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varlous works in one class, they would possibly yield better
average returns if those requîred for waterworks, electric
w&otks, street railways, and other reproductive works were
disposed of individually. This is the usual practit e in Eng-
lad and South Af rica. Moreover, it is worthy of consider-
ation w&hether ordinary debentures are as saleable as stock.
Many cities find il profitable to obtain funds by selling
stocks of $500 and upwards.
Eta»s But More RIgId.

Reverting again to the matter of procedure, it would
appmr that somerthinig more elastic on the one hand and

mre rigid on thc. othe-r is necessary. This may srem para-
dorical, but it is flot so. The procedure should be sufficient-
lv elastic te enable the. councîls framing their public works
proqramie so as to permit them taking advantage of the
fianciai fluctuations. It ehould also enable the. counicils te
decide wbat works should be carried out and what money is
required and crne on the market at any time of the year,
s. that flot too many of the Canadian authorities will do so
simuhtaneously. It should be elastic enough to allow the
counicils to submnit proposais to the ratepayers, at any time
of the year, if suc(_h a procedure is really necessary. The
rate1payers; have clected their representatives and tbey might
b. given miore freedom of action in this respect.

Te Prtt Ratepayers and Investors.
The procedure should also be rigid so as te protect the

ratepayers and inveýstors alike. One section of the ratepay-
ers mi>' bave suflicient influence te force a scheme which
night flot be essential to the general public as another one
mightlie. Somne ambitious new aldermen may want a scheme
ddlayed so that his may have a chance. The investor also
wwnts safeguarding. for lie is usually away from the place
where the mnoneyý is requircd. At presenit he lias documentary
evidence- of the city officiais supplemented in some cases by
the governient official. It would seem that the procedure
oeald be made more rigiîd by adapting the English Local

Goverrinent Board meîf-hod, to suit Canadian conditions. To
adopt the Local1 Governiment Board plan would no doubt be
ioe drastic, and perhaps too great a restraint on the enter-
prising wvestern Canaidian counicils. But to the. British ini-
veseçor, (for mnosî of the. money comes fromt Great Britain),
sorti tndeprrndent and impartial investigation and sanction
is desirable.

The- Board of Railway Commissioners of Canada is re-
puted te give satis;fac-tion to the. public. The. Public Vtilitv
Vommlssioners of Manitoba and Quebet. are also: said to fulfîl
th.hr funictions ixnpartially and have dont. good work. Would
it not be an advantage if similar organizations were instituted

to facilitate and rcgulate municipal loan schcmes? The. f act
that ail municipal schemes vere considered, investîgated and
sanctioned by such boards would doubtless have a great in-
fluence on the opinions of financiers, for it would be a satis-
faction to them as, welI as to the. ratepaycrs to know that al
sche-mcs have to bc sanctioned or rejcctcd by independent
official authorities, who shall be absoluîiely free from political
control. If such boards were constituted the town authori-
ties would he able to prepare and subraît any scheme at any
timne, and baving got the. nec,--.-ar sanction of the board,
with the period of repayxnent fixed, the. counicils could then
arrange to secure the. funds at the most opportunu moment
and on the. most favorable ternis. Tbe prt-scit csumbersome
procedure iwould then bc unnecessary 'as there would be every
safeguard in the interest of the- ratepayers.

Easier to Cet Capital.
WVîh the establishment of such boards, and a revision

of the constitution of the. town authorities, so as to secure
a greater continuity Of policy, Canadian authorities would be
in a better position te obtain capital and to better arrange
their programmc of public works. Schemes could then be
dealt with individually instead of collecîvely at any period of
the year.

Ini conclusion it mav be instructive te descrihe German
municipal procedure. Tht. cîty counicil consiîs of deputies
eýlected by the ratepayers for îhree Years; they appoint the.
Obur-buirgermeister and a Vice-burgermeister at salaries for
twolve years, and a number of stadrâte or councillors,. some
of whom are salaried and correspond te our city commission-
ers. Tht. burgermeisters and stadrâte have a right t0 vote in
couneîl. \V hen the. ounril of deputies and stadrilte presided
over by the burgeriie (r bas de-tided to) en0îhrk on any
srheme, the same i, remnitted to tht. burge-rmeisters aînd
stadrâte in charge of iîb- brava h controlling that particular
work. The ober-biirgezrmei-,ter, vice-burger mtistt.r and
stadrliîe first setie :,Il dctaîls in conference-called the.
magistrale collegium- ind a report is presented to the.
counOeil of deputies, whern they finally decide the matter. The
money is obtained oither from an "loperating fund" or by
ban; but if ir involves a large amounit it ulîimately
TMeans1 a bnan, This is arrange'd ýwîth finanial houses- and
tht. work procceds. It is; mairntainedi thait tht.ra, ayr
ha.ving elected their representaitivesý il is left to themr te
use their judgment as, to, what isý advisable to ,be dont. ini the.
interest of the citi7ens. Tht, goverrnent has certain powers
of restrainingz municipal authorities, where it is felt that in-
judicinOus ediue are Tlciurrnd, oîlierwise tht. city
authorities, h. ve complete independence in tbet administration
of civic afis

RAUDULENT STATEMENTS ARE CRIMINAL
OFFEIICES

bei Caniadian Cre-dit Men's Trust Association lias been
ng for some tlme on tht. proposition of making the. is-
e Of à fal,4- or fraudubent -statement a criminal offence.
4iss'agc of th(- f(1olloinp ameuidmaent lias resulted from
efforts: "FEve.rNonit. is guilty of an iîdictable offence
iable to Ont- year's imiprisontient and to a fine of two
ànd dollars, wlio
(a) Kniowinigly mai;kes or causes te be made, citheri
1>' or indirectly, or through any agency whatîsoever, any
stilement in writing wvith intent tirat it shahl bc relied
respecting the. financial condition or mecans or ability

rof himselIf, or any other person, firmn or corporai on in
ire is interested, or for whom lie is acting, for the

ýýe of procuring, in ýany form whatsoever, either the. de-
of pe-rsonal property, the payment of cash, tire mak-

f a boan or credit, tire extension of a credit, tire discount
iaccounit receivable,. or the. making, ccpacdis-
or endors.vrent of a bill of exchange, cheqiie, draft,

int or endorsenient of a bill of exchange, cheqiue, draft
)misýsory note, vither for the. benefit of himnself or sucb
M flrm or corporation; or

() Knowýing that a false statement ini writing has been
respecting tire financial condition or means or ability

r Of himself, or sncb person, fin or corporation in which
interested. or for wliom ire is acting, Procures upon the.
thereof. eihber for the. benefit of himself or sucli person,
or corporation, anty of tht. benefits mentioned in para-
i(a) of hits section.$>
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brcause the. amnount of Canadian gold being submtte<l
p* reftning .process at the Ottawa brani of the Royal
jS increasing year hi-vyear. tht. Governmentî s takin.,ý
te double tht. capacitv of the buildin~g and plant. Ten..

gxjfl ho. Called for th- wor , f-. weeks. The. value
Id refined last year wa- $1,68R.823.

MOVEMENT OF CANADIAN BANK< BALANCES

Soîne lieavy shifting of Canadian balances occurred in
junu, points Ouýt a Montreal correspondent of the. New York
Journal of Cormerce. Thus the. lBank of Montreal drew
down its balanices in London 855000and increased its
New York balanceis $4 îooothr total rising from $5,874,-
706 t4 9,9.90 Apparenýitly tht. Bank of Montreal sol
bis on London e.xtentsivelyv in June and pflaced tht. proceeds
with ils New York corre-sp)onidenits the National City, Na-
tionail Baiik of Commierce, and tht. National Park.

Tht. Canadian Dank oýf Cmecon the. other hand,
was rmitiing bilis to London-its net balances there in-
crease-d $,0oo whule ils balances in New York went down
rou11)(1Y ,oooo In this cas th NewA York correspon-
dents are the. American Excha.nge- and the Chase. The. Royal
Banik of Canaida, ton. remitted biîs to London-its balances
there, rising ý$1,4~O,,oo0. As mevntioned above tht. fuinds ap-
parently came, from caling b<ans in New York. Perbaps the
Canadian Pacific stock, paymrents in June caused the. Ba.nk
of Monntreal to take tbis supposedly different position on
tire exchaange mairket lasî monîli. It had been presumed tirat
the. Bank of Mfontreal1 would retain in London the mon.ys
derive-d from tie, European stockhol-ders of tht. Canadian
Paciflc Railway in june,. in order t0 moet tht. bonds tendered
on july it. Rt is said that £4,000,00o Of these bonds were
redcerned on that date. Ont. would suppose that titis payment
by tht. Canadian Pacific's bankers in London would serve
10 stili further reduce tht. outside reserve of the. Canadîan
banks, and thus brÎng thre July reserve ratio down to a lowt.r
point.

The. Plant of tht. Edmonton Portland Cemrent Compa.ny
at Ma,-rlborouçzh. about 14() miles weýst of Fdmnonton, tht. in-
stallation of whici lias been in progrcss for tht. past eighteen
montis, is practically c-ompletecl, and tht. plant wvill in a few
days lie placed in commercial operation. witli an initial capa-
City' of t,5oo barrels daily and provision fo)r the.isab~
of additional units wvhen 'required.
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