificate of the City Comptroller dated May 20, 2002 (the “2002 Tax Exempt Bond 

Certificate”), and the bond ordinances adopted by the Council identified therein, as more fully 

described in the 2002 Tax Exempt Bond Certificate (the "2002 Tax Exempt Bonds") and of 

which there are presently $760,000 aggregate principal amount outstanding, maturing on May 15 

in each of the following years and amounts; 
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Year Amount Year Amount 

2011 $125,000 2016 $100,000 

2012 100,000 2017 50,000 

2013 100,000 2018 35,000 

2014 100,000 2019 25,000 

2015 100,000 2020 25,000 

 

WHEREAS, it appears that it would be in the public interest to refund $635,000 principal 

amount of the 2002 Tax Exempt Bonds maturing in the years 2012 through 2020 (such portion, 

the “2002 Tax Exempt Refunded Bonds”) by the issuance of refunding bonds pursuant to Section 

90.00 or Section 90.10 of the Local Finance Law; and 

 

WHEREAS, the City heretofore issued, on May 29, 2002 an aggregate principal amount 

of $190,000 Hydroelectric Plant (Serial) Bonds, 2002 (Federally Taxable Series), dated May 15, 

2002, pursuant to a bond certificate of the City Comptroller dated May 20, 2002 (the “2002 

Taxable Bond Certificate”), and the bond ordinance or ordinances adopted by the Council 

identified therein, as more fully described in the 2002 Taxable Bond Certificate (the "2002 

Taxable Bonds") and of which there are presently $110,000 aggregate principal amount 

outstanding, maturing on May 15 in each of the following years and amounts; 

 

Year Amount Year Amount 

2011 $10,000 2016 $10,000 

2012 10,000 2017 10,000 

2013 10,000 2018 10,000 

2014 10,000 2019 10,000 

2015 10,000 2020 10,000 

 

WHEREAS, it appears that it would be in the public interest to refund $100,000 principal 

amount of the 2002 Taxable Bonds maturing in the years 2012 through 2021 (such portion, the 

“2002 Taxable Refunded Bonds” and together with the 1997 Taxable Refunded Bonds, the 1997 

Tax-Exempt Refunded Bonds, the 2000 Refunded Bonds and the 2002 Tax-Exempt Refunded 

Bonds, the “Refunded Bonds”) by the issuance of refunding bonds pursuant to Section 90.00 or 

Section 90.10 of the Local Finance Law; and 
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WHEREAS, it appears that each of the refundings of the 1997 Taxable Refunded Bonds, 

the 1997 Tax Exempt Refunded Bonds, the 2000 Refunded Bonds, the 2002 Tax Exempt 

Refunded Bonds and the 2002 Taxable Refunded Bonds will result in present value savings in 

debt service as required by Section 90.00 or Section 90.10 of the Local Finance Law;  

 

NOW, THEREFORE, BE IT RESOLVED, by the Council of the City of Watertown, 

Jefferson County, New York, as follows: 

 

Section 1. For the object or purpose of refunding the $8,575,000 aggregate 

outstanding principal balance of the Refunded Bonds, including providing moneys which, 

together with the interest earned from the investment of certain of the proceeds of the refunding 

bonds herein authorized, shall be sufficient to pay (i) the principal amount of the Refunded 

Bonds, (ii) the redemption premiums on the Refunded Bonds at their respective call dates, (iii) 

the aggregate amount of interest payable on the Refunded Bonds to and including the date on 

which the Refunded Bonds either maturing or are to be called prior to their respective maturities 

in accordance with the Refunding Financial Plan, as hereinafter defined, (iv) the costs and 

expenses incidental to the issuance of the refunding bonds herein authorized, including the 

development of the Refunding Financial Plan, as hereinafter defined, compensation to the 

Purchaser, as hereinafter defined, costs and expenses of executing and performing the terms and 

conditions of the Escrow Contract, as hereinafter defined, and fees and charges of the Escrow 

Holder, as hereinafter mentioned, and (v) any premium or premiums for a policy or policies of 

municipal bond insurance for the refunding bonds herein authorized, or any portion thereof, there 

are hereby authorized to be issued up to $9,150,000 refunding bonds of the City pursuant to the 

provisions of Section 90.00 or Section 90.10 of the Local Finance Law (the "Public Improvement 

Refunding Bonds or, sometimes, the "Refunding Bonds"), it being anticipated that the amount of 

Refunding Bonds actually to be issued will be approximately $8,950,000 as provided in Section 

3 hereof.  As indicated in the Refunding Financial Plan, as hereinafter defined, the Refunding 

Bonds shall be divided into one or more series of taxable bonds, presently expected to aggregate 

$4,965,000, and one or more series of tax-exempt bonds, presently expected to aggregate 

$3,985,000.  Each series of Refunding Bonds shall each be designated substantially "PUBLIC 

IMPROVEMENT REFUNDING (SERIAL) BOND", including a year, and a series designation 

(which may include an indication of whether interest on the series is taxable or tax-exempt), shall 

be dated April 5, 2011, or such other date or dates as shall hereafter be determined by the City 

Comptroller pursuant to Section 3 hereof, shall be of the denomination of $5,000 or any integral 
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multiple thereof not exceeding the principal amount of each respective maturity, and shall mature 

annually on November 15 or May 15 (but not both in any single series) in each of the years 2011 

through 2025, or such other dates as the City Comptroller shall hereafter determine pursuant to 

Section 3 hereof, and shall bear interest payable on May 15, 2010 and November 15, 2011 and 

semi annually thereafter May 15 and November 15 while outstanding, or such other dates as the 

City Comptroller shall hereafter determine pursuant to Section 3 hereof, at the rate or rates of 

interest per annum as may be necessary to sell the same, all as shall be determined by the City 

Comptroller. 

 

The Refunding Bonds may, if so determined by the City Comptroller pursuant to Section 

3 hereof, be subject to redemption prior to maturity upon such terms as the City Comptroller 

shall prescribe, which terms shall be in compliance with the requirements of Section 53.00 (b) of 

the Local Finance Law.  If less than all of the Refunding Bonds of any maturity are to be 

redeemed, the particular refunding bonds of such maturity to be redeemed shall be selected by 

the City by lot in any customary manner of selection as determined by the City Comptroller.  

Notice of such call for redemption shall be given by mailing such notice to the registered owners 

not more than sixty (60) nor less than thirty (30) days prior to such dates.  Notice of redemption 

having been given as aforesaid, the bonds so called for redemption shall, on the dates for 

redemption set forth in such call for redemption, become due and payable, together with interest 

to such redemption dates, and interest shall cease to be paid thereon after such redemption dates. 

 

The Refunding Bonds shall be issued in registered form and shall not be registrable to 

bearer or convertible into bearer coupon form.  Principal of the Refunding Bonds shall be 

payable to the registered owners as shall hereafter be determined by the City Comptroller.  

Principal and interest on the Refunding Bonds will be payable in lawful money of the United 

States of America.  The Refunding Bonds shall be executed in the name of the City by the 

manual or facsimile signature of the City Comptroller, and a facsimile of its corporate seal shall 

be impressed, imprinted, affixed or otherwise reproduced thereon and may be attested by the 

manual or facsimile signature of the City Clerk.  In the event of facsimile signatures by the City 

Comptroller and/or the City Clerk, the Refunding Bonds shall be authenticated by the manual 

signature of an authorized officer or employee of a bank or trust company acting in the capacity 

of the fiscal agent for the Refunding Bonds, and the City Comptroller is hereby authorized to 

enter into an agreement or agreements containing such terms as he shall deem proper with a bank 

or trust company to perform the services described in Section 70.00 of the Local Finance Law.  
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The Refunding Bonds shall contain the recital required by subdivision 4 of paragraph j of Section 

90.10 of the Local Finance Law and the recital of validity clause provided for in Section 52.00 of 

the Local Finance Law and shall otherwise be in such form and contain such recitals, in addition 

to those required by Section 51.00 of the Local Finance Law, as the City Comptroller shall 

determine.  It is hereby determined that it is to the financial advantage of the City not to impose 

and collect from registered owners of the Refunding Bonds any charges for mailing, shipping and 

insuring bonds transferred or exchanged, and, accordingly, pursuant to paragraph c of Section 

70.00 of the Local Finance Law, no such charges shall be so collected. 

 

Section 2. It is hereby determined that: 

 

(a) the maximum amount of the Refunding Bonds authorized to be issued pursuant to 

this ordinance does not exceed the limitation imposed by subdivision 1 of paragraph b of Section 

90.10 of the Local Finance Law; 

(b) the maximum periods of probable usefulness permitted by law at the time of the 

issuance of the Refunded Bonds for objects or purposes for which the Refunded Bonds were 

issued are as shown on Schedule B attached hereto; 

 (c) the last installment of each series of the Public Improvement Refunding Bonds 

will mature not later than the expiration of the period of probable usefulness of each object or 

purpose, or the weighted average of the periods of probable usefulness of objects or purposes, for 

which the Refunded Bonds of such series were issued in accordance with the provisions of 

subdivision 1 of paragraph c of Section 90.10 of the Local Finance Law; and 

 (d) the estimated present value of the total debt service savings anticipated as a result 

of the issuance of the Refunding Bonds, computed in accordance with the provisions of 

subdivision 2 of paragraph b of Section 90.10 of the Local Finance Law, is as shown in the 

Refunding Financial Plan described in Section 3 hereof. 

 

Section 3. The financial plan for the refunding authorized by this ordinance, showing 

the sources and amounts of all moneys required to accomplish such refunding, the estimated 

present value of the total debt service savings and the basis for the computation of the aforesaid 

estimated present value of total debt service savings, are set forth in Schedule A attached hereto 

and hereby made a part of this ordinance (the “Refunding Financial Plan’).  The Refunding 

Financial Plan has been prepared based upon the assumption that the Public Improvement 

Refunding Bonds will be issued in the principal amount of $8,950,000 and that the Refunding 
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Bonds will mature, be of such terms, and bear interest as set forth in Schedule A.  This Council 

recognizes that the amount of the Refunding Bonds, maturities, terms, and interest rate or rates 

borne by the Refunding Bonds to be issued by the City will probably differ from such 

assumptions and that the Refunding Financial Plan will also probably differ from that attached 

hereto as Schedule A.  The City Comptroller is hereby authorized and directed to determine the 

amount of the Refunding Bonds to be issued, the portion of the Refunding Bonds to be sold as 

taxable bonds and the portion to be sold as tax-exempt bonds, the dates of such bonds and the 

dates of issue, maturities and terms thereof, the provisions relating to the redemption of 

Refunding Bonds prior to maturity, if any, whether the Public Improvement Refunding Bonds 

will be insured by a policy or policies of municipal bond insurance, whether the Refunding 

Bonds shall be sold at a discount in the manner authorized by paragraphs e and f of Section 57.00 

of the Local Finance Law, and the rate or rates of interest to be borne thereby, and to prepare, or 

cause to be provided, a final Refunding Financial Plan for the Refunding Bonds, and all powers 

in connection therewith are hereby delegated to the City Comptroller; provided, that the terms of 

the Refunding Bonds to be issued, including the rate or rates of interest borne thereby, shall 

comply with the requirements of Section 90.10 of the Local Finance Law.  The City Comptroller 

shall file a copy of his certificate determining the details of the Refunding Bonds and the final 

Refunding Financial Plan with the City Clerk not later than ten (10) days after the delivery of the 

Refunding Bonds, as herein provided. 

 

Section 4. Pursuant to the provisions of paragraph a of Section 56.00 of the Local 

Finance Law, the power to determine whether to issue the Refunding Bonds having substantially 

level or declining annual debt service, as provided in paragraph d of Section 21.00 and in 

paragraph c of Section 90.10 of the Local Finance Law, is hereby delegated to the City 

Comptroller.  All other delegable matters relating to such Refunding Bonds to be issued by said 

City are hereby delegated to the City Comptroller. 

 

Section 5. The City Comptroller is hereby authorized and directed to enter into an 

escrow contract (the "Escrow Contract") with a bank or trust company located and authorized to 

do business in the State of New York as he shall designate (the "Escrow Holder") for the purpose 

of having the Escrow Holder act, in connection with the Refunded Bonds, as the escrow holder to 

perform the services described in Section 90.10 of the Local Finance Law. 
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Section 6. The faith and credit of said City of Watertown, Jefferson County, New 

York, are hereby irrevocably pledged to the payment of the principal of and interest on the 

Refunding Bonds as the same respectively become due and payable.  An annual appropriation 

shall be made in each year sufficient to pay the principal of and interest on such bonds becoming 

due and payable in such year. There shall annually be levied on all the taxable real property in 

said City a tax sufficient to pay the principal of and interest on such bonds as the same become 

due and payable. 

 

Section 7. All of the proceeds from the sale of the Public Improvement Refunding 

Bonds, including the premium, if any, but excluding accrued interest thereon, shall immediately 

upon receipt thereof be placed in escrow with the Escrow Holder for the Refunded Bonds.  Any 

accrued interest on the Refunding Bonds shall be paid to the City Comptroller to be expended to 

pay interest on the Refunding Bonds on their first interest payment dates as may be determined in 

accordance with Section 3 hereof.  Such proceeds as are deposited in the escrow deposit fund to 

be created and established pursuant to the Escrow Contract, whether in the form of cash or 

investments, or both, inclusive of any interest earned from the investment thereof, shall be 

irrevocably committed and pledged to the payment of the principal of and interest on the 

Refunded Bonds in accordance with Section 90.10 of the Local Finance Law, and the holders, 

from time to time, of the Refunded Bonds shall have a lien upon such moneys held by the 

Escrow Holder.  Such pledge and lien shall become valid and binding upon the issuance of the 

Refunding Bonds and the moneys and investments held by the Escrow Holder for the Refunded 

Bonds in the escrow deposit fund shall immediately be subject thereto without any further act.  

Such pledge and lien shall be valid and binding as against all parties having claims of any kind in 

tort, contract or otherwise against the City irrespective of whether such parties have notice 

thereof. 

 

Section 8. Notwithstanding any other provision of this ordinance, so long as any of 

the Refunding Bonds shall be outstanding, the City shall not use, or permit the use of, any 

proceeds from the sale of the Refunding Bonds in any manner which would cause any Refunding 

Bond issued as a tax-exempt bond to be an "arbitrage bond" as defined in Section 148 of the 

Internal Revenue Code of 1986,  as amended, and, to the extent applicable, the Regulations 

promulgated by the United States Treasury Department thereunder as then in effect. 
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Council Member BURNS, Roxanne M. 

  

 
Council Member BUTLER, Joseph M. Jr. 

  

 
Council Member MACALUSO, Teresa R. 

  

 
Council Member SMITH, Jeffrey M. 

  

 
Mayor GRAHAM, Jeffrey E. 

  

 
                     Total ……………………….. 

  

 

Section 9. In accordance with the provisions of Section 53.00 and of paragraph h of 

Section 90.10 of the Local Finance Law, the City hereby elects to call in and redeem i) on May 5, 

2011, or such later date as shall be determined in accordance with the final Refunding Financial 

Plan, all 2000 Refunded Bonds, ii) on May 15, 2011, or such later date or dates as shall be 

determined in accordance with the final Refunding Financial Plan, all 1997 Taxable Refunded 

Bonds, 1997 Tax Exempt Refunded Bonds, 2002 Tax Exempt Refunded Bonds and all 2002 

Taxable Refunded Bonds.  The sum to be paid on such May 5, 2011 redemption date shall be the 

par value plus a premium of one half of one percent (0.5%) of par value, as provided in the 2000 

Bond Certificate, and the accrued interest to such redemption date, provided, however, that if a 

later redemption date is established by the City Comptroller such premium shall be adjusted as 

appropriate in accordance with the terms of the 2000 Bond Certificate.  The sum to be paid on 

such May 15, 2011 redemption date shall be the par value, without premium, as provided in the 

1997 Taxable Bond Certificate, the 1997 Tax Exempt Bond Certificate, the 2002 Tax Exempt 

Bond Certificate and the 2002 Taxable Bond Certificate, and the accrued interest to such 

redemption date.  The Escrow Agent for the Refunded Bonds is hereby authorized and directed to 

cause notice of such call for redemption to be given in the name of the City in the manner and 

within the times provided in or otherwise applicable to the Refunded Bonds.  Such notices of 

redemption shall be in substantially the forms to be attached to the Escrow Contract.  Upon the 

issuance of the Refunding Bonds, the election to call in and redeem the callable  Refunded Bonds 

and the direction to the Escrow Agent to cause notice thereof to be given as provided in this 

paragraph shall become irrevocable, provided that this paragraph may be amended from time to 

time as may be necessary in order to comply with the publication requirements of paragraph a of 

Section 53.00 of the Local Finance Law, or any successor law thereto. 

 

Section 10. The Refunding Bonds shall be sold at private sale to a purchaser to be 

selected by the City Comptroller or, at the election of the City Comptroller, to the successful 

bidder at public sale (in either case, the "Purchaser") for a purchase price to be determined by the 

City Comptroller (or in the case of a public sale, by public bid), plus accrued interest from the 

date of the Refunding Bonds to the date of the delivery of and payment for the Refunding Bonds. 

 Approval of the terms and conditions of such sale by the State Comptroller shall be obtained as 

required by subdivision 2 of paragraph f of Section 90.10 of the Local Finance Law.  After the 

Refunding Bonds have been duly executed, they shall be delivered by the City Comptroller to the 

Purchaser in accordance with a purchase contract to be entered into with the Purchaser, or 

according to the terms of the notice of sale, as the case may be. 
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Council Member BURNS, Roxanne M. 

  

 
Council Member BUTLER, Joseph M. Jr. 

  

 
Council Member MACALUSO, Teresa R. 

  

 
Council Member SMITH, Jeffrey M. 
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Section 11. The City Comptroller and all other officers, employees and agents of the 

City are hereby authorized and directed for and on behalf of the City to execute and deliver all 

certificates and other documents, perform all acts and do all things required or contemplated to 

be executed, performed or done by this ordinance or any document or agreement approved 

hereby. 

 

Section 12. All other matters pertaining to the terms and conditions of issuance of the 

Refunding Bonds shall be determined by the City Comptroller and all powers in connection 

thereof are hereby delegated to the City Comptroller. 

 

Section 13. The validity of the Refunding Bonds may be contested only if: 

 

1. Such obligations are authorized for an object or purpose for which said City is not 

authorized to expend money, or 

2. The provisions of law which should be complied with at the dates of publication 

of this ordinance are not substantially complied with, 

and an action, suit or proceeding contesting such validity is commenced within twenty 

days after the dates of such publication, or 

3. Such obligations are authorized in violation of the provisions of the Constitution. 

 

Section 14. A summary of this ordinance, which takes effect immediately, shall be 

published in full in the Watertown Daily Times, the official newspaper of said City, together with 

a notice of the City Clerk in substantially the form provided in Section 81.00 of the Local 

Finance Law. 

  

The foregoing ordinance was duly put to a vote which resulted as follows: 

 

AYES: 

 

NOES: 

 

ABSENT: 
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The ordinance was thereupon declared duly adopted. 

 

*      *       *       *       *      * 

* * * * * 

  

STATE OF NEW YORK ) 

    ) ss.: 

COUNTY OF JEFFERSON ) 

 

I, the undersigned Clerk of the City of Watertown, Jefferson County, New York, DO 

HEREBY CERTIFY: 

 

That I have compared the annexed extract of the minutes of the meeting of the Council of 

said City, including the ordinance contained therein, held on March 21, 2011, with the original 

thereof on file in my office, and that the same is a true and correct transcript therefrom and of the 

whole of said original so far as the same relates to the subject matters therein referred to. 

 

I FURTHER CERTIFY that all members of said Board had due notice of said meeting. 

 

I FURTHER CERTIFY that, pursuant to Section 103 of the Public Officers Law (Open 

Meetings Law), said meeting was open to the general public. 

 

 I FURTHER CERTIFY that, PRIOR to the time of said meeting, I duly caused a public 

notice of the time and place of said meeting to be given to the following newspapers and/or other 

news media as follows: 

 

Newspaper and/or other news media Dates given 

 

Regular meeting of the City Council held in accordance with Section 14-1 of the 

Municipal Code 
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I FURTHER CERTIFY that PRIOR to the time of said meeting, I duly caused public 

notice of the time and place of said meeting to be conspicuously posted in the following 

designated public location(s) on the following dates: 

 

Designated Location(s) of posted notice         Dates of Posting 

 

Regular meeting of the City Council held in accordance with Section 14-1 of the 

Municipal Code 

 

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of said City 

on _____________________, 2011. 

 

 

____________________________________ 

City Clerk 

 

(CORPORATE SEAL) 
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SOURCES AND USES OF FUNDS

City of Watertown, New York
Sample Composite 2011 Refunding Bonds

Preliminary Analysis of Refunding Potential
Uninsured Scenario

Sources: Tax Exempt Taxable Total

Bond Proceeds:
Par Amount 3,985,000.00 4,965,000.00 8,950,000.00
Net Premium 17,178.20 17,178.20

4,002,178.20 4,965,000.00 8,967,178.20

Uses: Tax Exempt Taxable Total

Refunding Escrow Deposits:
Cash Deposit 1.03 0.82 1.85
SLG Purchases 3,945,155.00 4,892,312.00 8,837,467.00

3,945,156.03 4,892,312.82 8,837,468.85

Delivery Date Expenses:
Cost of Issuance 31,167.60 38,832.40 70,000.00
Underwriter's Discount 20,961.10 26,115.90 47,077.00

52,128.70 64,948.30 117,077.00

Other Uses of Funds:
Additional Proceeds 4,893.47 7,738.88 12,632.35

4,002,178.20 4,965,000.00 8,967,178.20
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SUMMARY OF BONDS REFUNDED

City of Watertown, New York
Sample Composite 2011 Refunding Bonds

Preliminary Analysis of Refunding Potential
Uninsured Scenario

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

Public Improvement Bonds, 2000:
SERIALS 06/15/2011 5.200% 250,000.00 05/05/2011 100.500

06/15/2012 5.200% 250,000.00 05/05/2011 100.500
06/15/2013 5.250% 225,000.00 05/05/2011 100.500
06/15/2014 5.300% 125,000.00 05/05/2011 100.500
06/15/2015 5.400% 75,000.00 05/05/2011 100.500
06/15/2016 5.500% 50,000.00 05/05/2011 100.500
06/15/2017 5.500% 40,000.00 05/05/2011 100.500
06/15/2018 5.500% 25,000.00 05/05/2011 100.500
06/15/2019 5.500% 25,000.00 05/05/2011 100.500
06/15/2020 5.500% 10,000.00 05/05/2011 100.500

1,075,000.00

Public Improvement Bonds, 2002:
SERIALS 05/15/2012 4.125% 100,000.00 05/15/2011 100.000

05/15/2013 4.250% 100,000.00 05/15/2011 100.000
05/15/2014 4.375% 100,000.00 05/15/2011 100.000
05/15/2015 4.500% 100,000.00 05/15/2011 100.000
05/15/2016 4.500% 100,000.00 05/15/2011 100.000
05/15/2017 5.000% 50,000.00 05/15/2011 100.000
05/15/2018 5.000% 35,000.00 05/15/2011 100.000
05/15/2019 5.000% 25,000.00 05/15/2011 100.000
05/15/2020 5.000% 25,000.00 05/15/2011 100.000

635,000.00

Hydroelectric Plan Bonds, 2002 (Taxable):
SERIALS 05/15/2012 7.500% 10,000.00 05/15/2011 100.000

05/15/2013 7.500% 10,000.00 05/15/2011 100.000
05/15/2014 7.500% 10,000.00 05/15/2011 100.000
05/15/2015 7.500% 10,000.00 05/15/2011 100.000
05/15/2016 7.500% 10,000.00 05/15/2011 100.000
05/15/2017 7.500% 10,000.00 05/15/2011 100.000
05/15/2018 7.500% 10,000.00 05/15/2011 100.000
05/15/2019 7.500% 10,000.00 05/15/2011 100.000
05/15/2020 7.500% 10,000.00 05/15/2011 100.000
05/15/2021 7.500% 10,000.00 05/15/2011 100.000

100,000.00

Public Improvement Bonds, 1997 Series A:
SERIALS 11/15/2011 7.000% 180,000.00 05/15/2011 100.000

11/15/2012 7.100% 195,000.00 05/15/2011 100.000
11/15/2013 7.100% 210,000.00 05/15/2011 100.000
11/15/2014 7.100% 225,000.00 05/15/2011 100.000
11/15/2015 7.100% 240,000.00 05/15/2011 100.000
11/15/2016 7.100% 255,000.00 05/15/2011 100.000
11/15/2017 7.100% 275,000.00 05/15/2011 100.000
11/15/2018 7.100% 295,000.00 05/15/2011 100.000
11/15/2019 7.100% 315,000.00 05/15/2011 100.000
11/15/2020 7.100% 340,000.00 05/15/2011 100.000
11/15/2021 7.100% 365,000.00 05/15/2011 100.000
11/15/2022 7.100% 390,000.00 05/15/2011 100.000
11/15/2023 7.100% 420,000.00 05/15/2011 100.000
11/15/2024 7.100% 450,000.00 05/15/2011 100.000
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SUMMARY OF BONDS REFUNDED

City of Watertown, New York
Sample Composite 2011 Refunding Bonds

Preliminary Analysis of Refunding Potential
Uninsured Scenario

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

Public Improvement Bonds, 1997 Series A:
SERIALS 11/15/2025 7.100% 470,000.00 05/15/2011 100.000

4,625,000.00

Public Improvement Bonds, 1997 Series B:
SERIALS 11/15/2011 5.000% 100,000.00 05/15/2011 100.000

11/15/2012 5.000% 105,000.00 05/15/2011 100.000
11/15/2013 5.000% 110,000.00 05/15/2011 100.000
11/15/2014 5.000% 115,000.00 05/15/2011 100.000
11/15/2015 5.000% 120,000.00 05/15/2011 100.000
11/15/2016 5.000% 125,000.00 05/15/2011 100.000
11/15/2017 5.000% 130,000.00 05/15/2011 100.000
11/15/2018 5.000% 140,000.00 05/15/2011 100.000
11/15/2019 5.000% 145,000.00 05/15/2011 100.000
11/15/2020 5.000% 155,000.00 05/15/2011 100.000
11/15/2021 5.000% 160,000.00 05/15/2011 100.000
11/15/2022 5.100% 170,000.00 05/15/2011 100.000
11/15/2023 5.100% 180,000.00 05/15/2011 100.000
11/15/2024 5.100% 190,000.00 05/15/2011 100.000
11/15/2025 5.100% 195,000.00 05/15/2011 100.000

2,140,000.00

8,575,000.00
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SUMMARY OF FINANCING RESULTS

City of Watertown, New York
Sample Composite 2011 Refunding Bonds

Preliminary Analysis of Refunding Potential
Uninsured Scenario

Bond Escrow Negative Net
Series Bond Par Yield Contingency Yield Arbitrage Savings

Sample Series 2011 Refunding - 1997B 2,220,000.00 4.171% 101.01 0.098% 9,093.30 84,053.14
Sample Series 2011 Refunding - 2000 1,110,000.00 2.673% 1,933.42 0.098% 3,428.97 32,539.56
Sample Series 2011 Refunding - 2002 655,000.00 3.060% 2,859.04 0.098% 2,691.06 23,109.82
Sample Series 2011 Refunding - Taxable 1997A 4,855,000.00 6.242% 2,916.47 0.098% 156,047.81
Sample Series 2011 Refunding - Taxable  2002A 110,000.00 5.416% 4,822.41 0.098% 7,372.75

8,950,000.00 12,632.35 15,213.33 303,123.08

Aggregate:

Arbitrage Yield 3.873946%
Escrow Yield 0.098381%
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SAVINGS

City of Watertown, New York
Sample Composite 2011 Refunding Bonds

Preliminary Analysis of Refunding Potential
Uninsured Scenario

Present Value
Prior Refunding to 04/05/2011

Date Debt Service Debt Service Savings @  5.3733850%

06/30/2011 514,333.75 335,439.78 178,893.97 176,622.98
06/30/2012 1,146,867.50 1,134,850.00 12,017.50 9,758.23
06/30/2013 1,105,645.00 1,089,475.75 16,169.25 13,224.32
06/30/2014 989,080.00 978,350.75 10,729.25 8,269.67
06/30/2015 926,262.50 907,683.50 18,579.00 14,441.04
06/30/2016 889,580.00 877,189.75 12,390.25 9,058.38
06/30/2017 817,882.50 800,367.50 17,515.00 12,435.34
06/30/2018 782,242.50 768,724.00 13,518.50 9,112.19
06/30/2019 771,382.50 759,646.25 11,736.25 7,503.96
06/30/2020 749,227.50 732,848.50 16,379.00 10,062.59
06/30/2021 715,925.00 709,514.00 6,411.00 3,776.54
06/30/2022 702,272.50 694,584.25 7,688.25 4,335.44
06/30/2023 702,135.00 697,372.00 4,763.00 2,548.24
06/30/2024 704,455.00 701,667.50 2,787.50 1,414.68
06/30/2025 704,135.00 697,697.25 6,437.75 3,122.78
06/30/2026 686,657.50 676,231.75 10,425.75 4,804.38

12,908,083.75 12,561,642.53 346,441.22 290,490.74

Savings Summary

PV of savings from cash flow 290,490.74
Plus: Refunding funds on hand 12,632.35

Net PV Savings 303,123.09
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SUMMARY OF REFUNDING RESULTS

City of Watertown, New York
Sample Composite 2011 Refunding Bonds

Preliminary Analysis of Refunding Potential
Uninsured Scenario

Dated Date 04/05/2011
Delivery Date 04/05/2011
Arbitrage yield 3.873946%
Escrow yield 0.098381%

Bond Par Amount 8,950,000.00
True Interest Cost 5.465668%
Net Interest Cost 5.550542%
Average Coupon 5.504970%
Average Life 7.330

Par amount of refunded bonds 8,575,000.00
Average coupon of refunded bonds 6.364617%
Average life of refunded bonds 7.571

PV of prior debt to 04/05/2011 @ 5.373385% 9,257,669.08
Net PV Savings 303,123.08
Percentage savings of refunded bonds 3.534963%
Percentage savings of refunding bonds 3.386850%
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BOND PRICING

City of Watertown, New York
Sample Composite 2011 Refunding Bonds

Preliminary Analysis of Refunding Potential
Uninsured Scenario

Maturity
Bond Component Date Amount Rate Yield Price

Serial Bonds:
05/15/2011 285,000 2.000% 1.250% 100.082
11/15/2011 120,000 2.000% 1.250% 100.454
05/15/2012 370,000 2.000% 1.750% 100.273
11/15/2012 120,000 2.000% 1.850% 100.236
05/15/2013 340,000 3.000% 2.050% 101.951
11/15/2013 125,000 3.000% 2.190% 102.043
05/15/2014 235,000 3.000% 2.400% 101.786
11/15/2014 125,000 3.000% 2.570% 101.472
05/15/2015 175,000 3.000% 2.890% 100.421
11/15/2015 130,000 3.000% 2.890% 100.469
05/15/2016 150,000 3.250% 3.170% 100.372
11/15/2016 130,000 3.250% 3.170% 100.406
05/15/2017 85,000 3.500% 3.470% 100.161
11/15/2017 135,000 3.500% 3.470% 100.173
05/15/2018 55,000 4.000% 3.720% 101.732
11/15/2018 145,000 4.000% 3.720% 101.838
05/15/2019 45,000 4.000% 3.930% 100.478
11/15/2019 150,000 4.000% 3.930% 100.503
05/15/2020 25,000 4.000% 4.140% 98.942
11/15/2020 155,000 4.000% 4.140% 98.895
11/15/2021 160,000 4.250% 4.300% 99.573
11/15/2022 170,000 4.500% 4.500% 100.000
11/15/2023 180,000 4.625% 4.680% 99.475
11/15/2024 185,000 4.750% 4.850% 99.007
11/15/2025 190,000 4.875% 4.980% 98.913

3,985,000

Taxable Serial Bonds:
05/15/2011 5,000 1.840% 1.840% 100.000
11/15/2011 230,000 1.840% 1.840% 100.000
05/15/2012 15,000 2.610% 2.610% 100.000
11/15/2012 235,000 2.610% 2.610% 100.000
05/15/2013 10,000 3.610% 3.610% 100.000
11/15/2013 245,000 3.610% 3.610% 100.000
05/15/2014 10,000 3.960% 3.960% 100.000
11/15/2014 255,000 3.960% 3.960% 100.000
05/15/2015 10,000 4.470% 4.470% 100.000
11/15/2015 265,000 4.470% 4.470% 100.000
05/15/2016 10,000 4.720% 4.720% 100.000
11/15/2016 275,000 4.720% 4.720% 100.000
05/15/2017 10,000 4.970% 4.970% 100.000
11/15/2017 290,000 4.970% 4.970% 100.000
05/15/2018 10,000 5.790% 5.790% 100.000
11/15/2018 305,000 5.790% 5.790% 100.000
05/15/2019 10,000 6.040% 6.040% 100.000
11/15/2019 320,000 6.040% 6.040% 100.000
05/15/2020 10,000 6.340% 6.340% 100.000
11/15/2020 345,000 6.340% 6.340% 100.000
05/15/2021 10,000 6.490% 6.490% 100.000
11/15/2021 365,000 6.490% 6.490% 100.000
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BOND PRICING

City of Watertown, New York
Sample Composite 2011 Refunding Bonds

Preliminary Analysis of Refunding Potential
Uninsured Scenario

Maturity
Bond Component Date Amount Rate Yield Price

Taxable Serial Bonds:
11/15/2022 390,000 6.740% 6.740% 100.000
11/15/2023 420,000 6.940% 6.940% 100.000
11/15/2024 450,000 7.040% 7.040% 100.000
11/15/2025 465,000 7.140% 7.140% 100.000

4,965,000

8,950,000

Dated Date 04/05/2011
Delivery Date 04/05/2011
First Coupon 05/15/2011

Par Amount 8,950,000.00
Premium 17,178.20

Production 8,967,178.20 100.191935%
Underwriter's Discount -47,077.00 -0.526000%

Purchase Price 8,920,101.20 99.665935%
Accrued Interest

Net Proceeds 8,920,101.20
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BOND DEBT SERVICE

City of Watertown, New York
Sample Composite 2011 Refunding Bonds

Preliminary Analysis of Refunding Potential
Uninsured Scenario

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

06/30/2011 290,000 ** 45,439.78 335,439.78 335,439.78
12/30/2011 350,000 ** 201,583.00 551,583.00
06/30/2012 385,000 ** 198,267.00 583,267.00 1,134,850.00
12/30/2012 355,000 ** 194,371.25 549,371.25
06/30/2013 350,000 ** 190,104.50 540,104.50 1,089,475.75
12/30/2013 370,000 ** 184,824.00 554,824.00
06/30/2014 245,000 ** 178,526.75 423,526.75 978,350.75
12/30/2014 380,000 ** 174,803.75 554,803.75
06/30/2015 185,000 ** 167,879.75 352,879.75 907,683.50
12/30/2015 395,000 ** 165,031.25 560,031.25
06/30/2016 160,000 ** 157,158.50 317,158.50 877,189.75
12/30/2016 405,000 ** 154,485.00 559,485.00
06/30/2017 95,000 ** 145,882.50 240,882.50 800,367.50
12/30/2017 425,000 ** 144,146.50 569,146.50
06/30/2018 65,000 ** 134,577.50 199,577.50 768,724.00
12/30/2018 450,000 ** 133,188.00 583,188.00
06/30/2019 55,000 ** 121,458.25 176,458.25 759,646.25
12/30/2019 470,000 ** 120,256.25 590,256.25
06/30/2020 35,000 ** 107,592.25 142,592.25 732,848.50
12/30/2020 500,000 ** 106,775.25 606,775.25
06/30/2021 10,000 6.490% 92,738.75 102,738.75 709,514.00
12/30/2021 525,000 ** 92,414.25 617,414.25
06/30/2022 77,170.00 77,170.00 694,584.25
12/30/2022 560,000 ** 77,170.00 637,170.00
06/30/2023 60,202.00 60,202.00 697,372.00
12/30/2023 600,000 ** 60,202.00 660,202.00
06/30/2024 41,465.50 41,465.50 701,667.50
12/30/2024 635,000 ** 41,465.50 676,465.50
06/30/2025 21,231.75 21,231.75 697,697.25
12/30/2025 655,000 ** 21,231.75 676,231.75 676,231.75

8,950,000 3,611,642.53 12,561,642.53 12,561,642.53
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BOND SUMMARY STATISTICS

City of Watertown, New York
Sample Composite 2011 Refunding Bonds

Preliminary Analysis of Refunding Potential
Uninsured Scenario

Dated Date 04/05/2011
Delivery Date 04/05/2011
Last Maturity 11/15/2025

Arbitrage Yield 3.873946%
True Interest Cost (TIC) 5.465668%
Net Interest Cost (NIC) 5.550542%
All-In TIC 5.604342%
Average Coupon 5.504970%

Average Life (years) 7.330
Duration of Issue (years) 5.850

Par Amount 8,950,000.00
Bond Proceeds 8,967,178.20
Total Interest 3,611,642.53
Net Interest 3,641,541.33
Total Debt Service 12,561,642.53
Maximum Annual Debt Service 1,134,850.00
Average Annual Debt Service 859,732.19

Par Average Average
Bond Component Value Price Coupon Life

Serial Bonds 3,985,000.00 100.431 4.015% 5.839
Taxable Serial Bonds 4,965,000.00 100.000 6.324% 8.528

8,950,000.00 7.330

All-In Arbitrage
TIC TIC Yield

Par Value 8,950,000.00 8,950,000.00 3,985,000.00
  + Accrued Interest
  + Premium (Discount) 17,178.20 17,178.20 17,178.20
  - Underwriter's Discount -47,077.00 -47,077.00
  - Cost of Issuance Expense -70,000.00
  - Other Amounts

Target Value 8,920,101.20 8,850,101.20 4,002,178.20

Target Date 04/05/2011 04/05/2011 04/05/2011
Yield 5.465668% 5.604342% 3.873946%
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PRIOR BOND DEBT SERVICE

City of Watertown, New York
Sample Composite 2011 Refunding Bonds

Preliminary Analysis of Refunding Potential
Uninsured Scenario

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

04/05/2011
05/15/2011 235,965.00 235,965.00
06/15/2011 250,000 5.200% 28,368.75 278,368.75 514,333.75
11/15/2011 280,000 ** 235,965.00 515,965.00
12/15/2011 21,868.75 21,868.75
05/15/2012 110,000 ** 227,165.00 337,165.00
06/15/2012 250,000 5.200% 21,868.75 271,868.75 1,146,867.50
11/15/2012 300,000 ** 224,727.50 524,727.50
12/15/2012 15,368.75 15,368.75
05/15/2013 110,000 ** 215,180.00 325,180.00
06/15/2013 225,000 5.250% 15,368.75 240,368.75 1,105,645.00
11/15/2013 320,000 ** 212,680.00 532,680.00
12/15/2013 9,462.50 9,462.50
05/15/2014 110,000 ** 202,475.00 312,475.00
06/15/2014 125,000 5.300% 9,462.50 134,462.50 989,080.00
11/15/2014 340,000 ** 199,912.50 539,912.50
12/15/2014 6,150.00 6,150.00
05/15/2015 110,000 ** 189,050.00 299,050.00
06/15/2015 75,000 5.400% 6,150.00 81,150.00 926,262.50
11/15/2015 360,000 ** 186,425.00 546,425.00
12/15/2015 4,125.00 4,125.00
05/15/2016 110,000 ** 174,905.00 284,905.00
06/15/2016 50,000 5.500% 4,125.00 54,125.00 889,580.00
11/15/2016 380,000 ** 172,280.00 552,280.00
12/15/2016 2,750.00 2,750.00
05/15/2017 60,000 ** 160,102.50 220,102.50
06/15/2017 40,000 5.500% 2,750.00 42,750.00 817,882.50
11/15/2017 405,000 ** 158,477.50 563,477.50
12/15/2017 1,650.00 1,650.00
05/15/2018 45,000 ** 145,465.00 190,465.00
06/15/2018 25,000 5.500% 1,650.00 26,650.00 782,242.50
11/15/2018 435,000 ** 144,215.00 579,215.00
12/15/2018 962.50 962.50
05/15/2019 35,000 ** 130,242.50 165,242.50
06/15/2019 25,000 5.500% 962.50 25,962.50 771,382.50
11/15/2019 460,000 ** 129,242.50 589,242.50
12/15/2019 275.00 275.00
05/15/2020 35,000 ** 114,435.00 149,435.00
06/15/2020 10,000 5.500% 275.00 10,275.00 749,227.50
11/15/2020 495,000 ** 113,435.00 608,435.00
05/15/2021 10,000 7.500% 97,490.00 107,490.00 715,925.00
11/15/2021 525,000 ** 97,115.00 622,115.00
05/15/2022 80,157.50 80,157.50 702,272.50
11/15/2022 560,000 ** 80,157.50 640,157.50
05/15/2023 61,977.50 61,977.50 702,135.00
11/15/2023 600,000 ** 61,977.50 661,977.50
05/15/2024 42,477.50 42,477.50 704,455.00
11/15/2024 640,000 ** 42,477.50 682,477.50
05/15/2025 21,657.50 21,657.50 704,135.00
11/15/2025 665,000 ** 21,657.50 686,657.50 686,657.50

8,575,000 4,333,083.75 12,908,083.75 12,908,083.75
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SOURCES AND USES OF FUNDS

City of Watertown, New York
Tax Exempt

Preliminary Analysis of Refunding Potential
Uninsured Scenario

Sources:

Bond Proceeds:
Par Amount 3,985,000.00
Net Premium 17,178.20

4,002,178.20

Uses:

Refunding Escrow Deposits:
Cash Deposit 1.03
SLG Purchases 3,945,155.00

3,945,156.03

Delivery Date Expenses:
Cost of Issuance 31,167.60
Underwriter's Discount 20,961.10

52,128.70

Other Uses of Funds:
Additional Proceeds 4,893.47

4,002,178.20
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SUMMARY OF BONDS REFUNDED

City of Watertown, New York
Tax Exempt

Preliminary Analysis of Refunding Potential
Uninsured Scenario

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

Public Improvement Bonds, 2000:
SERIALS 06/15/2011 5.200% 250,000.00 05/05/2011 100.500

06/15/2012 5.200% 250,000.00 05/05/2011 100.500
06/15/2013 5.250% 225,000.00 05/05/2011 100.500
06/15/2014 5.300% 125,000.00 05/05/2011 100.500
06/15/2015 5.400% 75,000.00 05/05/2011 100.500
06/15/2016 5.500% 50,000.00 05/05/2011 100.500
06/15/2017 5.500% 40,000.00 05/05/2011 100.500
06/15/2018 5.500% 25,000.00 05/05/2011 100.500
06/15/2019 5.500% 25,000.00 05/05/2011 100.500
06/15/2020 5.500% 10,000.00 05/05/2011 100.500

1,075,000.00

Public Improvement Bonds, 2002:
SERIALS 05/15/2012 4.125% 100,000.00 05/15/2011 100.000

05/15/2013 4.250% 100,000.00 05/15/2011 100.000
05/15/2014 4.375% 100,000.00 05/15/2011 100.000
05/15/2015 4.500% 100,000.00 05/15/2011 100.000
05/15/2016 4.500% 100,000.00 05/15/2011 100.000
05/15/2017 5.000% 50,000.00 05/15/2011 100.000
05/15/2018 5.000% 35,000.00 05/15/2011 100.000
05/15/2019 5.000% 25,000.00 05/15/2011 100.000
05/15/2020 5.000% 25,000.00 05/15/2011 100.000

635,000.00

Public Improvement Bonds, 1997 Series B:
SERIALS 11/15/2011 5.000% 100,000.00 05/15/2011 100.000

11/15/2012 5.000% 105,000.00 05/15/2011 100.000
11/15/2013 5.000% 110,000.00 05/15/2011 100.000
11/15/2014 5.000% 115,000.00 05/15/2011 100.000
11/15/2015 5.000% 120,000.00 05/15/2011 100.000
11/15/2016 5.000% 125,000.00 05/15/2011 100.000
11/15/2017 5.000% 130,000.00 05/15/2011 100.000
11/15/2018 5.000% 140,000.00 05/15/2011 100.000
11/15/2019 5.000% 145,000.00 05/15/2011 100.000
11/15/2020 5.000% 155,000.00 05/15/2011 100.000
11/15/2021 5.000% 160,000.00 05/15/2011 100.000
11/15/2022 5.100% 170,000.00 05/15/2011 100.000
11/15/2023 5.100% 180,000.00 05/15/2011 100.000
11/15/2024 5.100% 190,000.00 05/15/2011 100.000
11/15/2025 5.100% 195,000.00 05/15/2011 100.000

2,140,000.00

3,850,000.00
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SAVINGS

City of Watertown, New York
Tax Exempt

Preliminary Analysis of Refunding Potential
Uninsured Scenario

Present Value
Prior Refunding to 04/05/2011

Date Debt Service Debt Service Savings @  5.3733850%

06/30/2011 346,486.25 299,713.89 46,772.36 45,277.49
06/30/2012 627,472.50 615,525.00 11,947.50 10,208.28
06/30/2013 585,222.50 575,725.00 9,497.50 7,613.12
06/30/2014 468,785.00 462,450.00 6,335.00 4,857.75
06/30/2015 407,160.00 391,650.00 15,510.00 12,232.33
06/30/2016 372,735.00 362,575.00 10,160.00 7,564.24
06/30/2017 304,360.00 288,637.50 15,722.50 11,290.96
06/30/2018 268,285.00 256,187.50 12,097.50 8,239.12
06/30/2019 258,410.00 248,725.00 9,685.00 6,224.82
06/30/2020 238,660.00 226,025.00 12,635.00 7,750.89
06/30/2021 204,360.00 198,925.00 5,435.00 3,228.29
06/30/2022 201,485.00 197,425.00 4,060.00 2,287.18
06/30/2023 203,150.00 200,200.00 2,950.00 1,576.57
06/30/2024 204,225.00 202,212.50 2,012.50 1,020.53
06/30/2025 204,790.00 198,656.25 6,133.75 2,976.13
06/30/2026 199,972.50 194,631.25 5,341.25 2,461.35

5,095,558.75 4,919,263.89 176,294.86 134,809.06

Savings Summary

PV of savings from cash flow 134,809.06
Plus: Refunding funds on hand 4,893.47

Net PV Savings 139,702.53
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SUMMARY OF REFUNDING RESULTS

City of Watertown, New York
Tax Exempt

Preliminary Analysis of Refunding Potential
Uninsured Scenario

Dated Date 04/05/2011
Delivery Date 04/05/2011
Arbitrage yield 3.873946%
Escrow yield 0.098381%

Bond Par Amount 3,985,000.00
True Interest Cost 3.980368%
Net Interest Cost 4.031527%
Average Coupon 4.015269%
Average Life 5.839

Par amount of refunded bonds 3,850,000.00
Average coupon of refunded bonds 5.042364%
Average life of refunded bonds 6.054

PV of prior debt to 04/05/2011 @ 5.373385% 3,858,672.56
Net PV Savings 139,702.52
Percentage savings of refunded bonds 3.628637%
Percentage savings of refunding bonds 3.505709%
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BOND PRICING

City of Watertown, New York
Tax Exempt

Preliminary Analysis of Refunding Potential
Uninsured Scenario

Maturity
Bond Component Date Amount Rate Yield Price

Serial Bonds:
05/15/2011 285,000 2.000% 1.250% 100.082
11/15/2011 120,000 2.000% 1.250% 100.454
05/15/2012 370,000 2.000% 1.750% 100.273
11/15/2012 120,000 2.000% 1.850% 100.236
05/15/2013 340,000 3.000% 2.050% 101.951
11/15/2013 125,000 3.000% 2.190% 102.043
05/15/2014 235,000 3.000% 2.400% 101.786
11/15/2014 125,000 3.000% 2.570% 101.472
05/15/2015 175,000 3.000% 2.890% 100.421
11/15/2015 130,000 3.000% 2.890% 100.469
05/15/2016 150,000 3.250% 3.170% 100.372
11/15/2016 130,000 3.250% 3.170% 100.406
05/15/2017 85,000 3.500% 3.470% 100.161
11/15/2017 135,000 3.500% 3.470% 100.173
05/15/2018 55,000 4.000% 3.720% 101.732
11/15/2018 145,000 4.000% 3.720% 101.838
05/15/2019 45,000 4.000% 3.930% 100.478
11/15/2019 150,000 4.000% 3.930% 100.503
05/15/2020 25,000 4.000% 4.140% 98.942
11/15/2020 155,000 4.000% 4.140% 98.895
11/15/2021 160,000 4.250% 4.300% 99.573
11/15/2022 170,000 4.500% 4.500% 100.000
11/15/2023 180,000 4.625% 4.680% 99.475
11/15/2024 185,000 4.750% 4.850% 99.007
11/15/2025 190,000 4.875% 4.980% 98.913

3,985,000

Dated Date 04/05/2011
Delivery Date 04/05/2011
First Coupon 05/15/2011

Par Amount 3,985,000.00
Premium 17,178.20

Production 4,002,178.20 100.431072%
Underwriter's Discount -20,961.10 -0.526000%

Purchase Price 3,981,217.10 99.905072%
Accrued Interest

Net Proceeds 3,981,217.10
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BOND DEBT SERVICE

City of Watertown, New York
Tax Exempt

Preliminary Analysis of Refunding Potential
Uninsured Scenario

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

06/30/2011 285,000 2.000% 14,713.89 299,713.89 299,713.89
12/30/2011 120,000 2.000% 63,362.50 183,362.50
06/30/2012 370,000 2.000% 62,162.50 432,162.50 615,525.00
12/30/2012 120,000 2.000% 58,462.50 178,462.50
06/30/2013 340,000 3.000% 57,262.50 397,262.50 575,725.00
12/30/2013 125,000 3.000% 52,162.50 177,162.50
06/30/2014 235,000 3.000% 50,287.50 285,287.50 462,450.00
12/30/2014 125,000 3.000% 46,762.50 171,762.50
06/30/2015 175,000 3.000% 44,887.50 219,887.50 391,650.00
12/30/2015 130,000 3.000% 42,262.50 172,262.50
06/30/2016 150,000 3.250% 40,312.50 190,312.50 362,575.00
12/30/2016 130,000 3.250% 37,875.00 167,875.00
06/30/2017 85,000 3.500% 35,762.50 120,762.50 288,637.50
12/30/2017 135,000 3.500% 34,275.00 169,275.00
06/30/2018 55,000 4.000% 31,912.50 86,912.50 256,187.50
12/30/2018 145,000 4.000% 30,812.50 175,812.50
06/30/2019 45,000 4.000% 27,912.50 72,912.50 248,725.00
12/30/2019 150,000 4.000% 27,012.50 177,012.50
06/30/2020 25,000 4.000% 24,012.50 49,012.50 226,025.00
12/30/2020 155,000 4.000% 23,512.50 178,512.50
06/30/2021 20,412.50 20,412.50 198,925.00
12/30/2021 160,000 4.250% 20,412.50 180,412.50
06/30/2022 17,012.50 17,012.50 197,425.00
12/30/2022 170,000 4.500% 17,012.50 187,012.50
06/30/2023 13,187.50 13,187.50 200,200.00
12/30/2023 180,000 4.625% 13,187.50 193,187.50
06/30/2024 9,025.00 9,025.00 202,212.50
12/30/2024 185,000 4.750% 9,025.00 194,025.00
06/30/2025 4,631.25 4,631.25 198,656.25
12/30/2025 190,000 4.875% 4,631.25 194,631.25 194,631.25

3,985,000 934,263.89 4,919,263.89 4,919,263.89
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BOND SUMMARY STATISTICS

City of Watertown, New York
Tax Exempt

Preliminary Analysis of Refunding Potential
Uninsured Scenario

Dated Date 04/05/2011
Delivery Date 04/05/2011
Last Maturity 11/15/2025

Arbitrage Yield 3.873946%
True Interest Cost (TIC) 3.980368%
Net Interest Cost (NIC) 4.031527%
All-In TIC 4.140454%
Average Coupon 4.015269%

Average Life (years) 5.839
Duration of Issue (years) 5.022

Par Amount 3,985,000.00
Bond Proceeds 4,002,178.20
Total Interest 934,263.89
Net Interest 938,046.79
Total Debt Service 4,919,263.89
Maximum Annual Debt Service 615,525.00
Average Annual Debt Service 336,679.66

Par Average Average
Bond Component Value Price Coupon Life

Serial Bonds 3,985,000.00 100.431 4.015% 5.839

3,985,000.00 5.839

All-In Arbitrage
TIC TIC Yield

Par Value 3,985,000.00 3,985,000.00 3,985,000.00
  + Accrued Interest
  + Premium (Discount) 17,178.20 17,178.20 17,178.20
  - Underwriter's Discount -20,961.10 -20,961.10
  - Cost of Issuance Expense -31,167.60
  - Other Amounts

Target Value 3,981,217.10 3,950,049.50 4,002,178.20

Target Date 04/05/2011 04/05/2011 04/05/2011
Yield 3.980368% 4.140454% 3.873946%
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PRIOR BOND DEBT SERVICE

City of Watertown, New York
Tax Exempt

Preliminary Analysis of Refunding Potential
Uninsured Scenario

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

04/05/2011
05/15/2011 68,117.50 68,117.50
06/15/2011 250,000 5.200% 28,368.75 278,368.75 346,486.25
11/15/2011 100,000 5.000% 68,117.50 168,117.50
12/15/2011 21,868.75 21,868.75
05/15/2012 100,000 4.125% 65,617.50 165,617.50
06/15/2012 250,000 5.200% 21,868.75 271,868.75 627,472.50
11/15/2012 105,000 5.000% 63,555.00 168,555.00
12/15/2012 15,368.75 15,368.75
05/15/2013 100,000 4.250% 60,930.00 160,930.00
06/15/2013 225,000 5.250% 15,368.75 240,368.75 585,222.50
11/15/2013 110,000 5.000% 58,805.00 168,805.00
12/15/2013 9,462.50 9,462.50
05/15/2014 100,000 4.375% 56,055.00 156,055.00
06/15/2014 125,000 5.300% 9,462.50 134,462.50 468,785.00
11/15/2014 115,000 5.000% 53,867.50 168,867.50
12/15/2014 6,150.00 6,150.00
05/15/2015 100,000 4.500% 50,992.50 150,992.50
06/15/2015 75,000 5.400% 6,150.00 81,150.00 407,160.00
11/15/2015 120,000 5.000% 48,742.50 168,742.50
12/15/2015 4,125.00 4,125.00
05/15/2016 100,000 4.500% 45,742.50 145,742.50
06/15/2016 50,000 5.500% 4,125.00 54,125.00 372,735.00
11/15/2016 125,000 5.000% 43,492.50 168,492.50
12/15/2016 2,750.00 2,750.00
05/15/2017 50,000 5.000% 40,367.50 90,367.50
06/15/2017 40,000 5.500% 2,750.00 42,750.00 304,360.00
11/15/2017 130,000 5.000% 39,117.50 169,117.50
12/15/2017 1,650.00 1,650.00
05/15/2018 35,000 5.000% 35,867.50 70,867.50
06/15/2018 25,000 5.500% 1,650.00 26,650.00 268,285.00
11/15/2018 140,000 5.000% 34,992.50 174,992.50
12/15/2018 962.50 962.50
05/15/2019 25,000 5.000% 31,492.50 56,492.50
06/15/2019 25,000 5.500% 962.50 25,962.50 258,410.00
11/15/2019 145,000 5.000% 30,867.50 175,867.50
12/15/2019 275.00 275.00
05/15/2020 25,000 5.000% 27,242.50 52,242.50
06/15/2020 10,000 5.500% 275.00 10,275.00 238,660.00
11/15/2020 155,000 5.000% 26,617.50 181,617.50
05/15/2021 22,742.50 22,742.50 204,360.00
11/15/2021 160,000 5.000% 22,742.50 182,742.50
05/15/2022 18,742.50 18,742.50 201,485.00
11/15/2022 170,000 5.100% 18,742.50 188,742.50
05/15/2023 14,407.50 14,407.50 203,150.00
11/15/2023 180,000 5.100% 14,407.50 194,407.50
05/15/2024 9,817.50 9,817.50 204,225.00
11/15/2024 190,000 5.100% 9,817.50 199,817.50
05/15/2025 4,972.50 4,972.50 204,790.00
11/15/2025 195,000 5.100% 4,972.50 199,972.50 199,972.50

3,850,000 1,245,558.75 5,095,558.75 5,095,558.75
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ESCROW REQUIREMENTS

City of Watertown, New York
Tax Exempt

Preliminary Analysis of Refunding Potential
Uninsured Scenario

Period Principal Redemption
Ending Interest Redeemed Premium Total

05/05/2011 22,064.58 1,075,000.00 5,375.00 1,102,439.58
05/15/2011 68,117.50 2,775,000.00 2,843,117.50

90,182.08 3,850,000.00 5,375.00 3,945,557.08
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ESCROW COST

City of Watertown, New York
Tax Exempt

Preliminary Analysis of Refunding Potential
Uninsured Scenario

Type of Maturity Par Total
Security Date Amount Rate Cost

SLG 05/05/2011 1,102,349 0.100% 1,102,349.00
SLG 05/15/2011 2,842,806 0.100% 2,842,806.00

3,945,155 3,945,155.00

Purchase Cost of Cash Total
Date Securities Deposit Escrow Cost

04/05/2011 3,945,155 1.03 3,945,156.03

3,945,155 1.03 3,945,156.03
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ESCROW CASH FLOW

City of Watertown, New York
Tax Exempt

Preliminary Analysis of Refunding Potential
Uninsured Scenario

Net Escrow
Date Principal Interest Receipts

05/05/2011 1,102,349.00 90.36 1,102,439.36
05/15/2011 2,842,806.00 310.69 2,843,116.69

3,945,155.00 401.05 3,945,556.05

Escrow Cost Summary

Purchase date 04/05/2011
Purchase cost of securities 3,945,155.00
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ESCROW SUFFICIENCY

City of Watertown, New York
Tax Exempt

Preliminary Analysis of Refunding Potential
Uninsured Scenario

Escrow Net Escrow Excess Excess
Date Requirement Receipts Receipts Balance

04/05/2011 1.03 1.03 1.03
05/05/2011 1,102,439.58 1,102,439.36 -0.22 0.81
05/15/2011 2,843,117.50 2,843,116.69 -0.81

3,945,557.08 3,945,557.08 0.00
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SOURCES AND USES OF FUNDS

City of Watertown, New York
Taxable

Preliminary Analysis of Refunding Potential
Uninsured Scenario

Sources:

Bond Proceeds:
Par Amount 4,965,000.00

4,965,000.00

Uses:

Refunding Escrow Deposits:
Cash Deposit 0.82
SLG Purchases 4,892,312.00

4,892,312.82

Delivery Date Expenses:
Cost of Issuance 38,832.40
Underwriter's Discount 26,115.90

64,948.30

Other Uses of Funds:
Additional Proceeds 7,738.88

4,965,000.00
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SUMMARY OF BONDS REFUNDED

City of Watertown, New York
Taxable

Preliminary Analysis of Refunding Potential
Uninsured Scenario

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

Hydroelectric Plan Bonds, 2002 (Taxable):
SERIALS 05/15/2012 7.500% 10,000.00 05/15/2011 100.000

05/15/2013 7.500% 10,000.00 05/15/2011 100.000
05/15/2014 7.500% 10,000.00 05/15/2011 100.000
05/15/2015 7.500% 10,000.00 05/15/2011 100.000
05/15/2016 7.500% 10,000.00 05/15/2011 100.000
05/15/2017 7.500% 10,000.00 05/15/2011 100.000
05/15/2018 7.500% 10,000.00 05/15/2011 100.000
05/15/2019 7.500% 10,000.00 05/15/2011 100.000
05/15/2020 7.500% 10,000.00 05/15/2011 100.000
05/15/2021 7.500% 10,000.00 05/15/2011 100.000

100,000.00

Public Improvement Bonds, 1997 Series A:
SERIALS 11/15/2011 7.000% 180,000.00 05/15/2011 100.000

11/15/2012 7.100% 195,000.00 05/15/2011 100.000
11/15/2013 7.100% 210,000.00 05/15/2011 100.000
11/15/2014 7.100% 225,000.00 05/15/2011 100.000
11/15/2015 7.100% 240,000.00 05/15/2011 100.000
11/15/2016 7.100% 255,000.00 05/15/2011 100.000
11/15/2017 7.100% 275,000.00 05/15/2011 100.000
11/15/2018 7.100% 295,000.00 05/15/2011 100.000
11/15/2019 7.100% 315,000.00 05/15/2011 100.000
11/15/2020 7.100% 340,000.00 05/15/2011 100.000
11/15/2021 7.100% 365,000.00 05/15/2011 100.000
11/15/2022 7.100% 390,000.00 05/15/2011 100.000
11/15/2023 7.100% 420,000.00 05/15/2011 100.000
11/15/2024 7.100% 450,000.00 05/15/2011 100.000
11/15/2025 7.100% 470,000.00 05/15/2011 100.000

4,625,000.00

4,725,000.00
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SAVINGS

City of Watertown, New York
Taxable

Preliminary Analysis of Refunding Potential
Uninsured Scenario

Present Value
Prior Refunding to 04/05/2011

Date Debt Service Debt Service Savings @  5.3733850%

06/30/2011 167,847.50 35,725.89 132,121.61 131,345.49
06/30/2012 519,395.00 519,325.00 70.00 -450.05
06/30/2013 520,422.50 513,750.75 6,671.75 5,611.20
06/30/2014 520,295.00 515,900.75 4,394.25 3,411.91
06/30/2015 519,102.50 516,033.50 3,069.00 2,208.71
06/30/2016 516,845.00 514,614.75 2,230.25 1,494.14
06/30/2017 513,522.50 511,730.00 1,792.50 1,144.38
06/30/2018 513,957.50 512,536.50 1,421.00 873.06
06/30/2019 512,972.50 510,921.25 2,051.25 1,279.14
06/30/2020 510,567.50 506,823.50 3,744.00 2,311.70
06/30/2021 511,565.00 510,589.00 976.00 548.25
06/30/2022 500,787.50 497,159.25 3,628.25 2,048.26
06/30/2023 498,985.00 497,172.00 1,813.00 971.67
06/30/2024 500,230.00 499,455.00 775.00 394.15
06/30/2025 499,345.00 499,041.00 304.00 146.64
06/30/2026 486,685.00 481,600.50 5,084.50 2,343.03

7,812,525.00 7,642,378.64 170,146.36 155,681.68

Savings Summary

PV of savings from cash flow 155,681.68
Plus: Refunding funds on hand 7,738.88

Net PV Savings 163,420.56
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SUMMARY OF REFUNDING RESULTS

City of Watertown, New York
Taxable

Preliminary Analysis of Refunding Potential
Uninsured Scenario

Dated Date 04/05/2011
Delivery Date 04/05/2011
Arbitrage yield 6.242221%
Escrow yield 0.098381%

Bond Par Amount 4,965,000.00
True Interest Cost 6.314072%
Net Interest Cost 6.385328%
Average Coupon 6.323645%
Average Life 8.528

Par amount of refunded bonds 4,725,000.00
Average coupon of refunded bonds 7.105129%
Average life of refunded bonds 8.808

PV of prior debt to 04/05/2011 @ 5.373385% 5,398,996.52
Net PV Savings 163,420.56
Percentage savings of refunded bonds 3.458636%
Percentage savings of refunding bonds 3.291451%
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BOND PRICING

City of Watertown, New York
Taxable

Preliminary Analysis of Refunding Potential
Uninsured Scenario

Maturity
Bond Component Date Amount Rate Yield Price

Taxable Serial Bonds:
05/15/2011 5,000 1.840% 1.840% 100.000
11/15/2011 230,000 1.840% 1.840% 100.000
05/15/2012 15,000 2.610% 2.610% 100.000
11/15/2012 235,000 2.610% 2.610% 100.000
05/15/2013 10,000 3.610% 3.610% 100.000
11/15/2013 245,000 3.610% 3.610% 100.000
05/15/2014 10,000 3.960% 3.960% 100.000
11/15/2014 255,000 3.960% 3.960% 100.000
05/15/2015 10,000 4.470% 4.470% 100.000
11/15/2015 265,000 4.470% 4.470% 100.000
05/15/2016 10,000 4.720% 4.720% 100.000
11/15/2016 275,000 4.720% 4.720% 100.000
05/15/2017 10,000 4.970% 4.970% 100.000
11/15/2017 290,000 4.970% 4.970% 100.000
05/15/2018 10,000 5.790% 5.790% 100.000
11/15/2018 305,000 5.790% 5.790% 100.000
05/15/2019 10,000 6.040% 6.040% 100.000
11/15/2019 320,000 6.040% 6.040% 100.000
05/15/2020 10,000 6.340% 6.340% 100.000
11/15/2020 345,000 6.340% 6.340% 100.000
05/15/2021 10,000 6.490% 6.490% 100.000
11/15/2021 365,000 6.490% 6.490% 100.000
11/15/2022 390,000 6.740% 6.740% 100.000
11/15/2023 420,000 6.940% 6.940% 100.000
11/15/2024 450,000 7.040% 7.040% 100.000
11/15/2025 465,000 7.140% 7.140% 100.000

4,965,000

Dated Date 04/05/2011
Delivery Date 04/05/2011
First Coupon 05/15/2011

Par Amount 4,965,000.00
Original Issue Discount

Production 4,965,000.00 100.000000%
Underwriter's Discount -26,115.90 -0.526000%

Purchase Price 4,938,884.10 99.474000%
Accrued Interest

Net Proceeds 4,938,884.10
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BOND DEBT SERVICE

City of Watertown, New York
Taxable

Preliminary Analysis of Refunding Potential
Uninsured Scenario

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

06/30/2011 5,000 1.840% 30,725.89 35,725.89 35,725.89
12/30/2011 230,000 1.840% 138,220.50 368,220.50
06/30/2012 15,000 2.610% 136,104.50 151,104.50 519,325.00
12/30/2012 235,000 2.610% 135,908.75 370,908.75
06/30/2013 10,000 3.610% 132,842.00 142,842.00 513,750.75
12/30/2013 245,000 3.610% 132,661.50 377,661.50
06/30/2014 10,000 3.960% 128,239.25 138,239.25 515,900.75
12/30/2014 255,000 3.960% 128,041.25 383,041.25
06/30/2015 10,000 4.470% 122,992.25 132,992.25 516,033.50
12/30/2015 265,000 4.470% 122,768.75 387,768.75
06/30/2016 10,000 4.720% 116,846.00 126,846.00 514,614.75
12/30/2016 275,000 4.720% 116,610.00 391,610.00
06/30/2017 10,000 4.970% 110,120.00 120,120.00 511,730.00
12/30/2017 290,000 4.970% 109,871.50 399,871.50
06/30/2018 10,000 5.790% 102,665.00 112,665.00 512,536.50
12/30/2018 305,000 5.790% 102,375.50 407,375.50
06/30/2019 10,000 6.040% 93,545.75 103,545.75 510,921.25
12/30/2019 320,000 6.040% 93,243.75 413,243.75
06/30/2020 10,000 6.340% 83,579.75 93,579.75 506,823.50
12/30/2020 345,000 6.340% 83,262.75 428,262.75
06/30/2021 10,000 6.490% 72,326.25 82,326.25 510,589.00
12/30/2021 365,000 6.490% 72,001.75 437,001.75
06/30/2022 60,157.50 60,157.50 497,159.25
12/30/2022 390,000 6.740% 60,157.50 450,157.50
06/30/2023 47,014.50 47,014.50 497,172.00
12/30/2023 420,000 6.940% 47,014.50 467,014.50
06/30/2024 32,440.50 32,440.50 499,455.00
12/30/2024 450,000 7.040% 32,440.50 482,440.50
06/30/2025 16,600.50 16,600.50 499,041.00
12/30/2025 465,000 7.140% 16,600.50 481,600.50 481,600.50

4,965,000 2,677,378.64 7,642,378.64 7,642,378.64
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BOND SUMMARY STATISTICS

City of Watertown, New York
Taxable

Preliminary Analysis of Refunding Potential
Uninsured Scenario

Dated Date 04/05/2011
Delivery Date 04/05/2011
Last Maturity 11/15/2025

Arbitrage Yield 6.242221%
True Interest Cost (TIC) 6.314072%
Net Interest Cost (NIC) 6.385328%
All-In TIC 6.440301%
Average Coupon 6.323645%

Average Life (years) 8.528
Duration of Issue (years) 6.464

Par Amount 4,965,000.00
Bond Proceeds 4,965,000.00
Total Interest 2,677,378.64
Net Interest 2,703,494.54
Total Debt Service 7,642,378.64
Maximum Annual Debt Service 519,325.00
Average Annual Debt Service 523,052.53

Par Average Average
Bond Component Value Price Coupon Life

Taxable Serial Bonds 4,965,000.00 100.000 6.324% 8.528

4,965,000.00 8.528

All-In Arbitrage
TIC TIC Yield

Par Value 4,965,000.00 4,965,000.00 4,965,000.00
  + Accrued Interest
  + Premium (Discount)
  - Underwriter's Discount -26,115.90 -26,115.90
  - Cost of Issuance Expense -38,832.40
  - Other Amounts

Target Value 4,938,884.10 4,900,051.70 4,965,000.00

Target Date 04/05/2011 04/05/2011 04/05/2011
Yield 6.314072% 6.440301% 6.242221%
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PRIOR BOND DEBT SERVICE

City of Watertown, New York
Taxable

Preliminary Analysis of Refunding Potential
Uninsured Scenario

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

04/05/2011
05/15/2011 167,847.50 167,847.50 167,847.50
11/15/2011 180,000 7.000% 167,847.50 347,847.50
05/15/2012 10,000 7.500% 161,547.50 171,547.50 519,395.00
11/15/2012 195,000 7.100% 161,172.50 356,172.50
05/15/2013 10,000 7.500% 154,250.00 164,250.00 520,422.50
11/15/2013 210,000 7.100% 153,875.00 363,875.00
05/15/2014 10,000 7.500% 146,420.00 156,420.00 520,295.00
11/15/2014 225,000 7.100% 146,045.00 371,045.00
05/15/2015 10,000 7.500% 138,057.50 148,057.50 519,102.50
11/15/2015 240,000 7.100% 137,682.50 377,682.50
05/15/2016 10,000 7.500% 129,162.50 139,162.50 516,845.00
11/15/2016 255,000 7.100% 128,787.50 383,787.50
05/15/2017 10,000 7.500% 119,735.00 129,735.00 513,522.50
11/15/2017 275,000 7.100% 119,360.00 394,360.00
05/15/2018 10,000 7.500% 109,597.50 119,597.50 513,957.50
11/15/2018 295,000 7.100% 109,222.50 404,222.50
05/15/2019 10,000 7.500% 98,750.00 108,750.00 512,972.50
11/15/2019 315,000 7.100% 98,375.00 413,375.00
05/15/2020 10,000 7.500% 87,192.50 97,192.50 510,567.50
11/15/2020 340,000 7.100% 86,817.50 426,817.50
05/15/2021 10,000 7.500% 74,747.50 84,747.50 511,565.00
11/15/2021 365,000 7.100% 74,372.50 439,372.50
05/15/2022 61,415.00 61,415.00 500,787.50
11/15/2022 390,000 7.100% 61,415.00 451,415.00
05/15/2023 47,570.00 47,570.00 498,985.00
11/15/2023 420,000 7.100% 47,570.00 467,570.00
05/15/2024 32,660.00 32,660.00 500,230.00
11/15/2024 450,000 7.100% 32,660.00 482,660.00
05/15/2025 16,685.00 16,685.00 499,345.00
11/15/2025 470,000 7.100% 16,685.00 486,685.00 486,685.00

4,725,000 3,087,525.00 7,812,525.00 7,812,525.00
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ESCROW REQUIREMENTS

City of Watertown, New York
Taxable

Preliminary Analysis of Refunding Potential
Uninsured Scenario

Period Principal
Ending Interest Redeemed Total

05/15/2011 167,847.50 4,725,000.00 4,892,847.50

167,847.50 4,725,000.00 4,892,847.50
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ESCROW COST

City of Watertown, New York
Taxable

Preliminary Analysis of Refunding Potential
Uninsured Scenario

Type of Maturity Par Total
Security Date Amount Rate Cost

SLG 05/15/2011 4,892,312 0.100% 4,892,312.00

4,892,312 4,892,312.00

Purchase Cost of Cash Total
Date Securities Deposit Escrow Cost

04/05/2011 4,892,312 0.82 4,892,312.82

4,892,312 0.82 4,892,312.82
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ESCROW CASH FLOW

City of Watertown, New York
Taxable

Preliminary Analysis of Refunding Potential
Uninsured Scenario

Net Escrow
Date Principal Interest Receipts

05/15/2011 4,892,312.00 534.68 4,892,846.68

4,892,312.00 534.68 4,892,846.68

Escrow Cost Summary

Purchase date 04/05/2011
Purchase cost of securities 4,892,312.00
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ESCROW SUFFICIENCY

City of Watertown, New York
Taxable

Preliminary Analysis of Refunding Potential
Uninsured Scenario

Escrow Net Escrow Excess Excess
Date Requirement Receipts Receipts Balance

04/05/2011 0.82 0.82 0.82
05/15/2011 4,892,847.50 4,892,846.68 -0.82

4,892,847.50 4,892,847.50 0.00























































































































































































Tabled 

 

       March 15, 2011 

 

 

To:  The Honorable Mayor and City Council 

 

From:  Mary M. Corriveau, City Manager 

 

Subject: Local Law Amending City Code of the City  

  Of Watertown, §205, Noise  

 

 

  The attached Local Law has been prepared for City Council consideration 

at the request of Council Member Joseph M. Butler, and presented to the City Council for 

consideration on February 7, 2011, at which time it was introduced and seconded.  A 

Public Hearing was held on March 7, 2011 at 7:30 p.m., following the hearing the City 

Council discussed the legislation and then tabled action on the Local Law.   

 

  As presented in my report dated February 3, 2011, this Local Law 

incorporates new language into the City Code §205, Noise, to control the noise for 

emergency warning devices, exhausts, sound reproduction, and squealing tires.  A 

number of definitions have also been added to clarify terms used in the new language.   

 

  This Local Law incorporates standards to be considered in determining 

whether unnecessary noise exists in a given situation; those standards include, but are not 

limited to:  

 

1. The intensity of the noise. 

2. Whether the nature of the noise is usual or unusual. 

3. Whether the origin of the noise is natural or unnatural. 

4. The intensity of the background noise. 

5. The proximity of the noise to sleeping facilities. 

6. The nature and the zoning district of the area within which the noise emanates. 

7. The time of day or night the noise occurs. 

8. The duration of the noise. 

9. Whether the sound source is temporary. 

10. Whether the noise is continuous or intermittent. 

11. Whether alternative methods are available to achieve the objectives of the 

sound producing activity. 

 

  On December 1, 2010, City Attorney Robert J. Slye sent an opinion letter 

to the members of the City Council on the topic of adopting a noise ordinance designed to 

have City-wide application.  His letter goes into great detail regarding the City’s ability to 

adopt Noise legislation, including noise emanating from vehicles, such as contain in 

§205-9, § 205-10 (b) and §205-11 of this proposed Local Law.  I have attached a copy of 

Mr. Slye’s opinion letter for your reference.          



































Laid Over Under the Rules        

 

       March 15, 2011 

 

 

 

To:  The Honorable Mayor and City Council 

 

From:  Mary M. Corriveau, City Manager 

 

Subject: Amending City Municipal Code, §293, Vehicles 

  And Traffic, Sterling Street 

 

 

  The attached Ordinance was presented to the City Council for 

consideration at the February 22, 2011 and March 7, 2011 City Council meetings, and 

laid over under the rules.  As my cover report for the February 22, 2011 meeting 

indicated, at the request of Mayor Jeffrey Graham Staff reviewed the parking restrictions 

on Sterling Street.  On February 14, 2011 at the City Council Work Session we presented 

the recommended changes for parking in the 100 and 200 blocks of Sterling Street.  The 

changes discussed include a loading zone for deliveries, codifying a police load zone and 

removing an area signed for official vehicles parking, as well as prohibiting standing 

along the entire length.  

 

  Staff feels that the proposed changes will increase driver visibility and 

safety when exiting the City Hall parking lot on Sterling Street and Goodale Street. 

 

   Council Member Joseph M. Butler asked that the attached Ordinance be 

prepared for City Council consideration. 

 

  











        

 

        March 17, 2011 

 

 

To:  The Honorable Mayor and City Council 

 

From:  Mary M. Corriveau, City Manager 

 

Subject: Tree City U.S.A. Designation 

 

 

  With the arrival of spring, comes the budding of trees and the greening of 

our community.  It is fitting that we recently received notification that, for the 11
th

 year in 

a row, the City of Watertown has been recognized as a Tree City. U.S.A. community.  

This designation is in large measure due to the efforts of Tree Watertown, a volunteer 

group of community citizens that serves as the Street Tree Advisory Board to the City of 

Watertown and their work with our Planning Department, more specifically. Michael 

Lumbis.  

 

  Tree Watertown advises the City on policy issues, makes 

recommendations regarding grant applications and works with the City Planning Office 

in the development of the City’s annual tree planting program. In addition, Tree 

Watertown serves the community through the development and presentation of 

educational initiatives and tree planting projects throughout the year. 

 

   To qualify as a Tree City USA community, a town or city must meet four 

standards established by the Arbor Day Foundation and the National Association of State 

Foresters.  The standards established ensure that every qualifying community has a viable 

tree management plan and program.  The four standards that need to be met are: 

   

 A Tree Board or Department 

 A Tree Care Ordinance 

A Community Forestry Program with an annual budget of at least $2 per capita 

An Arbor Day Observance and Proclamation 

 

  Members of Tree Watertown and residents of Watertown should be proud 

of the great work that has been accomplished over the past eleven (11 years) years.  A 

special thanks goes to Mr. Lumbis and the Tree Watertown Committee, the Department 

of Public Works, and all the other community volunteers, organizations and corporations 

that support this continuing effort to improve our community forest. 

 

 

http://www.arborday.org/programs/treeCityUSA/standards.cfm?detail=2
http://www.arborday.org/programs/treeCityUSA/standards.cfm?detail=3
http://www.arborday.org/programs/treeCityUSA/standards.cfm?detail=4




        

 

        March 17, 2011 

 

 

 

To:  The Honorable Mayor and City Council 

 

From:  Mary M. Corriveau, City Manager 

 

Subject: Ogilvie Site Brownfields Cleanup Grant 

 

 

  In October of 2009, the City Council authorized staff to complete an 

application to the United States Environmental Protection Agency (EPA) for a 

Brownfields Cleanup Grant for the Ogilvie Site, located between North Pleasant Street 

and California Avenue.  The grant was sought to assist the City in cleaning up petroleum 

contamination at the site and to complete the process of converting the property from its 

industrial past to one that could accommodate infill housing. 

 

  Last year, the City was notified that it was awarded the grant for $200,000 

and Staff from the Planning Office worked with EPA officials to complete the formal 

grant agreement documents.  The documents were submitted to the EPA in November 

and were approved and returned to the City last week for our execution.   

 

 Once the grant agreement is returned to EPA and is in place, Staff will 

coordinate again with EPA regarding the next steps needed to get the project underway.  

We will continue to inform the City Council as new updates become available. 

   

    







           

           March 15, 2011 

 

 

To:  The Honorable Mayor and City Council 

 

From:  Mary M. Corriveau, City Manager 

 

Subject: Offer to Purchase Land, Samaritan Medical Center, 

  Senior Living Village, Tax Parcel 13-23-102.1 

 

 

  On March 1, 2011, the City received an offer from Samaritan Medical 

Center (SMC) to purchase land the City owns on outer Washington Street, known as Tax 

Parcel 13-23-102.1.  This offer is related to the construction of a facility to house 168 

skilled nursing beds and 120 assisted living program beds.  As we discussed on March 7, 

2011 SMC’s offer to the City mirrors the per acre appraisal price ($9,500) for the 

property owned by the Watertown City School District.   

 

  Since the City Council meeting on March 7
th

, I have had the opportunity 

to look at the map provided by SMC’s surveyors and discuss the offer with city Staff 

members.  As the Council will recall, the initial offer from SMC was to split the parcel 

owned by the City with SMC purchasing Parcel A and the City continuing to own Parcel 

B.  I have discussed this with Staff and we see no reason to continue to own Parcel B.  If 

the City Council considers selling any of this property, I recommend that you sell the 

whole parcel to SMC.   

 

  To support plans for the development of a trail system connecting 

Starwood Apartments and the south side of the City to the School District’s established 

trail system which leads to the Thompson Park area, Staff is also recommending that the 

City Council consider reserving an easement across the property.    

 

  If the City Council wishes to accept this offer, a resolution can be drafted 

for consideration at the April 4, 2011 meeting.     

 

    









        

 

        March 17, 2011 

 

 

To:  The Honorable Mayor and City Council 

 

From:  Mary M. Corriveau, City Manager 

 

Subject: Arsenal Street and Gaffney Drive Sewer Update Report 

 

     

  I have asked City Engineer Kurt Hauk to provide the City Council with an 

update on the status of the sewer improvements that have taken place on Gaffney Drive 

and an analysis of the changing demands associated with the current, proposed and future 

development along this western corridor.  As the Council recalls, during negotiations 

with the Town of Watertown on their sewer service agreement, we required follows from 

Arsenal Street to shifted Coffeen Street to address capacity issues in the Arsenal Street 

corridor.  This has dramatically changed the dynamics in the area.   

 

  We are at a point in time where we need to discuss next steps related to 

expansion of sewer service in this area, including the replacement of the lift station on 

Gaffney Drive.  Mr. Hauk lays out in the attached memorandum on the subject, the 

background, the current situation and the proposed next steps in the decision making 

process.  We would like to discuss this matter with the City Council and see if we can 

reach consensus on the way ahead.   
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