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TWO SIDES OF THE BARGAIN.

There ars two sides to a bargain.
The Globe dwelt on one side of the
strest rallway proposals yesterday in
a somewhat pessimistic mood, en-
quiring why we should pay $12,000,000
for nothing, when by waiting for eight
years we oan get the street rallway
without paying $12,000,000.

For the sake of argument let us sup-
pose we have only to pay the amount
of the value of the physical assets
after eight years. We think The
Globe will find that a TOSy colored
view of the situation. But taking
that view, do we get nothing now
that we would not get in eight years?

We get & unified system with trans-
fers all over the city. :

We wipe out the extra cost of run-
ning the civie'lines as detached strips.

We abolish the double, triple and
fourfold fares required in many parts
of the city to get from ome point to
another.

'We get rid of the stréet railway
franchise, and several madial fran-
chises, which are not put down .as of
any value in the experts’ report, but
which could, nevertheless, be sold for
large sums.

'We supply suburban térritory with
street car accommodation which it
wmust now do without.

‘We .raise the standard of the ser-
vice at once to the highest state of
eficiency, the cost of this improve-
ment being all allowed for in the ex-
pérts’ report, and inciuded in The
Globe’'s $12,000,000.

We get rid of the bedeviling in-
fluence in the city of a corporation
seeking to renew its franchise for the
eight years to come.

There are other considerations,” be-
stdes these, from the purchaser’s point
of view, but what has the seller to
say? The experts have valued the
street railway system from that point
of view at a ‘much higher rate. than

the price asked, in fact, several mil-

lions more than the $22,000,000 asked.
Then they reduced the amount by the
sum it would require to buy mew
rolling stock, make extenmsions and
give adequate K service. All these
things, and they mean a great deal,
are included in TheGlobe's $12,000,000,
and besides that the millions in cold
cash which the shareholders of the
Street Railway Co. will collect in pro-
fits in the next eight years, but which
will come back to the city if the city
buys the railway.

.The Globe may argue that the city
would not collect 80 'much as the
shareholders would, but the share-
holders will naturally say that this is
none of their business. The city can
cellect what it pleases, but it is buying
the -opportunity to collect which the
shareholders will retain if they do not
sell.

That is the other slde of the ques-

tion.

WHO WILL MANAGE IT?

Mayor Hocken should take the citi-
zens into his confildence as to his
views on the  management. of the
street rallway should the citizens de-
cide to buy it. In fact, their decision
will be largely influenced by a know-
ledge of the kind of control the street
railway will be under with civic own-
ership. :

‘The act requires the appointment |

of some sort of commission by the cily
council, none of whose smembers can
be given office on it. Such a commis-
glon should consist of first-class busi-
ness men. Whether they have a
manager under themi, or themsélves
attend to the practical work is a de-
tail to be settled, Some have men-

R\tioned Mr. R. J. Fleming for the post
ot manager and others Commissioner
Harris.

But the commission of three should
consist of representative: bLusiness
men, who would make as great a sué-
cess of the street railway as Guelph
does of ner public utilities,

We thick the Board of Trade. the
T'rades and l.abor Couneil, the Manu-
facturers’ Association, the university
and similar bodies should be allowed
to nominate a roster for the benetit of
the city council.

‘At any rate Mayor Hocken should
get his ideas on the question before
the council. Many people will not
vote for owning the street railway
until they see a practical business
plan for its management.

IT IS GOING TO PASS.

The :zdmiumératlun’s bill to rntorm'
the banking and ecurrency iaws in the |

United States has already passed the
house and ii will pass the senate and
become iaw at thig present session.
The putlic hearings ROW §OIRK OR.Des

fore the

committeg Will close en th

vember ‘1. A New York Democratic
senator hamed O’Gorman is threaten-
ing to fllibuster and may boit, biit-the
bill will paas.the senate! and &8 to
¢conterence vefore the. closs of Novem-

United States by a latge i
approved ‘the pfine of

the country banks has reduced itself

ments. The big banks are still pro-
tésting that the curréncy should be
issued by the banks and not by the
government, but no one familiar with
American history will for a moment
entertain the belief that the power to
emit money will ever be-vonfided to
any private corporation or combina-
tion of private corporations. A large
section of the peopls have inherited a
strong antipathy to a central bank
of issus, such as the old United States
Bank, while the terrible disaster which
followed thé state bank issues can
never be forgotten. The problem
therefore oimmers down to this:
elther there must be no change what-
ever in the present system of stiff and |
inelastic  curréncy,  unsatisfactory
alike to the banks and the public, or
the principle that the government
shall have exclusive control over all
the currency of the country must be
admitted. The result is no longer in
doubt,

THE MEXICAN DRAMA.

It beging to look as tho General
Huerta, who sought to become presi-
dent of Mexico by assassination, and
who has declared himself dictator,
was nearing the end of the long ro
told out to him by President -
son. Huerta has dispersed the con-
gress, imprigoned many of the mem-
bérs and has thrown away all pre-
tence of ruling by color of right, or
as the sérvant of the people, He has
proclaimed himself dictator and must
stand or fall by force of arms.

Already, 'if ‘reports ‘aré true, the
men of the north are advancing upon
the capital;  the partisans of Madero
ahd the friends of reform Thave an
army which of late has been carrying
everything before it. At Mexico City,
perhaps where Cortez fought his des-
perate . fight, they may encounter de-
¢isive battle, but they are more like-
ly to find an army in surrender and
a general in flight. Huerta can
scarcely escape alive, but following
his death or his exile, the people of
the:capital and the adjacent country
are likely to ‘welcome _fraternally
their fellow countrymen from . the
northern stdtes. Then will'be formed
a provisional government with' the
promise of a fair elestion, &nd it will
thén be up to the United States to
fubnish money and credit, and if me-
céssary =hipsy and men fo mlnﬂn
that government, restore fhe countyy
fo..more .nofmal conditions, assure a
free vote and & fair count, and  the
friauguration ™ “of “the " "governmeént
chosen by. the people. :

Those who talkdd glibly about the
United States invading Mexico, failed
to realize. the size of the undertaking,
or the impossibility of making such
an invasion without flouting Mexican
nationality. To land an army at Veéra

would
have been easy enough, but the Unit-
ed States in that event would merely
have succeeded to the position of
Huerta with one-third of the popula-
tion, and that by far the most war-
like, in arms against them. 7o have
attempted to march an army across
the Rio Grande for the purpose of
conquering -the northern states, would
have meant a bloody war, in which
the American arms would have been
directed agalinst the very people who
had beéen fighting Huerta, the assas-
sin and wusurpen.
" President Wilson seemed to many
to be over patient, even poor spirit-
ed, as did his great predecessor Mr.
Lincolnappear off many occasions in
his unselfish willingness to efface

BONDS FOR $100

Many people of small means are
possibly not aware of the opportunity
for safe investment offered by our
$100 Bonds. The small investor has
looked upon owning Bonds as rather
beyond him——-Lhinkﬁmg of Bonds as be-
ing only in denominations of $1000, or
some other equally impossible sum.

But $100 will buy one of our Bonds,
giving the holder of it precisely the
samo security as those of the largest
denominations, They are & security
in which Executors and Trustees are
by law authorized to invest

TRUST FUNDS

Shail we send you copy of our,
Annual Report and full particulars?

Canada Permanent

Mortgage Corporation

Toronto Street, - Toronto
Established 1855, ed

MICHIE’S
Cigar Department

is close to the entrance, CONVEn-
ient. for quick service, at the cor-
ner of King and Yonge Sts.

Michie & Co.,Ltd., 7 Kinf;W
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and the bill will be reported by No- |

s Wionstis |

and the much-heralded opposition’ of |

to suggesting some minor Rmend- |
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. Three dozen Knitted Coats; gray
_with navy; plain gray, white; good

value at $3.00. For .......... 178 !

TEL. ADELAIDE 1739,
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Net Earnings for Eight Y?ars
Dollars — Eq

Would Total Sixteen Million

| Possibilities Plis Assets Worth Ten
Millions Offered to City for Twenty Millions.

It is no dream that Toronto could
own a debt-free street raflway system,
giving a two-cent fare, in 30 ¥
from now, .

That is the plum this generation

eould hand down to the next generation
if the Toronto Rallway Co.'s system
within the city. limits is purchaseu
at the price now asked.

It is possible to issue. $30,000,000 of
bonds to purchase the properties now
being negotiated for, and to pay off
-hose bonds at maturity with the
earnings of the system, besides meet-
ing all accompanying chagges and pro-
viding for extensions and betterments.
This has been worked out by an ex-
pert accountant, Rt |

At the end of 80 years, then, the
city would own a system, free of debt,
that would have physical assets of the
value of $80,000,000, for the extensions
and betterments would make the tetal
$30,000,000. As there would -after-
wards be only operating expenges and
extensions and betterments  to come
out of the earnings, a two-cent fare
would be practicable. A} present the
Toronto Railway Co. could give a two-
cent fare if it did not have to take
care of its $16,000,000 of intangible
value. ’

This is what the projected deal be-
tween the city and the owners of the
properties to be purchased means—a
debt-free rapid transit system and a
two-cent fare in 80 years from now.
There is only one other consideration
of equal importance, and that is the
removal of the strangling grip upon
| the throat of the city, preventing the

working man from, having a home of
his own and compelling him to live

where his earnings can -barely meet
his Hving expenses.. ‘
No Hold-Up—A Bargain.

The offer of the properties at $30,-
000,000 is gradually becoming under-
stood to be a bargain. Already ‘some
of -the shareholders of the Toronto
Railway Co. aré so declaring it to be.
They have the valuation by the ex-
perts to force them to that conclu-
sion. The experts have found the
value of the Toronto Rallway Co. pro-
perty to be over $26,000,000, They have
taken off some $5,000,000 to offset the
holding of the service of the system
to the zone formed by the old boun-
daries of the city. They -contend ‘that
if the service were given the whole
-city, as it should, the | ‘u.no%lble value
would be reduced. $5,000,000, as the
service would be over a lar ared and
still be patronized by only the same
number of people. 1
.- Now, the physical assets of the To-
ronto: Rallway Co, are valued by the
experts at $10,000,000 in round num-
bers, and the intangible value at $16,-
000,000, The price asked for the com-
pany’s property fs *$20,000,000.

Shareholders Lose.

This means that if the system would
be operated by the company for an-
other eight years, when the franchise
would expire, the shareholders would
receive $6,000,000 more than they would
by selling out now. Bight years from
now the net earnings of the system
would be $16,000,000. By eelling out at
$20,000,000,  the' shareholders would
turn over to :the city physical assets
of $10,000,000 and profits of $16,000,000,
leaving a Joss. of. $6,000,000. This is
what is making/the shareholders sit
up and think. 4550 ot gk

e

his own personality where ‘the na-
‘tional good was at stgke. "But the
president could afford to wait, know-
ing that ‘he “was right, and that his
hot:headed crifics would” in- time bé
convinced of their error. He is not
yet out of the wood; it may yet be
necessary for the United States to
land troops and for them to do some
fighting. But a long bloody war, which
might have become a3 war of con-
quest, has been averted. - Above all
the president of the United States
has laid down the doctrine that title
tc supreme power in a state upon
this continent cannot be obtained by
asgassination. it is a good doctrine
and one that is not likely to’ be chal-
lenged " by Europe. Mr, Wilson : has
kept his head, and the Mexican em-
broglio, which at one thme‘ seemed
tion, will in the end contribute to itsf
wonderful success.

THE KIND WHO OPPOSE.

«[Inless the agreement to be made
conforms to the conditions in the re-
port and accompanying tetter, I do not
advise the city to consummate the
proposed agreement.”

This is tue statement made by Mr.
J. W. Moyes in reply to Mayor
Hocken's request for his opinion. He
also advises consideration before the
offer is accepted, consideration being,
as he has explained, the business care
to be taken about any transaction.

The fTelegram in reproducing -the
letter rets in large capitals the words,
“I do not. advise the city to consum-
mate the proposed agreement. No
doubt the editor of The Telegram re-
gards himseif as a respectable citi-
zen.

Controller Church made the state-
ment the other day that experts could
be got to say anything that was want-
ed about an agreement. the reference
being to Messrs. Arnold and Moyes.
Mr. Moyes confronted Controller
Church in the bhoard ~of  control
and required him to
the statement as applied to
him. Controller Church said he did
nut mean Mr, Moyes, but he would not
withdraw the statement. Mayor
Hocken asked him if he withdrew it
in respect t¢c Mr. Moyes and Controiler
Church replied that ‘hg did, Did Mr.
Arnold confront Controller Church he
would withdraw it, or in respect to
Mr. Ross. 7

The World stated  that Controller
Church had to eat his words, as was
the case. Controlier Church now de-
clares this statement is “untrue, false,
libelous awd malicious.” 1{ Controller
Churcl: persists in applying his state-
ment to Mr., Moyeés, Mr. Moyes will
know lLow tu deal with him. TIf he
withdraws 1t. then we repeat he has

serlously to menace his administra- -

withdraw |’

eaten his words, as he often does.

We admit hig-: pight 1o’ make: ke
&

——— = e

statement ahout some éxperts. We are
diso aware that 'Controlier’ Church is
himself regarded as gn expert in some
circles. He has a low, but perhaps
experienced, opiftion of his elass.

The News mixes up \nlugl.o tax with
the tax reform movement in Ontario in
an editorial last night and implies that
8ir Alfred Mond in repudiating single
tax also repudiatéd the movement to
remove taxation from improvements
and put it yn land or site values. But
this is exactly what Sir Alfred ad-
vocated in his address.

The Telegram is still summering in
the sultry weather of July 21. This
accounts for the heat of its remarks.

Judge's chambers
Friday, 17th inst, at 11 am.

| Before George o.oAlcora,

~ ANNOUNGEMENTS.
: Oet. 16, 1918
wil] be held on

i

The appellate division will not sit
again untll Tuesday, 21st inst.

-Mlphr" Cha

Minchuke v. Kolesmikots
(Johnaton & Co.) for defendant, mov-

ed for order dismissing action for|

want of prosécution. C. M. Garvey,
for plaintiff.  Adjourned to 27th inst,
peremptorily. 3
Jouffert v. Jouffert—H. ¥. Raney,
for defendant, moved for an order for
interim alimony on the counter claim.
A. J. Ross, for plaintiff. and mort-
gagees. Stands until 23rd inst.
Johnston  v. Hull— McBeth (R
Wherry) for defendant, appeared to

| show cause to motion to strike out
third party notice.

No one for third
party. Motion dismissed with costs
in any ‘event of the action.

Till v. Town of Oakville and Bell
Telephone Co. — H. A. Burbidge
(Hamilton) for Bell Telephone Co. A.
W. Ballantyne, for plaintiff. D. J.
Grant, for town, Motion for order
striking out statement of claim for
particulars. Reserved.

Harker v. Town of Oakville—EH. A.
Burbidge (Hamilton) for third party,
moved for order setting aside third
party notice. Reserved. 4

McFarlane ' v. Carmichael—H. Fer-
guson, for defendant. moved for or-
der metting aside service of copy of
writ. Motion dismissed without costs.

Morrison v. Toronto Furnace Co—~
J. F, Boland, for defendant, moved
for order for selurity for costs, by
next friend of infant plaintiff, as he
resides out of risdiction,  Coffee,
for next friend. Motion enlarged un-
til 22nd inst.,, when defendant may, if
next friend has not come within jur-
isdiction, move for order appointing
new mnext friend. Costs to be then
disposed of. : J

Aceti v. McKnight Construction Co.
—Huycke (Beatty & Co.) obtained
order on consent dismissing action
without costs. :

Hubbard v. Clark—Dillon (J. P.
White) for defendant, obtained order
on consent dismissing action without

.

Clark v. Wallace—Dillon (J. P,
‘White) for plaintiff, obtained order
02. t:““m dismissing action without
[ 4

World v. Brownell—Robb (Coats«
worth & Co.) for defendants, obtain-
ed order on consent dismissing action
:lﬁout costs and -vacating lis pen-
ens. 3

Judge’s. Chambers.
Before Falconb €.

Re M. 8. Hudson—G. M. Willough-
by, for T. G. T. Corporation, moved
for order confirming report of mas-
ter in ordinary of 14th inst. Order
made. o

Jones v. Anderson—E. ¥F. Raney,
for plaintiff, obtained order on con-
sent directing local registrar at Owen
Sound to open commission. Costs in
cause to successful party.

Before Middleton, J.

Re Kloepfer—W, J. Boland, for exe-
cutors and widow; ¥F. W. Harcourt, K.
C., for infant children; A. §. Thomason,
for Nettie K. Bongard, daughter. Mo~
tion for order declaring who is or are
entitled to insuraficemoney herain.
Judgment: The benefit of the policy is
for the testator's wife and children,
and it makes no differencé that the
wife, if she lives, o8 absolutely, and
it she is dead, the children take abso-
lutely, it is still a poliey for the bene-
fit of the wife and children. In such
cases the legislature has given to the
policy a statutory construction. The
wife to be benefited is the wife at the
time of death, even thq the wife atthe
time, of insurance i mentioned by
name. The money will therefore go to
the wife. The official guardian’s costs
must be paid out of .the fund. The
executors can well look to the estate,

Single Court.
Befors the.Chancellor.
Re Ontario Bank (Pension Fund)—J.
A, Worrell, K.C.. for three itioners,
appealed from order of G. ppele, K.

C., official referee. J. A. Paterson, K.

., Mas- |
—Smiley |

s

s
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. Judgment: The judgment
| referee snould be atfirmed and
oney returned to the sharehold-

referee has awarded costs

the petitioners, but as the

|48 & new one under the Bank

Act, and is one calling for judicial de-
¢ision, I think the betier course will be
to reliéve the petitioners from the pay-
ment | of costs, and I direct that tne
costs of the liquidator be pald out of
the fund. .3
Downey v. Burney—N. W. Rowell,
K.C., ifor plaintiff, on motion for order
fttal. N. Sommerville for de-

Enlarged sine die pending

ro&uq‘st of both parties.
‘Re| Orr and Cash—A. J.
vendor; A. Singer for purchaser, Mo-
tion [under Vendors' and Purchasers'
Act. |Enlarged until 22nd inst at ven-
dor's request. ' :
Re| Drew and Keewatin—A. McL.
Macdonell, K.C., for Drew, moved for
order quash bylaw No. 2568 of the
:tomjébolnt a yl}v lzwvmu" for im-

Keeler for

provements, etc, Spence for mu-~
milt Hty. Motion dismissed with
€O
BEtobicoke Realty Co. v, Cates—
Wilkins, for plaintiff. moved for judg-
ment on default of defence. F. Slattery
for tietendcnt. asked for leave .to de-
fend. Order giving leave to dcicnd on
payment of costs of motion and costs
occasioned by default, ‘o

{

e 1 >
Before Falcanbri CJ. 4
Standard Cobalt Mines, Limited
G. H. Watson, K.C., and J. G, SBmith,
for ey Cobalt Mines, g%pu.hd from
report of official referee. W. R. lll;{th.
K.C4. for liquidator; H. B, o
and J. A. McEvoy, for Security Trans-
fer and Register Co. Judgment: A$
to the' complaint of want of notice of
the adjudication by the referee, it ap-
pu.r: by the record that the matter
was | gone into and eluborlul{ ‘argued
by one of the present counsel for ap-
pellant. - No application belug.muh
by. him for postponemgnt of the hear-
ing for the purpose of calling evidence.
The assignments are on flle and are
produced. I find that there was evis
dence sufficient to prove the claim ad-

-duced before the referee. The. appeal

is dismissed with costs. ;

i Before Middleton, J. ;

Reé Fulford Bstate—B. T Malone, K.
C., for executors. H. 8. Osler; KiC;, tor
official guardian of infant son and
grandsons. M. C. Cameron for Mrs.
Hardy, life tenant, Originating no-
tice to determine certain questions
arising under will of late George Tay-
lor Fulford, and in the administration
of his estate. J ent: I cannot
accept the argument that the execu-
tors are now authorized to invest in
sécurities of a similar nature ta those
in which the testator had invested
and held at the time of his death as
the correct interpretation of the clause
in question, which seems to me plain
and free from all ambiguity. In my
view the operation of the clause 18
strictly limited to the retention of
shares received as stock dividend or
other securities which may fall with-
in the designation of “similar addi-
tions,” In taking up this stock the
exeputors were discharging their duty,

DA

The Beér. That Is Alwaysf 0. K

Is the ideal home ale.
and mild stimulant.

-woman with household cares.
Brewed only from pure barley malt, choicest hops and filtered water,

it contains nothing but wholesome nourishment, rich in food

readily assimilated.

Bright, sparkling
Full Bodied, Properly
properties and a little better than any

“In ordering from your dealer, do not say simply Extra Mild
Extra Mild and insist that nothing else is “]us{ as gl:c;d". srorg

THE O’KEEFE BREWERY CO. LIMITED, -

you bilious,

Pure, healthful and invigorating. A tonic
Good for the hard worked business man -and for the

properties,

| ” Braunds “l’ all demiands.

M.| sult of my

a duty which might just as well have
been diseharged by selling “rights,” but
they have no right to retain the stock
s6 taken up. It became an asset of
the estate which it was their duty to .
_convert. From the memorandum
handed in T am at present inclined to
think that the bulk of the stocks of
this estate, where there has been &
reconstruction or change, can be no
longer retained. The material is in-
adequate to allow the individual stocks
to be i1 dealt with. I think that
the investments that were subscribed
for, but not fully paid up by the tes-
tator at the time of his death, are his
investments. As to the duty of the
executors to realize, they must exer-
cise the discretion entrusted to them
by the testator, realizing as best they
can upon the stocks which they are
not authorized to hold. The respon-
sibility is the executors' and ‘cannot
be shifted on the court, The execu~
tors myst keep in mind the principles
| governing apportionment , between
capital and income. The accretions to
the shares by the exercise of the op-
tions belonging to the capital are not
to income. Costs of all parties out of -
the estate. ;
' ‘Stocks v. Boulter—A. W. Anglin, X.
i, and C. A. Moss for defendant. D
I. Grant for plaintiff. Appeal and
cross-appeal from the report of the .
master at Pleton. Judgment: The re-
ponclusions ‘on the. evi-
dence - is that, subject to plaintiff's
right to a further reference as to any
inéreased value reason of the mat-
ters included under the head of out-
lays, the appeal is allowed to the ex-
tent of reducing the damages to $468
and the occupation rent is reduced to
$2000. The defendant should have the
costs of both appeals. No claim was
made in respect of an item of dam-
ages which oneé would have ]
to have been put forward, name! 5, -the
expense of searching the.title. If this
has been overlooked I would allow the
claim now to be made and would al-
}owl the result to be modified aocord-
ngly. ;

_Appeliate Division.
Before Mulock, C.J:; Riddell, J.; Suth-
erland, J.; Leiteh, J.
Vogler v. Campbell—M, Wilson, K.'
C., and W. Mills, K.C., for defendant.
0. L. Lewis, K.C., and H. D, Smith
(Chatham) for: plaintiff. Am
defendant from judgment of
J. of June 14, 1913. Argument of ’3
cluded. Ju :

-
-

H
o ent reserved. = . . - -
(R PR WP o Wi %
., for defendant. Appeal by plaintiff.
from the th_ of O'Leary, J, of
distriet court of “Thunder Bay of June
30; 1918, Action to recover §275, value
of plaintiff's horse, 'killed on d- .
ant’'s line of railway, alleged to be’
due to negli of railway company
in not fencing ftheir line of railway,
At trial judgment was given for de--
fendant without costs. Appeal argued.”
Judgment reserved. iR
Stemacher v. Squire—G. Osler for:
defendant. J. €. Makins, K., ﬁioi'% ‘a8
plaintiff, Appeal by defendant from. B '
judgment of n, J., of County of;
Perth of June 13,° 1913 on for:
damages for breach of contract in mot;
furnishing pedigree as warranted ‘on:
sale of mm by defendant to plain-.
tifr. At 1 judgment was given:

plaintiff for $200 and costs. Appeai:
argued Judgment reserved: R

.

and delicious, O'Keefe’s Special Extra Mild Ale will never maké
ed, Rich and Creamy snd yet mild in semolacing
er

elbug O’Keefe’s Special
_ TORONTO.

1f your dealer will not supply you, telephone us Main 758 or Main 4485 and we wiil see that you are supplied at once.




