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MUNICIPAL

DEBENTURES

BOUGHT

MUNICIPALITIES WILL PROFIT
BY COMM UNICATING WITH US
WHEN CONTEMPLATING THE
. ISSUJE OF DEBE1NTURES -

which bas already corne to pass, completely upset public
confidence in England, caused the hoarding of gold by
Individuals on an enormous sca1e, the liquidation of secu-
rities Jntermittently at panic prices, and the temporary
wlthdrawal of many investors from the security mark~et
caused a distinct money strlngency in Canada, a country
whlch had been for a long time looking abroad for per-
manent capital.

The source of supply being cut off and the financlngo f
our undertakinge being left in our bands, the banks had'a
very difficuit task to perform. They had first ta assist
legitimate limes of industry, in order that the general
trade of the country would flot receive a setback, or be
serlously affected. Their commitments to the agricultural,
manufacturlng, and varied industries being uncommonly
heavy, they were mot Iin control of sufficient funds to fur-
ther assist municipalities in capital expenditures, pendlng
the sale of bonds, and even if they had the avallable
money- it is just a question if they would have favored
lendimg it to munlolpalities on account of the congestion
of the bond market. The anticipated large sale of munici-
pal securities which was expected to tsake place in 1913 ta
cover the borrowlngs of the prevlous >'ear. did not mater-
lalize, and the same rnay be repeated in regard to bank
boans made in 1913, which have flot yet been covered by
sale of debentures during this year.

Where municipalities deem it necessary to instaîl water
works and sewerage systems, lay pavements and ereat
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