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Mounicipal Borrowing By-law Current Expenses
31111, Prinled in Ganada

BY-LAW No.. 708

& Drainsge 46
to meet the current expenditure of the Corporation for the current year 19....°77.. ... until such time as the taxes
lovied therefor are collected;

AND WHEREAS the total amount of the taxes collected by the Corporation last year was the sum of

,,,,,,,,, _ One mundred & seventy six thousand  pojars (5..176,000.00 )

AND WHEREAS the amounts (if any) heretofore borrowed and outstanding for the purpose and the amount
hereby authorized te be borrowed and the amounts (if any) heretofore borrowed by any School District during the
present year for current purposes in anticipation of the school tax moneys to be received by it from the Corporation
do not exceed the total amount of the taxes so collected as aforesaid.

NOW THEREFORE it is hereby enacted by the Corporation of The.............cccoocovoieeeoiceeeeeeeeee e,
Rural Municipelity ofMerris

.................................................................................................. as follows:

1. That the (). e and Treasurer of the Corporation be and they
are hereby authorized to borrow under the seal of the Corporation from the BANK OF MONTREAL the sum of (c)

....... One hundred & twenty five thousend  pooo o 125,000,00 )

for the purpose aforesaid and to pay or agree to pay interest thereon, either in advance or at maturity and in either case

............................................... and Treasurer thereof be duly executed and given to the said Bank for the amount so
borrowed with interest as aforesaid.

3. That the Corporation hereby mortgages, assigns, transfers, pledges and hypothecates to the said Bank
the taxes of the Corporation for the present year for municipal, schoo! or Municipal Commissioner purposes as addi-
tional security for the repayment of the amount so borrowed for any of such respective purposes.

4, That the Corporation shall deposit said taxes with the said Bank as collected in a special account as collat-
eral security for payment of the amount so borrowed and interest, but the Bank shall not be restricted to the said
taxes for payment of the sum borrowed hereunder, nor shall it be bound to wait for repayment of said sum until said
taxes are collected, or be required to see that they are deposited or applied as aforesaid.
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5. That the amount so borrowed and interest shali be payable within the current year.

6. That the (e)... RBBVG ...and Treasurer are hereby authorized to give
to the said Bank in the name, on behalf of and under the seal of tha Gorporatlon as security for the moneys so borrowed
and interest thereon, a covenant or agreement containing a clause that ail taxes levied or to be levied by the Corpora-
tion for the present year be and they are thereby pledged, hypothecated, mortgaged, transferred and assigned to
the said Bank as security for said loan and interest thereon and are charged as a first charge with repayment of such
loan and interest, or a clause to like effect; and that said taxes shall be deposited forthwith on being collected in said
Bank to the credit of the Corporation in a special account as collateral security for said advance.

7. That this By-Law shall come into force and have effect immediately from and after the passing thereof.

8. That nothing herein or in said covenant or agreement contained shall waive, prejudicially affect or exclude
any right, power, benefit or security by statute, common law or otherwise given to or implied infavour of thesaid Bank,

Done and passed at a duly assembled and constituted meeting of the Council of the Corporation held this

Mayor (or Reave)

Municipal Corporation, hereby certify the above to be a true and correct copy of By-Law No 703 of the said

Corporation and that the same was duly and regularly passed by the said Corporation in open Council at a duly

assembled and constituted meeting thereof held on the.. ... .. 171;11 .......................................................................... day
of Moy 1946

Given under my hand and seal of the said Corporation this......... ... ... 17th ....................................
dayof. .. .. May 19 46

Clerk




