
me 8,1917.TE XONETAIY TIXES

MUNICIPAL BOND 'MARKET

lie Mlonetary Times' WeekIy Register of Municipal
Activities and Financlng

The view is sometimes expressed that relatively, Toronto's
is greater than that o! similar cities in the United

es. In his annual report on the fundeti debt of the city 'T. Bradshaw, commissioner of finance, says that hie ha,
hati a full opportunity of investigating tItis question, but
iaking a comparison it is essential to bear in minc that
730,920 is the Citys entire funded debt, inclusive of debts
annexed districts andi for ail of the civic undertakings,
[as hvdcro-electric, street railway, watervorks,ser,

-OIS, parks, local improvements, etc. Mr. B3radshaw% con-

The tendency in Canada is towvards foilowing the British
iof municipal ownership, o! utilities. In miost of thr

ed States cities the street railway, light and power plant,
frequently the waterworks plant are owned andi operateti
ýrivately flnanced corporations. Generaily speaking, in
it Britain and in Canada where te enterprises have been
ed in the hantis of expeiîenceti andi coïnpetent adrninis;-
>rs, the inunicipalities have been justified in the course
>ted.
Many o! the large United States cities flot only have

own debts, but are more or less responsible for debts
racteti by schooil districts within their bounis, or for a,
e of the indehtedness incurred. by the authority of the
ity~ in which they are situateti; or they mnay be saddled
t a portion of the debt of a metropolitan park or a sanitary
-ict, andi therefore, it is difficuit to arrive at a uniform
s of comrparison. In the province of Ontario, in contrait

the- provinces of Quebec, Manitoba, Saskatchewan andi
erta, the municipal debt includes the school debt, anti
4ore, Toronto's school debt cf $14,821,658.13 fortis part
s total fundeti indebtedness.
Practically two-thirds cf Toronto's debt bas been con-
:ed for what would proba.bly be generally regardeti as the
most essential services cf a progressive anti well-governed
icipalitv. The city's unique growth, and its present lm-
ant position in finance, commerce andi manufacturing, are
)small degree due to these services. They are as follow:

ive essentiaI
services. Amount.

improvemnents (sidewaIks,
retnents, etc.)..........*21,801,458-51
ion.................. 14,821,658-13

.... ....... 14,495,946-74ind power...... .......... 7,898,00-000
ion....... ............... 5,027,605,10

taI............. ....... *$64,944,668,48

Per cent.
of whole.

22-.31
15. 16
14-83
&8.0
6.07

66.45
.5 per cent., or $44,644,491 of the entire debt bas
red for undertakings which produce sufficient rev-
ver either wholly or in part their debit charges-
d repaymrent cf principal.

B..-The taxpayers have voteti in favoir cf the
.terworks hy-law, anti tenders are being asketi for

Ont.-By-laws t
:uring establishi
>o have been ca;
Dnt.-The town
e issuing o! 20
ale the Petrol
sions cf the po'i

Edmonton, AIta.-Cîty oîrle A, N. MIouat reports
that the i%\ totýjal i c\ cine tor the. lirt qu clar ter 01 19)17 was
$t99,SS7. anl Incam, of *8,6518 s comrpared with the

1916j, tht' tontrolilidul. \xp, ndîmurc'l, nder central admninis-
tration fo'r the f'trst gutrer the ( iluient year arei 18,0146
a redluction of *51&3

Edmonton, Alta. Tc'inikilg fund lxoard is to purchase
unsold îrauylk loonîgb 7~,o hClonging to the
city, tItis arrangemient brîng ianrionc b 4111 t i ou l. The,
Imperial Biank a vile a loani of *6o,<»,xm on tht, tttnglh
of thcse bill,; on thec undcr' tancling thtriffliciont taxe't ol
bc realizrd fromn thr t.ix ý;iev to pa\ the joan i fill, but by
this nivani,.a i dmnto despa;tt- btates, ht' i Ian àa' onIy
been redt d to * 4,.As thtr iV will »:IV(,y h ivnt
offer the urcasuryv bibisý for lv agazýinst îoî6 taxe',, il 15 ,con-
sidered thai a f1iotationi at the( pTret uire inight Affec Ilh(
tnirket Ili repc to tlir futher sale

ListowIl, ontL-Fu ýtei- oi *2,tîo53pt cent.
30ý-yeaqr - 1hool b>ond.,, $1~ iw çe ccnt, 15 -iar 1-a1bod1
Ille tender of \e\rs W, ' iMa kenie andli t*ompany'l\ wa8,
acccpted. The bi4'. flurom Totoýn1o bose wre

W\. A. MIackeaie and Cmay.. . 3.7
]I3rent, Noxn andi (omny ,. 301
C. I. BIurgess, andi Coilnparny3,0
A. F. Ames, and C'ompany..3277

R. . atthews and tiiop;tny . ... . 32.477

PtUro~OUt-Te fllo ingteders WicT receîvrd by
Mr. F. Adamas, city truaurer-, for tht'- $foooox 5 lier i ent, 30-
yVar hyr-lcreAndi $9,742 ,2 5 pet' cet oYear seýwer
bond: -

Bank f Nq)va Scti >.,.. 71) $ *90, 556. 50
Daly, R. A. andiCmp~ cX,. 90501 90),2(6. 7Q
)oîniniion Secuilmes Corpr)ation 89. 76 89,-5 29(. 15

Meredith. C. and C.onpa1ny . .... .899.337 89,10ý7.24
ikenzie, W. A, andi Co)inpa;ny M o87 3%,300

Ames,, A, E. anti Comnpainy , . 87,o- t57,693.88
Canada Bond Croaon...... 87-52 87,29(4 .98
Mlatthews , R. C. andi Comnpany . . 85. 5o 8 5,28. o -0
'lhi, tenider of the Banik of Nova ScOtiL Was aiccr.ptevd.

thkehowan.'iThe folbowing isý a list of bond applica-
tions granteti by ther Loca:il Goýveîrnent Board :

ScItool iitit-Atn î2o o-yeairs, not ex. 8 per
cent, annuity. Sç4-ctary-iireasurer, J. 0, 'Ubfljansen,.

"Being soId b:y tht' Local Governreit Board.
Rural Telephoner Comrpanirs-BeIrgthal, i&oo S-years,

DOt ex, 7 Per centt. annUity, R. S. Bri6,kenrîdIge, Rostheru;
Aldenburg,. $17,000(, îsye csint ex, 8 per cent. aiutuîty.
M. J. Moniegarn, Expanse; Nortbi Ha:e(nmorc, $20,700, 15-
Years, not ex. ; pier cent. annuity. T, Il. Bristow, Hlazenmore;
Scotsguard Pioncer, *690,i <ya -)nt ex. 8 per, cent, an-
nuity. Robt. Ste.venso)n, Scoîsguard;, Darmiody, $5,400, 15-
Years, flot eX. 8 pet Cent. alnltyt. Il. J, Moo)re, Darmody;
Valleyv Centre., $9,5oo, 15.yecars 7 pet Cent. anniiity. 0. W.
Howard%, Gull Lake ; Deer $oie * i ooi 5-yrars, flot ex.
8 per cent. annuity, Hl. M0. Haldorson, Birch Hlilis; Lande-
strew, *10,700, i 5-Y*cý-Y, not ex. $ pet cent. annuitN. 1HL F.
Pepp, Landestrew,

Skatshwan.-'he- follmwing is a list of bonds reported
sold:-

ScItool Districts,-St. Basîllian, 11,o H. 'Hlara andi
Company. Toronto; Dysart, *oo .L McKinnon and
Company, Toronto-, Saltoun, $2,oo0. Canada Landeti Na-
tional Investnient Coinpany, Winnipeg; Duvedale, ,20

Canada Lantiet National lnvestmernt Company, Winnipeg;
Manchester, $i,2oo. Nay and Jaines, Regina; Dunbrody,
$ 1, SS. Nay and James, Regina; Mlurphy, $i,200. Goidmnan,
and Companv, Toronto,

Rural Telephone Conmpanies-J an sn, $8,40D. W\. L.
McKinacn and Company, Toronto; Benrh, $10,00. W. L.
MecKinnon andi Company, Toronto; Rainton, $1,000. W. L.
McKinnon andi Company, Toronto; Prairie Union, *6,500.
Goldinan anti Company, Toronto; Biggar C@chrey, $ 1,000.
W. L. McKinnon and Company, Toronto.

Village of Ponteix, *4,io00. W. L. McKinnon and Com-
pari, Toronto.c

Town of Herbert, $2,,qo. W. L McKinnon andi Coin-
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