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C ANADIAN MUNICIPAL SECURITIES became general. In morns places the man ohosen for the Legis-lature was pledged to prevent the Goverument from seizing theThe recommendation of the po id premiers tbatthe.bonds property of the municipality or confiscating the taxes. Ini the'9fmunicipalities incorporated by the provinces should be]listed end the project left Upper Canada atone with overdue debta andiuÂEngland with the other Canadian securities in which, 15y the accrued nterest amounting to $12,000,000, which was ultimatelyEnglish law, those in charge of trust funds are allowed to invest, Scaled down to ton or twelve cents on the dollar. Much of thewill, of course, be forwarded by the Dominion Goverument to, the mioney was wasted andf a fair portion of it stolen. The Britiuhproper autioritims Formneriy the law courts lu England regul- investor was not concerned with the municipalities, but with the=tect such things; but in 1893, thefr rules were embodied in the Government; and the Goverument paid him in full. What telleTrs eeAt, wluch sdded considerably to the number of stocks against the municipalities at present la that thoir borrowngmavailable for the trustee investor certain Canadien Government are in reality subject to no control, while lu many cases it is nextones being included. In 1900, l~e list was greqtly enlarged by to impossble for the investor or anyoue else to obtain trust-bringing lu colonial securities Canadian, Australian, Indian and worthy information about their finances. Theoretically, the pro-what not of the nominal vafue cf 300 âmilons sterling-a stop vincial legisiatures are in control and there are paper restrictionsthat bas Leen blamed for the recent fait in the price cf cnsole, on the amount of debt andf taxation tiat may be incurred; butthe colonial bonds, yielding a better return, bemng preferred te in a boom time the municipality does pretty' much as it pleames.them. There la no denying tint Canadian municipal securities In England, municipal loans cen be issued cîther by authority ofIo flot stand as well iu London as they used te do, because cf Parliament, which la flot given till everythlng bas been made clear;Eeavy borrowinga and the fallies incident te the real estate boom. or wbon they have been sanctioned by tie Local GoverameutIn the firat nine months of the current year, these borrowings Board which catis for detailed information and, wben satimfiedunounted to 846,000,000, as compared with $21,500,000 for the that tLe money la needed and that the lenâier does net stand teiame_?eriod cf 1912 sud $18,000,000 i 1911. As a resuit of this lose, fixes the minimum Drice of the lngan-"f aAf1


