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MUNICIPAL
DEBENTURES
BOUGHT

MUNICIPALITIES WILL PROFIT
BY COMMUNICATING WITH US
WHEN CONTEMPLATING THE
- ISSUE OF DEBENTURES -
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MUNICIPAL DEBENTURES.
(Continued from page 284.)

and the flow of immigration has brought into existence a
large number of new towns so that the growth of Municipal
debenture issues have been noticeable during recent years,
as the following table forn shows:

1906 ............ 9,087,008
1907 ............ 14,430,540
198 ............ 46,461,021
1909 .. 3.......... 36,278,528
1910 ............ 35,748,690
1911 .... .. .. .. .. 47,158,288
1912 ............ 48,414,962
1913 ............ 115,761,925
1914 ............ 84,388,431

In early years when the volume of Municipal debentures
was comparatively small, only the largest cities sold their
issues in the London market, now, however, a great many
municipalities place their securities in that market:-

In 1912, out of $48,000,000, Great Britain purchased 63½h
per cent; Canada 28½ per cent; United States 8 per cent.

In 1913, out of $115,000,000, Great Britain purchased 58%
per cent; Canada 221/2 per cent; United States 19 per cent.

In 1914, out of $84,000,000, Great Britain purchased 40 per
cent; Canada 30 per cent; United States 30 per cent.

On account of the war the Bond Market of Great Britain
was practically closed for the last flve months of 1914.

There is another feature of Municipal flnancing that has
of late been resorted to, that is Short Treasury Bills, the
disposal of which are mostly made on the London market-
this form of financing or raising of temporary loans re-
lieved the general financial situation and did not put the
large municipalities under the necessity of leaning on the
local banks for their requirements-it Is estimated that each
year the municipalities have outstanding on the aggre-
gative $25 to $80.000.000. which has to be met later by


