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debenture Issued, and the interest, It appears, is simply
alloWed to accumulate. Thls Interest cannot be used for
any other purpôse than the sinkIng fund account, and
consequently the City is in the position of a man who has
a big roll of bank bills in his pocket and is not allowed
to spend It, even though the money would come in mighty unicipai D ebenturesh andy to PaY some of his obligations.

Would Roduce Taxes. Bought and SoldThe city treasurerls proposal Is that when the sinking
fund account, by the ald, of the interest it accumulates,
in. the bank, has become sufficient to pay off a debenture
when It matures; the levy.for that debenture In particular < With offices in Canada, Greatshould be stoPped, thus saving a considerable unneces-
sary demand uPon the taxpayers each year. He Illus- Britain and the United States,
trates bis point by. showIng The Journal a statement re- we are esPecially equipped togarding oneýdebenture, that Issued under authority of By-

gïvejaw No. 1555, for $30,000 for publie'school purposes. This M'iniciPalities , expert, ad-debenture Is nOt 'PgYable untll 1925, but the estimate pre vice in regard to the Vurchasepared by the citY treasurer shows that there wfll be suf-
ficient money avallable In 1920 to pay off the debt. Never- and sale Of n'lutliciPal deben-thelées, underthe present system, the annual levy on the
people.will be ci)ntlliued each year and the money wIll con- tures in the Principalmarkets oftinue to accumulate In the bank, even though it cannot be ý'ihe world.used for any SPeclally requIred purpose. The city treasure-
thinks an;en&avOr should be made to have the legislaturechÉnge the law regarding the Interest and sinking' fundàccount, and he wIll Probably discuss the problem wlth

'the Board of Control Bhortly. HARRIS, FORBES &Co
CITY'Or MoN-rREAL.

The cltY of, Montreal recéutlY sold one Issue of $3.800,-
000, fOrtY-',Fêar, 5 POr Cent, Oluking fund gold bonds. PrIce
obtained. 97.787. succeilsore to

The 911C e'ceOBtul tenderem *ere a syndicate compos'd N. W HARRIS CoOf Wood, GUndY, and bo.- Toronto: the National City
CompaeY MOnd DePgl'iMent of the National City Rank), iNCORPOPLA.TIEDNew York, and KOuntZe. 1ýW09- and Co., New York. 157 James St

15ý JarMUNICIPAL OÔN6 GAÉES Montreal,The municipal bond WéA in Canada during the lirst teninonthe ot the past ÛvA ylmni Utording to The MonetaryT.imes' bond record. were ais fçjjôý*:
1912. 1913- Ï914. 1915. 1918.jaw .$211311521 il,'953 107 $1,784,947 $1,909,441

6,122,176 2,F72,357 2,0ý7,741 EDWIN HANSON"7,160 2,693,957. 9.847,9n 8608,094 1197918U WILLIAM HANSON
blay 1,928,748 ' 88OXSC 84" 7fSe 2484,281 2,649,000
Jùnp 1 ' ego,34.4 2ý4S51728 Î917,857 2»U 744 8>5,582july, j'"7,47e 1,5ý1,92îïj8û758 THE OLD' AND ARIX Hotjs1,618,42,2 1,4R5 225 RELIAug.. 1,649,547 5261300' 896elî lq87,415 862,447 OFsept. 1,998,6C5 1,688,2m 536,650 2798484 960,425

622;@49 245,874 1,461,665.

érzUjký>PFAN MUNICIPALS IN NEW 'YORK. B R112 NeW 'York by More than tenilmes of, Me '$ Ù01,000 j9ap ýto the City Of pelis, France,a, #triking #,à the ýQp1nIon Of the firianclai tra.: BO -,D ::D Etem Ity, ce tue stâtee as to thë course and th ulti- uàoil et ALERS
mate r"ýit ffià -ýVàr. the loftn, which

Ënd' 'o=#mà3ý" eo'çç' 'yQ'ýk' 'P!u for. reliéei», t4Lmbu;,ýe the , ýaty ci, j4Aý, for benvy MONrrl:)EAL-..
pe ear- It U O-qûied -tc
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