
16 THE CHRONICLEMontreal, August 4, 1916 No. 31.

(Ebe Chronicle May................
April...............
March .............
Kchrua y..........
Jummrv..............
Din-viiiIht, 1913
November........
( h'tobv •...............
Sv|>tvmbvr.
August..............
July................

*U.(m,f>77

3I.HU0MI 
30,372 HM 
29,:mi,020 

is,:.73 
35,173,817
37.S 10.30!» 
37.40.r,.:tS3 
4I.3I0.2SI 
•M,121,384

Banking, Insurance and finance

Published Every Friday.
Arthur H. Rowland, 

Editor.

Established 1881. 
F Wilson-Smith, 

Vroprietor. Tilt* activity in permanent and quasi-permanent 
financing at home or in the United States on the 
part of many municipalities during the last year 
or so has, it will be seen, not lessened the civic 
authorities' dependence upon the banks. Prob
ably, however, at the present time these borrowings 
represent to a lesser extent than formerly expendi
tures on capital account made in anticipation of 
permanent financing and to a greater extent bor
rowings on revenue account due to deficiencies in 
revenue and to slow collection of taxes.
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THE BANKS’ MUNICIPAL LOANS.
The figures of the banks' loans to cities, towns, 

municipalities and school districts have now been 
available for comparison over a period of three 

since July, 1913. During the ante-war

The subjoined table shows the details of the
banks' municipal loans as at June 30 last and a 
year previously:—years

period, the general tendency of these loans was 
downward, a minimum of $29,301,620 being re-
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corded for January, 1914. While there were ad- 
in the following months from this level, atvanccs

the end of July, 1914, these loans were still nearly 
seven millions lower than they were a year previously,
at $36,372,334.

With the outbreak of war and the consequent 
cutting off of the civic authorities from their cus
tomary supplies of capital, these loans rapidly 
advanced, the highest level recorded being reached 
in October, 1914, with $47,316,076. Thence there 
was a decline until January, 1915, when $35,952,805 
was recorded. By June, 1915, these loans were, how
ever, up to $46,889,819, following which came a 
decline until December, 1915 ($30,878,028) and a 
gradual advance to June, 1916, when the total of 
these loans reported ($46,773,032) corresponded 
closely with the amount recorded a year previously.

The following table shows the course of these 
loans month by month: —
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There lias been a particularly large increase 
during the past year in the municipal loans of the 
Bank of Montreal and a sharp decrease in those 
of '.he Bank of British North America. Otherwise 
the return <l<x*s not show striking change. 
Doubtless the municipal authorities, particularly 
in tlu* West, will find themselves compelled to
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rely considerably upon the banks until such time 
as they arc able to get in taxes more freely than at

NOTICE.
■ Owing to military duties intervening in our 

we propose doubling up for

alternate weeks commencing August 18th.Oil
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