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cu.rities payable fro14 taxes and, those dePefdent upon the
s5UCC5au5fU and profitable operation of privately. owned en-
terprises. This ,bas resulted in. a widespread. increase in
the Interest of the investing public in municipal bonde to
the.eud tbiat it in çomaparatively easy for municipalities to
borrow on adva&utageous termes sucli funds as tbey need.
Authorizatlop of new lbansbas flot appeared in any great
quaritity au yet, mont of the flnancing being for the pur-
pose of funding temporary obligations or of paying for
worl< actually.contracted for before. August 1. .. -.. .
Çorporate flnancing wlll suiffer and be obliged to pay a
biglier rate for the money it must bave. Thun in turn.will
th.e municipal buyer be attracted to other horne .secuéri-
ties lie would buy, if the ternis are sufficiently attractive,
a.nd it le likely that the municipalities will find it noces-
sary to pay a corrospoudingly biglier rate for tbeir bor-
rowlng."

Not so Canada, for wbeu the war je over she will b.
more fortunate for the reason tbat the Brittshb markret,
whicb la now closed against ber, wlll bo openedi with. all
its vast accumulations of idle money, wbIch muet be in-
vested at a profit to pay for the big war debt, and Cana-
dian municipals have always been popular with the Brit-
ish investor. There le no doubt that*many'ofthe Am'-
enican bouses, which will have blocks of Canadian securi-
ties. at the end of the war, wll take adivantage of the
British regard for Canadian offerings, to sellinl Euglaxid
for a good profit. To students of municipal conditions ini
Canada, Mr. l3eebe's article will appeal, as the reasone ho
gives why .&merlcan municipale are popular-whicb, sun'-
med Up lu one sentence, meazis "good returns on safe se-
curity," apply with equal force to Canadien municipale,
because of, to again quote Mr. Beebe:-

"A. realization that cau be marl<eted under unfavorable
fl4asncial conditions as well or better than other forme5 of
property.

"The enligbtenment wbich bas corne lu recexit yoars on
the fundameutal weaknesses of aIl private or corporate
secwurites as compared witb the fundamental strengtb of
securities payable by the taxing power.

"The relatively good income wbicb may now be had froni
an investment lu this class of security.

"The growing ecopo of municipal functions Insures a
steady supply of ali grades of municipal bonde.

«'The steadily lmproving laws governlng the lesuance
and payn'ent of publie debts."
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incial department than ever belore, ana tne
ýtration le determlned that every nickel's
tbat cau accrue to the city througb proper
d issues wlll be secured.
ill change the financial policy froni a one-
nit to that of careful management, witb the
ery scrap of advlce and suggestion that cau
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