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'rýrear, owever, a few mortgages stili held on accoun atisnt open to bc usindo n rudwaee

Possibtble.ae emlqpil This provision for the certification of derbentures is de-

Prvsobas been made since the coming loto force of signed to provide the investor with a bond wliich is ur
th tttes of 1914 for the examiation by the. Inspector of anteed by the Governinent to be an ahsolutely binding ohWi
M11iiaities of municipal m~oney by-laws oz- debentures gation of the tnuniciality.
(tsokor treasury certificates, and the certification of By-laws for raising xnoney upon the credit of the mni-

Ï41se henthey are found to be ini order. This certifiction cipality are subject to the restrictions that the agrgate of
aPleseually to thosç passed or issued iinder the Muini- such 4ebts, except for works of local iprovemet adfor

CPlAtand trnder the Local Improvement Act, and is a school purposes, shall not exceed 20 C7% of the. assessed value
Pýa tet the investor: 1First, that the municidlt is, of the land and iniprovemnents or the. real property ofth

111tetnsofthe Muicipal Act, an eligible borrower tothe muiipaliyaccrding o the last revised asesmnt roll;
el.Ouit esgnted in the by-law; second, that the. mni- and the. whoke of the debt or the. obligations to bcie I

b'itYhs complied with ail statutery requirmt swith therefor shall bc miade payable on or bdfore fifty years fo
ýrfrneto the passing of the by-law and the isunce of the date on whih suchby-law takes effect.I lthe case of

(leentresor stock or treasury certificates; third, that the local improveinents the. obligations issued for th~e rp
ký-awitslfis entirely regular; £ourth, that the. validity of nment of the debt must not extend beyond thlftim o th

bYlwor the. debentures or stock or treasttry certifi- work.
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