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SECURITY AGREEMENT

June 15, 1976

S K R 3 PR : B : Date .

Cec:l.l W Steen and Frances N. Steen, husband and wife SRR ‘ RS

- (Name) i - B ‘ IR ] !
677 W Main Street Sp 8 S John Day, o " Grant : Oregon 97845

* (No. and Street) - : Lt cCity i 5 County State ’

N (herelnatter called “Debtor") hereby grants to the State of Oregon represented and actxng by the Director of Veterans’
Affairs, (herelnatter called “Director”), a security interest in the following property and : any and all additions, attach-
ments ‘and’ accessions thereto (heremafter eelled the “Couateral") ; :

T e
Color & Model | ' Number

H24356

And specialeqmpment hsted: Skirting

to secure the payment of Seventeen thousand eight hundred and 00/100

17 800 00‘""‘—"‘Dollars (s 17 800 00) and mterest thereon evidenced by the following promissory note:

1

I ptomise to pay to the STATE OF OREGON Seventeen thousand eight hundred and 00/100
;’:"_Douars (s 17 800 00 ) with interest from the date of’ initial disbursement by the State of

Oregon, at the rate 01:27_9‘: percent per annum until such time as a different mterest rate is established
‘| pursuant to ORS 407.072, prlncipal and interest to be pald in lawful money: of the United: States at the office of the

Dlrector of Veterans’ Affairs in Salem Oregon, as tollows 48 00 . - on

or beforeA_gust 1 19765w T ;;and 8 00 on. the first. of each month—--

thereafter, plus __one~twelfth Of""““" :the taxes for-each successive year on the Collateral described in
u amount:of the principal, interest und advances shall be fully
pald, such payments to be upplied lirst as’ intcrest on the unpaid ‘balance, ‘the remainder on the princlpnl

% July 1, 1996

P The due date of the Iast payment shall- be on or before

“In the ‘event’ of transfer of ownershxp of the Col]ateral or any part thereof I will’ continue to be liable for pay-
: ment and the balance shall draw mterest as prescnbed by ORS 407.070 from date of such transfer.

This note is secured by a securlty agreement the terms of which are made a part hereof.

Dated at E

2 Tho Collnlmnl win bo locutod ot 617.W. Ma.i.nnSt:Leet ﬁﬂ -
(No. anid Hli'eul)

‘John Day, : : L Grant. Oregon
R A City e Tk e Coumy : : - State
- THIS COLLATERAL WILL NOT. BE MOVED TO A LOCATION OUTSIDE THE STA TE OF OREGON. THE COL- -
.. LATERAL WILL NOT BE MOVED FROM THE FORECOING ADDRESS TO ANY OTHER LOCATION WITHIN
: OREGON WITHOUT T}IE WRI‘I‘TEN CONSENT OF THE DIRECTOR .'\ VlOL.\TION IN EITHER INSTANCE




3 Debtor warrants and covenants that except for .the secunty mterest granted hereby, Debtor is the owner of the Col-
‘Iateral frée- from’ ‘any lien, ‘security’ interest or encumbrance and' will detend the Collateral agamst the clalms and
" _demands of any:persons’ whomsoever. L SR

4. Debtor further covenants -and: agrees:

A. To pay all debts and monies secured hereby,

To maintain the Collateral in good condition and repa" and preserve the same against waste, loss, damage or de-
preclatlon in value other than by reasonable wear : T ’

Not to penmt the use of the premlses from any ob;ectxonable or unlawful purpose;
Not to perrmt any tax, assessment hen or encumbrance to exxst at any time;

The Secured Party is authonzed to. pay all taxes assessed agamst the Collateral and to add same to the prmclpal
‘each of the advances to bear interest as provxded in the note;

To keep the Collateral unceasmgly insured during the life of the security agreement, against loss by fire and such
-other -hazards in such- company or compames and-in such an-amount as- shall be satisfactory to- ‘the Secured Party;

Not to lease or rent the Collateral, or any part of same thhout the written consent of the Secured Party,

To promptly nétify the Secured Party in writing of a transfer of ownership of the Collateral or any part of interest
in same, and to furnish a copy of the instrument of transfer to the Secured Party: a purchaser shall pay interest
as prescribed by ORS '407.070:0on-all- payments due from date’ of transfer; in all other respects this security agree-
ment sha]l remain’in full force and effect;

1. 'Secured’ Party shall be entitled -to all’ compensatxon recelved for any security voluntarily released, same to be
. applxed on the mdebtedness.

‘5. Debtor shall be in default ander tl'us agreement upon ‘the happenlng of‘any of the following events or conditions:

A. Debtor shall fail to pay, when due, any installment of prmclpal mterest or taxes of any mdebtedness owmg by
Debtor to the Secured Party; SR

“B.If Debtor-shall fail to perform promptly at the’ time 'and strxctly in the manner provided by any covenant of the
. Debtor contained: in this or any other agreement- between him and-the Secured Party;

- C. If any warranty, representatxon or; statement made by Debtor to Secured Party is false in any materxal respect.

6 This: security .agreement- shalqurther secure_the payment of such additional money,: if any, as may be loaned hereafter
by the Secured Party t6 the Debtor as evidenced by a note or notes. Any advances are limited to the amounts and .
.gercentages as set forth in ORS.407. 040 and ORS 407 050, respectxve]y

1. Upon such default nnd at any time thereafter, Secured-Party shall have each and all of the rights and remedics granted
to him by the Uniform Commercial Code of Oregon or other applicable laws, by this aLrLement and by the promis-
sory note or notes hereby’ secured “and the Secured:Party may, without notice, declare any or all such promissory notes
immediately due and payable The Debtor agrees to pay all ‘expenses, including reasonable attorney’s fees, incurred
by-the. Secured -Party in‘taking,’ holding,’ preparing’ for 'sale ‘and ‘selling any.of the Collateral or the collectlon on the
note herein, as well as attorney's fees and costs. ;

Upon ‘the breach of any ¢ovenant of the 'security ‘agreement; the Secured Party shall have:the right to take possession
: of the Collateral, collect the rents, issues and profits, and apply same, less reasonable costs of collection, upon the in-
- debtedness and the Secured Party shall have the nght to the appomtment of a recexvcr to collect same.

The covenants and agreements herem shall extend to and be bmdmg upon the heirs, executors admxmstrators suc-
cessors and assigns of the respective parties hereto.

LItis distinetly- understood and agrccd “that this niote and” security agrecmcnt ‘are subject to the provisions of Article

"'XI-A of the Oregon’ Censtitution, ORS 407.010 to 407.210 and any subsequent amendments thereto and to all rules

and regulations :which have .been . ;issued or.may; hereatter be;issued by: the Director of Veterans’. Affairs pursuant to -
the provisions of ORS 407.020. The fallure "of the Secured Party to exercise any options herein set forth will not con-

stltute a waiver, of any. right arising from a breach. of the covenants

WORDS The masculine’ shall be deemed to mclude ‘the iemmme, and the singular the plural where such connota-
tlons are apphcable herem.

I HEREBY STATE THAT I WILL PERSONALLY OCCUPY TH!S PROPERTY AS MY PRINCIPAL HOME UPON
\COMPLETION OF THE LOAN. N ‘ , o L

STATE OF OREGON COUNTY OF KLAMATH ss.

l hereby certify that. lhc wuthm msttument was rccmved and filed for record on the ___14th

Rday of -
_Hmu:h___
: AD.,v19 78 3324 oclock ‘P M., and duly recorded in Vol_._y_.n_'

'owf‘vf Hog:_gggoo R on’ page 4871




