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standing to the credit of each issue of Sinking Fund De-
bentures.

I have no hesitation whatever in saying that if such a
course were followed, a municipality’s securities, when of-
fered for sale, would be more highly regarded by investors
and financial houses, and, consequently, would command 9
a higher price. (The obtaining of an additional one point H C
in the sale of one municipality’s securities for one year . ®
would represent a saving of more than $100,000). More- MEMBERS TORONTO STOCK EXCHANGE.
over, if such reports as those referred to were available,
the tax payer would be enabled to get an intelligent con-
ception of the object and status of the Fund, and thorough-

ly appreciate its functions. At the present time, owing, it

is believed, to the meagre information available of the op- STOCK & DEBENTURE
eration of municipal Sinking Funds, the taxpayer has a

very superficial knowledge of what the Fund is intended BROKERS

to do, and what its true position is. The whole subject is
more or less shrouded in mystery and suspicion, and I am

convinced that this condition is chiefly due to the failure WESTERN CANADIAN MUNICIPAL,
to present the whole facts to the taxpayer in a simple and SCHOOL DISTRICT AND RURAL
concise form from year to year. % TELEPHONE DEBENTURES

In conclusion, let me repeat that in my humble judgment
there is no branch of municipal finance in which officials,
boards of control, councils and taxpayers should be more

SPECIALIZED IN.

concerned and informed about than that which treats with BONDS SUITABLE FOR INVEST-
the method of the repayment of debts, the rate of interest MENT OF SINKING FUNDS., ETC.
which these debts should carry, and the proper adminis- ALWAYS ON HAND 5 Y

tration of Sinking Funds. The fact that the municipal
debts of this Province now aggregate, approximately,
$175,000,000, that these debts run in many cases for a
great number of years, and that time and interest are Correspondence Invited
most potent factors, it is submitted that practices which
are now regarded as uneconomical and obsolete should be
revised and giveffw::y to Eihose which are the most effi-
cient, the most effective and the most economical. 3

The present Ontario Municipal Act has given much sat- Royal Bank Bldg" Klllg & Yonge Sts"
isfaction and, generaly speaking, it is highly regarded. It
will, however, be recognized that changing conditions and TORONTO
new light on old problems will suggest from time to time
amendments, and it is, therefore, believed that the follow-
ing matters, among others, are worthy of consideration AND LONDON, ENGLAND.
when the Act is under revision, which no doubt it will be
at the next Session of the Legislature:—

1—Limitation of the borrowing powers of municipalities.

2—Improvement in the method of repayment of loans.

3.—Prohibiting the raising of loans by way of perman-
ent bonds to liquidate discount on bonds sold.

4—Prohibiting the sale of bonds at an abnormal dis-
count. ;
5.—Providing that the Provincial Municipal Department M
shall lay down rules for the administration of sinking UNICIPAL
funds; that the proper officer shall be required to see that

such rules are adhered to and carried out; that the funds
are efficiently administered, that they are properly invest- DEBEN I URES
ed and are sufficient to liquidate the debts for which they

are being accumulated.

ADVERTISING.

“Advertising is the education of the public as to who
you are, where you are, and what you have to offer in the
way of skill, talent or commodity. The only man who

should not ‘advertise is the man who has nothing to offer s
the world in the way of commodity or service.”—Elbert
Hubbard.
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