ORBINANCE To. 5414
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An ordinance providéing for the guarantee of Local im-
provement conds in the City of Tacous; creating a func ior the
purpose of guuranteeing to the extent of such func obonds igsued
against local improvement districte for local improvements
therein; declaring the electioﬁ of the City of Tacoma to aperate
said guaranty fand under tne provisicne oi Jnpapter 141, Laws of
1923 of the State of Washington; and groviding for the transfer of
all ascets of "Yhe Local Improvement Guarantee Fund" created under
Ordéinance &o. 7567, to the guaranty fund created nereunder.

<LEREAS, pursuent to Ordinance No. 7567 of the City of
Tacoma the City of Tacoma provided for the guarantee of local
improvement bonds and created a fund therelor pursuant to the
provisions of Chapter 138, Laws of 1917 of the State of Washing-

ton, and

WhiERBAS, the City of Tacoma now electe {0 operate csaid
local imrrovement gusrantee :rund under the provisions of Chapter

e e ey e

141, Laws of 19&%, of the State of Washinglton, &Cw, ThLHArOlL,
BE IT ORDAINED oy Tz Cliy OF TaCO:za:

Section 1. ihat in accordance with Chapter 1l4l, Laws ogﬁ

1953, of the 3tate of Washington, the City of Tacoma nerety electe



~ . — N

Secticn «. That in accordance witn Chapter 141, Lawe
of 19<& of the State of Washington the City of Tacoma hereby
elects to egtablish and create a fund for the purpcse of guarantee-
ing to the éxtent of eguch fund conde issued against local improve-

L0 the pasgsage of

ot

ment districte in the City of Tacoma sukbsequen

Ordinance Ho. 7587 of the City of Taconra.

Section %. There is hereony created in the Treamury of
the City of Tacoma, & fund which skall be known and designated as
"Local Improvement Guaranty Fund",

gn  AENDED

o n. L2508

at no time exceed a sum equal to five per cent. of the outetanding

Section 4. That gzid Local Improvement Guaranty #Fundé shall

ocnd obligations therety guaranteed.

Secticn 5. That all monies in and assets of “The Local
Improvement Guarantee Fund" created by Ordinance Ho. 7567, be and
the same zre hereby transferred to the "Local Improvement Guaranty

Fund®* created hereunder.

-

Section 6. That all bonde guaranteed under “The Local
Improvement Guarantee ¥und" created by Ordinence ko. 7567 snall
be held anc¢ deemed to be guaranteed under the provicione of this

ordinance.

Section 7. That after thne passage of this ordinznce there
ghall ke levied, from time to time, as other taxes are levied, such
gums ae wmay be needed Lo meet the financial requirementse of the
Local Improvement Guaranty Fund hereunder created; and whenever the
City of Tacoma shall have paid out of eaid gueranty fund any sum on

account of principal and interest on a locazl improvement bond nere-



from bank Geposite thereof, and from all moneys collected from
local assegsments the bonde against wnich are guaranteed by said
fund.

Section 8. Warrapntes drawing interest at a rate not to
exceed 6% shall be issued againset said guaranty fund to meet any
liacilities accruing agsinst it, and at the time of making the
annual budgel andé tax levy of the City the City szall proVide
for the levying of a sum sufficient, with the other resources of
the fund, to pay warrante so ilssued during the preceding fiscal
year; Provided, however, that such warrants shall at no time

exceed five per cent. of the outetanding bond obdigations guaranteed

Section 9. That neither the owner nor holder cf any tond
issued after the passage of thise orcinance snall have any claim

i

therefor against the Uity of Tzcoma, except for payment frocm the

.o

gpecial assessments made for the ilsprovement for wnich seid bond was

igssued, and except as againet the gaid Local Improvezent Guazanty
Fund created by this ordinancs.

The remedy of the holder or owner of sucn wond in casge
of non-payment shall pe confined to the enforcement of cuch assesg-
ment and to the gaid guarantee fund. A copy of thig szection shall
ce plainly written, printed or eniraved on eacnin cond igsued and
guaranteed nereunder; ahd the writing, printing or graving of thie
section upon any such bond shall te deemed sufficiant compliance
with the requirements of Section 789<-5& of Remington & Sallingers
Code.
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Ordinance No- o o« e
Fry 4 eyantas of Your Commissioner of .______________________

Ty sver. *um in the

1 1 @ of . ; :..m, ‘. respectfully recommends that the within ordinance
Roll Call of the Qﬁ% Oc==n—— e fund be
imrroevs
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Referred to . _ .. . PR

o
s
i
'
i
i
t
'
f
i
'
¢
t
\
v
\
|
s
i
i
'
'
i
'

| \Abbs.cam as to \33

: iy
) R et -

City Atto, n.c
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