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MUNICIPAL LOANS AND> T16HT MONEY

CIvIc Borrowlng 15 Important Factor hi the. Situation-
Bankers' Views

That munic ipal loanaý have been a far ýgreater factor increating tight mo ( onditions in Canadaj than real estatespecl aîjioi, is ilif con(clus;ion of the Wail Street journal. Onshort term bis. it rrcàillt5 Cainadiani miinicipaliticr have, aspre-viously poinîrd ,uf in 7*/k, Mcnetari. Tîmes, paid as 111gbas 0*% tn tjz.aqint 5" tri 7% on long term bonds. Inrastern Canada () wasý csef to tbe high cost of fundi, wlilein thc Weiî, rai,. oif 8 Y' wre co-nfined intahe smaller tovonsand ilae.Munic-ipal isusaebeing offred by bondhouuýoq i the pre-;it time)i ai prices; ta) vield ip, tO 75' %,Le~than twr fyyerî ag, astrni Canadla municipaliltirs could fiei1re thei r funidi at from 1 ,' - tn 4 -, but theycalledi on the mney mnirkeî, for sînalirr amounts and at leSsfreque(nt intýr-vails thani hasi been the Ca-e i late. Duringz tiieltvwelve months prires for muflnicipal- have bee.n the low-est in tw dcaei bai-ring perhaps i1007. The decline basbheen gradui1, i bait hoen the idvanro in interest rate.
Muniilp Spendung WiII Be Long.

Aiý a reslil of thlî highrr roît aif meaney, muinicipalsýPendingZ iii Caýnadi(a i, lilcely ta b- les- for the immcdiatefutuire, r uiii the, British invesçtor finiq the return froinrcapital ini Carnda bec-th;in Ih, -rn inur ho Erope, whicbisý tnt the ai at pire-sent,
A Mnîr,,7% býirk ofTfiil. cu~n rte, points, îi:

<~Mnicpalcrrdlîi in, Canad bai bn high, There havehemn no deauîs r pr., iral :i1,noneý Muiniripalities bad beenable untiil joî't tonl ta , Illmue flnd il aà low ra1te of in-tresî. ('onîefquentlv, in th,, i.t ve or s;o, %%-en mniey he-rameo tlghtr- and il i aI iorldwjdeý condition, not rnerely afea-tuire oif th- Caa i sition, i awirnr- faýiluresý af bondslsin sarleadbng rIjîin 0hw T'nitrd St _esthe tawnvrconillar orfdema ir th,'veag Cainaianii townVr tawhomn wasi enîrusîr the finan<ifing i lhe tnnwn'ç neei, de-elndta owo bondiat tho rilling rate of intresî. Hoclnite - cn T i in fo !ri ro ras
Municlpal Short Torm Lonns,

"In 0wr mentm, h municipality carriedj short boansunjil ildîoie tai itls chagrin th thie. lower rates, wereflot in, sight. iii farct, rate- wret toýding bigbr, Thrn thes.amateur finaniers-l dt'cided ta yin t the inevitaiblr andIs iileod,ý Their finanrc ing as at remt A, exîrrmely rostly '"Thalit thb- Enigljsbh ma-rkî bas bren-i glutîrd witb Can-adlian mw1urilripal deb.tre isnt titprising wbeni we lookai the" larg'- iip(bl,îr" --fr iritci- taken thre in thelI;It e- yrr and add ta) i the tact that in the firqt six monthsafii1013, more- municipal. Were sold in London than in &iiysirnilar penild here-tofoire.
"<Our hanlç; i nw liave munie ipal spendinfg forced dlownclamrri th Ie capairyi of rarieî ian sot their bod.Ifthryv are- linund taend monrvirN whn oe not tn b.- bad,-e *lmply 1.11l ibru Io go abma'd and sdIl their seCunities,; withtbh,. ear huini in their ,OeIIuw. art willing forilhrr ifa go on wiîb thir worBu wr. abauîl ill i,,advanire anv funds,

Wow Way of Pi.uohing.
'«It bad been the. palicy for our municipaliiies, in orderta avoldi th- xpn o! malcinirg absoluite osiae f the. cciiof lnrvm ic t takr a grtneral restirmI. of that cosi, atarilth" work :nd l rro moe-ye f-rnm the banka for carrylng ex-Penses, uintil the' wark wa conmpleîed, Thon witî exact in-forma;tion i t o of!l, - ibmth work, bonds- would b. autborizedand sonld and the hankq rrelmburied for advance,,. The. newway of fin,,ni-ngj iq Iraý cnvnien -but fnom the banker'spoint of view il bar been effective."
Anothefr baik officiaI sav -"Asý a general proposition,mlich of the hravy rxpredhture hy Canadian mninclpafltie,partlcullarly in th, Wesî, bas been legltimate, Witb smne40oo,o new people e-nîerlng thc, country last veair, a large per-coulage af wbi have gnavitateâd to the. prairie provinces,wrestern townsi and rilles wene fonced ta s;pendi large surin forfmprove-mrnts.
"In tbis aendhng. Ibre musti be reckoned the naturalnlvalry between large and uniall communities ta gain rosi-dents,. This basý resulted in .;orne îaiwns supplying faduiitieswblcb will flot be ride for years ta Corne,

ftapid Crewth of Oli?.,
"But wlth thisz large influx ai population, large expendi-tiuresý iere abFoluiteIv neress;ary at numberlosa,. points forqewers, water., strps-ti. ligbting and ailier simnilar improve-ment-i. Tbe, commrunities whlcb were unable to Supply thesrnereds were sure ta find tho-msrelveç aaidlitancef.d in the race

for population."

MARITIME PROVINCES' MUNICIPAL BONi

Sovera Issues Have Beeii Sold-School Bond:
Marketed-Vancouver's Debentures.

Western municipaliîes borrowings have recentjy
much discussed and charges of overborrowing mnadecharges cati hardly he mentloned in connection with tjrawings of the- Maritime Provinces, but the growth amigress prevaiing there bas made il. necessary for severai
to tbe municipal market, as shown by recent and fering issues. Moncton, N.B., has disposed of $î5o,ooo
tures, Amberst, N.S. 875,000, Dartmouth, N.S., &and New Glasgow bas already sol<l ifs issue to the ESecunities Company, while tenders have closed tbis w,Kentville's block Of $37,000 and Halifaxls $299,75,
closes on Monday.

The City ai St. John, N.B., finds if necessary tcbonds Ibis year toi the extent ai $200,000 for *ImPortalic improvernenîs. In view of the financialsrign
the dulîness ai the municipal bond market, the citv, 4may adopt the plan ai srlling these bonds in smnalî dnations~ to local investors.

SOhoole andS thoir Reqlrements.
Messrs. Hanson Brothers, Montrcal, are handling

sue of $10o,000, 5 per cent. Wesîruîounî, Que., school bc,Saskatoon uchool board bas also disposed cfworth of the debentures it bas for sale,
The Edmnonton public school board bas requistionCity for a malter of $475,000, required for mainte,the city schools for the year. This is exclusive oi a 1grant wbicb will ho received fi-rn the provincial gove,for the. sarne purpose. Notithstandînt, large expendthe board are having difficulty in keicping edfucaîiojalities up ta requiremonts, awing toa the city's exp;Contracts bave been awarded for four tcmpornry schoolings in outlying portions of tbe City.Oakville's (Ont.), clerk, Mr. Crowley. %vho is vGreat Bi-itain, bas been authorÎzed 10 diQpo,(, ai thebonds, if possible, wtiile there,
Mr-. John A. Hope, vico-president af D. E. Brown,and Macaulay, Limited, of Vancouver, is statc-d ta b4on bhaîf of Eniglisb investors ta enter int negotatic~the, pin-chas. of $i,ooo,ooo> worth of the 4V2 per cen~t.fliat are now awaiiting sale.
Mr. Hoipr ha, Ientatively approached the citv atjregarding the malter, if i understood, but nothing ebas; been cancluded partlv on accounit of the, fart, if iposed, of Ibm agi-ernent now exisîinrz between the, ci~the fim ai lBrown, Shiplev and Comnpany.
!ncluding ordinarv debentures and local itnpro,bonds, wblcb Vancouver i readv te, sil bv reamofij of,the local improvntment works completed. thre iq rnw$o,Sao.ooo warth of debenture stock readv for bliyers.85s,oa-o,ooo wortb of Ibis wÎll pav 4t4 nrr cent,

offgrlng ton per cent Debenturesn.
Winslow Rural Municipality, No. 319, Minitoa,lng for tenders for $5,Sl0, Io per cent., io insîaimilbentures, Mr. R. H. Percival i secretary of hity, and bidi must ber in by August 2nd. f iinur

ORAND TRUNK PAOIFIC BONDS SUBScRimgr

The Grand Trunk Pacific Railway ''s issu in Lon,£x,5oa,ooo live>-year 5 per cent, bonds listednt8alions far %hich were invited on Satin'day, hav b8..subscribed, closing before the official lime.

DEBENTURES AWARDED.

nartmosat, N.Si- 3 1 ,000 5 per cent. 20-YearS aai Nova Scoîxa.
Redullif, AIta.-$iooo> 6 per cent, ta AlbrtSupply Company.
Dartmouth, N.8.-$2, 50 0 5 per cent., 30-Years tScotia Trust Company, Halifax.
Dartmouth, N.8.-$a,Soo 5 per cent. 3o-years tern Securities Company, St. John.
EredonburY, Susk.-$,Ooa 7 per Cent. 2O-yaq aern scboal Supply Company, Rogina.
LefibrldgO, AIL86 a45' Per Cent. tWood., Gundy and Cornoany, Taronto.
Brandgon Schools. M8fl.-$2a.ooo 5. ver cent, oyCentral Canada Fine Insurance Company.


