
Dccemer23,293.TE MONETAIY TIMES

.WESTERN FREIGUT RATES CASE

Gremuhent Expert Says His Figures Are Not Intonded
TOI Re Absolute

That a government should be in a position to prevent
munons competition by allowing no extensions witbout ap-
provil, was the attitude taken by Mr. J. P. Muller, govera-
ment expert in the western freight rates case, being heard
at Ottawa.

As to the method ie recommended the railway board to
adopt in fixing f reight rates, ia the first place, he considered
the Canadian Pacific Railway, as the only standard in the.
West, should be accepted as being as near perfection for pre-
sent requirements as possible, and that the LJanadian North-
eru should get enough in the way of rates to enable it to,
reach the Canadian Pacific standard. This is a broad wa>i
Of smnarizinlg Mr. Muller's remarks in this regard. 'l'b
rae as Mr. Muller would fix it, would cover costs o! opera-
tin provide- a percetitage to, take cari' of capital investmejnt

an guarantet' fund for rainy days, in the ratio Of 4 and 2
pet, cent, respectvelY. In the presenit condition of tht' nîo;iey
mrnaket he thought these proportions were reasonabît', but
if the money rate should rise it would be necessary to adci
te. the allo\vanjce for a goarantite fond. Mr. Muller after-
wards mïade it clear, however, that hie did not propose, a liri.i
nation of Tailroad profits to six per cent., but was rather in-

diaigthe ratio.
pFIin Western Rates.

The question whether rates should be fixed in the W~est-
~er province-s on the assomption of a sufficient existingý ra'iilwymiienge to eniable the grain crop to be properly carriedl

adafford facilities for future settlement, or whether rates
sbudbi fixed on a basis such as would encourage future
,jeoment, Also elicited sortne interesting evïdence. In ex.

M.Muller stared : "I have in mind that existing rates sbould
beipcreased toi provide excess fonds which the carriers could
US i constructing further lînes."1

It would bct bad for shippers, carriers and consumners ii
th ates were either so higli or so low as to retard develop-

mn.Their interests were identical, and unless a proper
1vlwas established one o! tbemn would suifer.

______ at the Expert.
The commencement by the Canadian Pacific Railway

thuh its senior counsel, Mr. F. H. Chrysler, K.C., of its
,tkon thse exhibîts and testimony presented by Mr. J. P.
bilethe goverament expert, was' the feature of another
seso-Mr- Chrysier succeeded in demonstrating that the

qeie f figures and synthetie rates which Mr. Muller has
Sare not conclusive in their resuits, as would appear

Sreading. The government expert readily acknow-
Eýdtisha! many o! is figures wrc fot intended to be

nwut, but were more for purposes of computation and
.prsn.

NoYEMBER COBALT ORE SH1PMFEWrS
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WHY BRITISH COLUMBIA ISSUED NOTES

Premier McBride Says Province Adopted Best Course
When It Obtained Temporary Accommodation

"The' Britiîsh Colunibia provincial government bas sold
£îofo î-nnh treas,,ury notes, bearing 5 per cent.

interest, in Lonidon, at par. In view of the fact- that thse
l3nîtiîs guverîniiLn paîd 4,'4 pur cent. îfltcrest on a iceiit
i,,sue of tr1sryntes, tht' success atto-ndiiig the' lrîtish
Colunlibiaisue wî wast taken1 up with tht' grate si prompt-
ness,' shows bu oîîd onitrictionI how higli cur crcedit stdsd
in the' înàunvy i Lket, said Sii K. MlcLride, in an interview.

"4Very n-atiuralily, th(- public- Mill abk why neeessîty arIosc
for the'isu of z1m -c bis. it i- tht' pr.u tice of adl governi
nieuîts tu put ut treasuryv bills for tcprî proe.'Ille
l3rîtiîsh goetn c1 cr frequently dtoes soi aind th,- bomnnon
gove:rumen(.t bas, donc 50 on bevera-l oÇcaîoîs uti bills are
îssued ti altîIlto o revenue, and it lias boen dcemed
aidvisale to ifol suth a course heric.\, As veryone kîîows,
the pro% Ince bgnth(: fiscal ycar %% th a large amiount to its
trledît. il) thu baniik, but %& l f a prIogr ammne of supply înteiîded
to, exh;ausi tht' greaýtur part of ii. 'lihiis, progranime bas been
carried out. The gove,1llenlt f elt thaLt, Ir) view of the~ inter-
ruption of nmniipal and othui w;ork, due to tht' finiancial
trLîîgenvI, It ý%as îlot desraît to urtai th(- e-xpen-diturt' in

anm %avy, aind threy dd to eîarsnntari]siîg out of
thse gera;l depression. I haive not the vxai t figures belore'
nie, but tht' to,l xentueon public wýorks sinc,, the bie-
,ginilnig of tIse fiscal year wvill p)robaibly bc founid to bý- somje-
wher eten Sooo and $oooo,.î tiiuly enorinous
amnount for a p)rovince o! liaîf a million people and e-qual to
whaiit tIse Donuîîuîon was exveriding only i few ear ago.
Was Cood Business PolIoy.

This expenditure bas flot eýxhaus.ted the hank baîlance, for
the province yet has, a substlanrî.l sum to, its tredit. Certain
large payvrnenî, howeuver, mos!t be met shortly after the new
year opens, and there are several large sums that will thenbc payable to tht' provinice; but, in order that every bill may
bit met promrptly, it seemned gond business policy to make a
temporary loan.

IlTht receipts on account o! e.xtraordinary revenue have
not been what was expec(ted, owinig to the causes that haveaifected ail lines of business, and the governinent had tistei
courses open. Ontr was to curtail expenditures, and thus
accentuate thse general depression ; another was to force tise
collection o! somns due tht province, and thereby ernbarrass
manly people;, tIse third was to proceed w%,th the full pro-
gramme of public works and make a sinaîl temporary loan to
cover possible deficiencies in the revenue. The latter course
was adopted, and I think thse public will concede tIsat it was
thse wisest course of thse three. 1 may add thât tIse province
has tied op in thse former Songbees and Kitsilano, Reserves a
sumn equal to thse issue of treasory bills.
Condition# Arlslng Fromn Strlngenoy.

"It bas also a very large amjount o! içîounts receivable
o'itstanding at 6 per cent. interest. Under ail tbe circum-
stainces we thoýughit it \vas wisev to issue treasury bilIs rather
tban to force thse collection of debts payable, and thereby
possibly have precipîtated resubts which in many instances
might have proved disastrous to individuels. We though it
be't to employ the excellent credit of thse province to meet
conditions arîsîing out o! a world-wide fin ancial stringency.
1t mav add that sucli issues as the above are ordinary matters
o! routine and are rlot wsually announced in advance. On
somec occasions governments arrange with banks for over-
drafts; in otheIrs they issue treaqury buis, and thse latter is
concedied to, bit by mucb the better plan, as it leaves thse
baniks frite to employ their fonds in commercial loans."1

COBALT ORE SHI1PMENTS

81,170 The following are the shipments of ore, in rounds, from
4,M Cobalt Station for the week ended December Sth, 193-

140,206 Cobalt Townlsite Mining Company, 7o.000; Crown Rit-
57,010 serve, 41.qOW; McfKinley-Dairraigh-Savage Min1e, 78,000- Do-minion Reduction ComPanY, 87,9So; Cobalt Lake Mining

>46,300 Company, 62,690; York-Ontario S. M., 4,0;La RoseMine-, 246.610; Coniagas Mines, too,ît'o; Trethewey S. Com-
pany Mine, 88,cfo; Nipissing Mining Company, 120,88o;
total, i ,042,o80. The total shipments since January îst are
flow 38,162,763 pounds, or to,o8i tons.

in the Ini 104 the camp produced 158 tons, valued at $316,217;[essrs. i 1905, 2,144, valued at $1,437,1o6; ia 1906, 5.835 tons; int citY. 1907, 4,50 tons-, in 1908, 29,360, tons; in I909, 20.941 tons;
to the in 2910, 34,041 tons; inl i911, 25,089 tons-, ini 1912, 2T,509

tons.
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