CORPORATION OF THE DISTRICT OF BURNABY

BY-LAW NO. 413,

A BY-LAW to0 suthorise the Muniocipal Council of
the Corperation of the Distriet of Burnaby
to borrow the sum of Two Hundred and Pifty
Thousand (Qaﬁﬁ,(wﬁ.@@) Dellers.

WHEREAS under the provisions of Seotion 3 ol the
Burnaby Munioipelity Aot being Chapter 77 of the Statutes of
British Columbia 1923, the Council is authorised to provide
for Rorrowing by way of debentures such sums of money &8 mey
be necesssry tc reduce outstanding obligstions of the
Munioipality which are seoured by the hypothsoation of arrears
of taxes and

WHEREAE the Corporation of the Districts of Burnaby hes
from time to time, under the powers conferred by the Munieipal
Aot and amendments thereto, borrowed from the Royal Bank of
Canada certain sums of m@néy for the pnxpoxé of meeting the
ourrent lawful expenses of the Corporssion, whiech ssaid sums
were secured by the hypothescation of arresrs of texes and

WHEREAS there was owing to the said Royal Bank of Canada
on the Thirty-first (31st) day of December, 1923, the sum of
Two Hundred and Eighty-seven Thousand 3ix Hundred snd Eighteen
($287,618.00) Dollars and

WHEREAS 41t 48 desirable and expedient that the said
obligation should be reduged.

THEREFORE the Munioipal Council of she Corporaticon of
the Diatrioet of Burnaby eneots, ss follows:~

1. It shall be lawful for the Municipel Couneil eof the
Corporation of the Dietrict of Burnaby for the purposes
aforesald to borrow or raise by way of loan from any persen or
body or bedies corporste who may be willing to advance the same,
8 sum not excesding Twe Hundred and Fifty Thousand ({250,000.00)



Dellars, and %o iesue dedbentures of the maid Corporation to

the said aum of Twoe Hundred snd FAfty Thousand ($250,000.,00)
Dollars, which debentures shall be secured upon the oredit of
the Corporstion at large, snd shall be & charge &8 hereinafter
provided, upon the proceeds of the sale of all or any of the
lands which have become the propersy of the Corperation at Tax
S8ale held by the Collector of the Corpaoration for the years

1920, 1921 end 1922. The said debentures shall be issued in
such denoninstions and in suoh form as the Gouncil may determine,
and shall have sunexed thereto acupns for the interest thereon
8t the rate of Five and ne~half (54%) per osntum per snmm,
payable half yearly on the Thirtieth (30th) day of June and the
Thirty-first (31ss) day of December in esch and every yesr
during the currenoy of the said debentures, snd shell, bdoth as %o
principal and interest be paysble at the prineipal office ¢f the
Ra;al,naax of Cansds st New Westminster, British Columbis, or at
Montreal, Cuebeo, or at the City of Hew York in the United Htates
ef Ameries, and the principal of the meid debenturss shall be
peyeble en the Thirty-firats (31lst) day of December, 1929,

2., The Counnil may sell the said dsbhentures, &nd shall
pay over the proceeds of such sale %¢ the Royel Bank of Canads
for the purpese of reduneing the ocbligmtion aferesaid.

3. There aknl& bs raised and levied annaally by & special
rate sufficient therafor om all ratesble lands or ratesabls lands
end improvemsnte within the limite of the aaid Municlipality the
gum of Thirteen Thoussnd Seven Hundred end Pifty ($13,750.00)
Dollers for the payuent of intersst at the rate sforessaid on the
naid debentures, the said speaisl rate %o be in additicom te all
other rates to be levied and collected in the said Mwnioipality
during the curreney of the ssid debentures or say of them.

4. The proceeds of the sale of any ¢r all of the londs
aoquired by the Corporstion of the District of Buynaby at the Tax
Bale held for the yesars 1920, 1921, snd 1922 &8s hereinbefore
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Treolted, shall be deposited to the sredit of the Sinking Fund
for the repayment of the principal sum of the debentures
suthorined by this By-law, and such proceeds shall be deposited
$0 the oredit of the said Sinking Pund forthwith upon such
moneys coming intc the peanoas;én of the Corporation.

5. FErovisgion shall be mede during esch ané every year of
the curreney of the said debontures or sny of them, for the
payment %0 the oredit of & Binking Pund for the rqpaympnt of the
prinoipal of the seid loen, of the sum of Fifty Thousand
($50,000.00) Dollars mnd there shall be raised and levied in easch
and every year after the first year, during the currency of the
seid debentures or sny of them, by & spesisl rate sufficiant
therefor on all the reteable lands or ratesble lmnﬁs’aaa
improvements within the limits of the said ﬂhn&e&pél&ty, auch
sum ag may be necesssry to make up the differsnce between the
total amount required for Sinking Pund end the totsl smount which
may be raised by the sale of lends ss hereinbefore mentioned, as
follows:~ During 192% aﬁnh sum as may bhe necessary to make the
total amount at the credit of the Sinking Pund Fifty Thousand
($50,000.00) Dollaras; during 1926 such sum as may be necessary
to make the totel amount at the oredit of the Sinking Funds
One Hundred Thousand ($100,000.00) Dellars; during 1927 such sum
a8 mAay be necessary to meks the total smount at the oredit of
the Sinking Funds One Eundred and Fifty Thousand ($150,000.00)
Dollare; during 1928 such sum as mey be necessary %o make the
totel smount 8t the oredit of the Binking Funds Twe Hundred
Thousand ($200,000.00) Dollars; and during 1929 such sum &8 may
be necessary %0 make the smount at the eredit of the Sinking Funds
Two Hundred end Fifty Thousand (§250,000.00) Dollars.

6. The Couneil may, with the consent of the holder of
any debenture, repay such debentuwre &t any time out of the money
et the credit of the Binking Fund provided under this By-law and
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sny debenture s8¢ repaid shall be forthwith oanocelled.

7. This By-law shall tske effect upon being finally
passed and mey be oited as "BURNABY TEMPORARY DEBERTURE
BY-LAW, 19247,

DONE AND PASSED in open Counoil this Twenty-fourth
(24th) day of January, 1924,

RECONSBIDERED and finally passed this Fourth
(4th) day of February, 1924.
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I, Arthur G. Moore, Clerk to the Municipsal
Council of the Corporation of the Distriot
of Burnaby, hereby certify that the fore-
going is & true copy of & By-law passed by
the Muniocipal Council on the Fourth (4th)
day of February, 1924,
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CLER K.




