
THE. CORPORATION OF THE C I T Y  OF NORTH BAY 

BY-LAW NO. 11-81 

BEING A BY-LAPI TO AUTHORIZE THE BORROWING 
OF $8,000,000.00 FOR CURRENT PURPOSES 

WHEREAS p u r s u a n t  t o  S e c t i o n  332 of The  Municipal  A c t ,  R . S . O .  

1 9 7 0 ,  t h e   C o u n c i l  may, e i t h e r  before or  a f t e r  t h e   p a s s i n g  of 
the   by - l aw f o r  i m p o s i n g   t h e  .rates f o r  t h e   c u r r e n t   y e a r ,   a u t h o r i z e  

t h e   h e a d   a n d   T r e a s u r e r  t o  borrow from time t o  t i m e ,  by way of 

p r o m i s s o r y  note ,  such  sums as t h e   C o u n c i l  may deem n e c e s s a r y  

t o  meet, u n t i l  t h e  taxes are c o l l e c t e d ,   t h e   c u r r e n t   e x p e n d i t u r e s  

of t h e   C o r p o r a t i o n   f o r   t h e   y e a r ,   i n c l u d i n g   p r i n c i p a l   a n d   i n t e r e s t  

f a l l i n g   d u e   w i t h i n   t h e   y e a r   u p o n   a n y   d e b t  of t h e   C o r p o r a t i o n ,  

s c h o o l   p u r p o s e s ,  special rates purposes ,   and  fo r  any   boa rd ,  

commission o r  b o d y   a n d   o t h e r   p u r p o s e s   f o r   w h i c h   t h e  Corporation 
i s  r e q u i r e d  by law t o   p r o v i d e :  

AND WHEREAS pur suan t  t o  S e c t i o n  332 of The Munic ipa l  A c t ,  

R.S.O. 1 9 7 0 ,  t h e  amount t h a t  may be borrowed a t  any  one t i m e  
f o r   s u c h   p u r p o s e s ,   t o g e t h e r   w i t h   t h e   t o t a l  of any s imilar  
b o r r o w i n g s   t h a t   h a v e   n o t   b e e n   r e p a i d ,   s h a l l   n o t   e x c e e d  7 0 %  of t h e  

u n c o l l e c t e d   b a l a n c e  of t h e  estimated r e v e n u e s  of t h e   C o r p o r a t i o n  

c a l c u l a t e d   i n   a c c o r d a n c e   w i t h   t h e   p r o v i s i o n s  of t h e   s a i d   S e c t i o n  

332: 

AND WHEREAS t h e   C o u n c i l   o f   t h e   C o r p o r a t i o n  of t h e   C i t y  of Nor th  

Bay deems i t  e x p e d i e n t  t o  b o r r o w   t h e  sum of $8,000,000.00  f o r  

such   pu rposes ,   wh ich  s a id  amount   does  not   exceed 7 0 %  of t h e  

t o t a l  amount of t h e   e s t i m a t e d   r e v e n u e   o f   t h e   C o r p o r a t i o n  fo r  t h e  

y e a r  1 9 8 1  c a l c u l a t e d   i n   a c c o r d a n c e   w i t h   t h e   s a i d   S e c t i o n   3 3 2 :  

NOW THEREFORE THE COUNCIL OF THE CORPORATION OF THE C I T Y  OF NORTH 
BAY HEREBY ENACTS AS FOLLOWS: 

1. The Head a n d   T r e a s u r e r  of t h e   C o r p o r a t i o n  of t h e   C i t y  

o f   Nor th  Bay are h e r e b y   a u t h o r i z e d   o n   b e h a l f  of t h e  

s a i d   C o r p o r a t i o n   t o   b o r r o w   f r o m  a bank o r  pe r son ,   f rom 

time t o  time, by way of p r o m i s s o r y   n o t e   o r   p r o m i s s o r y  

n o t e s  o r  by way of o v e r d r a f t  o r  o t h e r w i s e  a t  a rate 

n o t   e x c e e d i n g   t h e   c u r r e n t   b a n k i n g  ra te  sums up t o   t h e  

e x t e n t  of $8 ,000 ,000 .00  t o  meet, u n t i l   t h e   t a x e s  are  
c o l l e c t e d ,   t h e   c u r r e n t   e x p e n d i t u r e s   o f   t h e   C o r p o r a t i o n  

f o r  t h e   y e a r  1 9 8 1 ,  i n c l u d i n g   p r i n c i p a l   a n d   i n t e r e s t  

f a l l i n g   d u e   w i t h i n   t h e   y e a r  upon  any  debt  of t h e   C o r p o r a t i o n ,  

s c h o o l   p u r p o s e s ,   s p e c i a l  ra tes  purposes ,   and   fo r   any  

Board ,   commiss ion ,   o r   body   and   o the r   pu rposes   fo r   wh ich  

t h e   C o r p o r a t i o n  i s  r e q u i r e d  by l a w  t o  p r o v i d e .  
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2. 

3 .  

The Clerk  i s  hereby   au thor ized  t o  a f f i x   t h e   c o r p o r a t e  
s e a l  of t h e   s a i d   C o r p o r a t i o n  t o  any  such  promissory 

no te  o r  notes o r   o the r   documen t s   r equ i r ed  i n  c a r r y i n g  

o u t  t h e   p r o v i s i o n s  of t h i s  by-law. 

By-law No. 4-80 of t h e  Corporation of t h e  C i t y  of North 

Bay i s  hereby   repea led .  

READ A FIRST TIME I N  OPEN COUNCIL THE 5TH DAY OF JANUARY 1981. 

READ A SECOND TIME I N  OPEN COUNCIL THE 5TH DAY OF JANUARY 1981. 

READ A THIRD TIMF: I N  OPEN COUNCIL AND ENACTED AND PASSED THIS 5TH 

DAY OF JANUARY 1981. 


