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business prudence deniands on our part extremne caution and
fuirther Iight befor. we undertake, it.

"Morcovvr it is not cicar that this class of busines wil
result very profitably to the, agents. Thei commissions are
amil and unless the. premiunis charged are equai t* tbe Iow'-
est, the. agent lins littie likelihood of succeas in his calvass.
Thme comipany's OffIiiaIS are aliVo tO the. situation, though neot
at the present timie prepared to make a d.eftnite announce-

ADJUSTMENTS IN MNCALFINANCE

G RQOWING. taX aLrreatrs, and other financilLdifCfliuties
yezirs p)rfeeding 1913, have brouglit suyerai western munie1-
pailties te suii a state liât it seemied scarcely possible to
ineet their financlal obligations. Much pressure ha in con-
sequence been brought We bear upon the. provinces, hoth tiie
mnincipalitieg on the. one land and lhe creditors on the othhr,
endanvorlng te have the. provinces assumie lhe responsibiIity
and net as guarantor for their mnunicipallliem. The. Ilres
western provinces at leait have hait experlence of thia kind.
Prince Albert, Sask., recently mnade an adjustrnent of its
finances after consulting lhe bond-liolders, simnilar nogotia-
tions are now under way ln respect to several towns in
Alberta, and the. stati.tics of British Colmmia mnunlcipmlitiei,
sumimarized elaewhere in Ibis issue, reveal a staI. ef affairs
whbich la fur froin saîistfactory.

Fortunateiy the provinces have lins far renisted thiu
pressure, and are golngr only se far ast lu advl.e and mediats
between a municipalily and ils credîitors, and to consider asc
legislation as would geem desirable. Because a province in-
corporatus mnincipalllieg, and enactm the. legislation under
wiiich tbey operate, is no reason wiiy it shouid be responsible
for their debîs. The. Imperili goverument enacted a conhti-
tution for Canadai, but liabllity for the duits of the. Dominion
or ofthie provinces ha never been. suggCested. The. relation
between bond-holder and mnuniclpaillly, i entirely direct, and
the. former may foreclose on or a.isist a municipality in diff-
culties avcortllng as he>' sre fit. In recognitlon of ti4 It ta
lnterrnsting to note liaI the nrnw municipal act iatroduced at
the present session ofthe Sas4katcewan leglalature contains
provisionis for tiie liquidation ofthe assela of a mnunicipallti.
Bondholders4 raturaily have diffcult>' in working togeliier,
berause they are located ia so riany cases, but the Bond
Dealers' Association hras reprcsentrnd liera la mont cases of
this klnd, and deserves credil fer the. trouble and exponsq
whtihit Il as lncurred in protecling the. taterents uf ita niera-
bers' client. PRirulars ofthle adjustnienta made in con-
neto nihteAbramniicipalîlles last weec will be
found elsewiere in lis issue.
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