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Schools and Colleges

London Conservatory of Music and
School of Elocution, Limited
Lonbon, . ONTARIO

Reopeneq Tuesday, September 1st.

A thorough course in all branches
! music and dramatic art at a mod
Srate coat,

Send for year book and curricula.

Lottie L. Armstrong, F. Linforth Willgoose,
Registrar. Mus. Bac. (Dunelm),
Principal.
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CHOOSE WITH CARE

The long, successful record of

Woodstoc
College ©%.

Boys

consideration. Regular courses:
Dreparation for technical and en-
g schoeis. Correspondence invited,
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Woo A. T. MacNEILL, B.A. 84

=tdstock Coliege - - Woodstock, Ont,

'h-A good environment and thorough
dlning are obtained in

Moulton College

34 Bloor Street East, Toronto.
youSidential and day school for gitls and
C“"x Women, § :
0“"5_88: — Matriculation, English,
Usic, Art. - : 13
Write for Prospectus to
HARRIETT STRATTON ELLIS,
B.A., D. Paed., Principal. 37

~—
A Truly Helpful -
Environment

for your daughter at the period when
her chamcteg is being formed.

Corma @aies) Btlege

For prospectus and terms, write the
incipal 60
XL Warner M., D.D.. St. Thomas ont.

CANADIAN COURIER.

Municipal War Finance

N article entitled “Money and Our Cities” in the “Canadian Courier” for
September 12th has been much discussed by bankers and others inter-
ested. The “Courier” suggested that the problem was a national ques-

tion and should be treated as such. REither the banks should deal with it as
a body or the Minister of Finance should deal with it in conjunction with
the banks. In any case, the “Courier” suggested that no national treatment
is possible, unless each Provincial Government has a minister or department
which will regulate municipal loans of all kinds as does the Local Govern-
ment Board in London.

Several financiers have favored us with their opinions. Nearly all agree
that the Provincial Governments must act. One banker says:

“You seem to have put the case clearly and well.
you that it is for the Provincial Le%‘islgtuﬁe to move first.”

Another writes: “I am inclined to think that each case would have to be
considered upon its merits. The establishment of Provincial Government
Boards would seem to be a move in the right direction, and will no doubt help
matters considerably.”

Ed * Heo

Another is not so sure. He says: “I am afraid that the plan you suggest
would eventually result in a very large amount of Dominion notes being issued
on a very insufficient basis, which would take us years to overcome in normal
times, and might do irreparable injury to Canada’s credit.”

Another says: Generally speaking, I think the proposals that you make
with respect to the money required ‘by* m:nicipalities are very reasonable.”

*

The most informing and thorough criticism of the article is from a Canadian
financier whose opinions are always taken as authoritative. He writes:

“I am in complete accord with the view that Provincial Government super-
vision of the borrowings of municipalities is to be desired, though the exact
form which such supervision should take is a matter calling for full consider-
ation and discussion. Fifty years ago, or thereabouts, in England the Govern-
ment took the matter out of municipal hands and created what are called

The only international Stock Exchange which has yet been captured by an
Enemy is that of Brussels. This is a good picture of the Brussels Bourse.

Local Loans, and up to date over £70,000,000 has been borrowed. There are
two obvious advantages: one is, the municipality obtains a low rate o:f §nterest;
the other, that it cannot go to excesses. There is one serious difficulty in
Canada, namely, that the cities in the Eastern Provinces, with one or two
notable exceptions, are open to very little criticism, so that the Eastern Pro-
vincial Government would probably not care to interfere, for, obviously it
‘would not be a popular move. In the Western Provinces I am sorry to say
that Provinces themselves have been the subject of criticism, not so mueh for
the money they have borrowed for their own purposes, but the reckless extent
to which they have guaranteed.

“In connection with loans being made to municipalities by the banks, who
in turn would reimburse themselves lby obtaining advances of Dominion notes,
the great danger is an undue inflation of the country’s circulation, unless
this method of financing is restricted to very moderate amounts. While the
notes of the Dominion are absolute security they are not available for the
payment of indebtedness outside the couniry; they bear no interest and an
undue accumulation in the hands of the banks would tend to place them at
a discount. :

“The facts of the matter are that we have suddenly been deprived of fresh
borrowed capital which was coming into the country at the rate of $30,000,000
per month, besides which, we have to meet interest payments at the rate of
$10,000,000 per month, and it is, therefore, imperative that economy should be
practised in all directions and that our efforts should be turned towards meet-
ing our existing and maturing obligations abroad and providing for absolutely
necessary current expenses at home, rather than towards commencing new
undertakings.”

Moratorium on Mortgages

cL GOOD name is rather to be chosen than great riches,” was said by a wise
A man. The late J. P. Morgan used similar language in answering the at-
tack made on New York bankers. He said in effect that an honest man
could always borrow money. The principle 1s at work still and must be con-
sidered a factor in all current agitation for financial relief, It is for that reason
that the probable treatment of municipalities becomes of most importance since
their record is that they have never failed to pay a debt.
The policy which Britain has followed as to relief to mortgagees should also
form a basis for any legislation in Canadian provinces. The Chancellor of the

I entirely agree with

The Basis of the
Nation’s Wealth

Real Estate is the basis of the
Nation’s Wealth. It produces that
which both man and beast must
have to sustain life. With our ra-
pidly increasing population comes
the demand for a corresponding
increase in the products of the
soil, and this demand will never be
less than now. Land cannot be
destroyed, and with proper care its
producing power may be main-
tained intact. Land values, there-
fore, possess that element of per-
manency that reduces the specula-
tive feature to the minimum.

This corporation’s borrowed
funds (Deposits and Debentures),
and by far the greater proportion
of the shareholders’ moneys (Capi-
tal Stock and Reserve) are invest-
ed in first mortgages on improved,
productive real estate. To afford
an opportunity to all of investing
their money with such absolute
safety, we issue our Debentures in
sums of one hundred dollars. They
are a security in which Trustees
are authorized to invest Trust
Funds.

Call or write for specimen De-
benture and copy of Annual Report.

CANADA PERMANENT
MORTGAGE CORPORATION

Paid-up Capital and Reserve
Fund Exceed Ten Million Dollars.
TORONTO STREET, TORONTO.

ESTABLISHED 1855.

We own and_offer a
wide range of Can-
adian City Bonds to
Yield 5% to 53/%

Particulars Upon Request
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CORPORATION-LIMITED |
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THE LARGE INCREASES

in the cost of everything in latter
years is resulting in the one and
only possible result, viz.: the aver-
age family is living up to, and, in
many cases, beyond its income.
This state of affairs points more
drastically than ever to the in-
creased need of Life Insurance by
the Head of the House carrying a
sufficient amount of protection, as
a sort of overhead expense, a
family is enabled to live well up
to its income, for a time, anyway.
If you do not carry this overhead
expense, get it, and get it now
from

The Federal Life Assurance Co.
Home Office, Hamilton, Ont.

The Imperial Trusts Company
of Canada
EsTABLISHED 1887

Allowed on Deposits
4% Withdrawable by Cheque

59/ Paid on Guaranteed
(4 Investments

MORTGAGES PURCHASED
Hzap Orrice:
18 Richmend St. West, Toroute
Tel. M. 214




