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HUDSON SAY COMPANY TO INCREASE CAPITAL.

tl-ondoii, November 5. An extraordinary general court
of the Hiudson BJay Comnpany thas been eonvened for Noveni-
ber 24, wheni a resolution will be submitted increasing thecapital of the companty by the creation of 2o0,ooo, 5 per cent.
cumulative preference shares of £5 each to rank equally withthose already existing, the shares to be offered at par te the
bolders cf nor fewer than five of the existing ordinary shares
of the company in the proportion of one preference share for.vcry five, or multiple of five, ordinary shares. The capital
Ja said te be for developing the company's store business,

tCana).di.tn Assoeiated Press cable.

MONEY WILL CONTINUE TICHT.

LIoniden November 5.- The Canadian Gazette comment-
in on the purchase by Harris and Son, Boston, of $1,626,000

ofVancouiver 4ý4 per cents., says this co-oiperation j', valu-
able alike to borrowers and the London market. Neyer prob-
abiy was there such a crowd of weuld-be borrowers hovering
ovr the money markets of Western Europe as now.

Money must therefore reinain dear for some time. Even
the British treasury is paying nearlY 49 Pt cent. in dis-
coewnting three-months' bis.

*Montreal Star cable.

IMERIAL UNDERWRITERS IN ACTIVE S.U8INË88.

A reference te the Imperial Underwriters Corporation of
Caaa in l'ho Monetary Times of October 4th,_ may flot
bae ben quite clear to readers. The notice that the cent-

bay ad ceased to do business, referred te the old comnpany
adwas necessary before the release of the securities, held

byth British Columabia goveriment, could be secured. The
ImeilUndenrrters Corporation of Vernon was purchased

bthe Sun Insurance Office of London, England, and a newcmay calivd the Imperial Underwriters Corporation of
CaaawIs incorporated by special act of the Dominion
palimnt te takle it over.
A Dominion license was secured for the new Company,

th plicies of which are guaranteed by the Sun, who are
apdyestablishinig the Imperial lJnderwriters Corporation

of Canada frein ceast to ceast.
The sun, with head office in London, En-gland, is the

oietinsurance company in the world, having heen founded
~in 91-Its age, however, bas not affected its enterprise,
Do h good reputatien of its policies. Mr. H. M. Black-
buna Toronto, is manage: of the Canadian branch.

BANK CLEARING NOUS! RETURNS.

~The following are the figures for the Canadian Bank
CligHouses for the weeks'of November 7th, 1912; Octo-

5er3oh 1913; and Noventber 6th, 191i3:-,
'Nov. 7, '12. Oct. 30, '13. Nov. 6, '13. Ch'g%

wonteal .. 65,311,652 $59,538,678 $60,945,779 - 6.6
l'Oronte 49,10-198 44,952,783 49,056,386 - 1.7

Winnipeg 47,574,725 44,829,046) 53,773,358 +13.02
6ncver .. 15,303,308 10,964,I90 12,90ý5,682 t5.6
'agay7$222,718 6,085,731 6,303,423 -12.7

Dtwa ...- 4,516,754 4,141,269 5,277,40 +16.8
ýýntn 5,995,548 3,894,766 5,410,80, --97.5
Jitoia4,703.155 3,175,540 3,738,797 -20.5
lalltn4,2o3,667 3,059,667 4,068,367 - 3.2

ý_bc .. 3,698,643 3,084.175 3,69)8,479 - .004
5saon .. 3,369,744 2,014,434 2,546,563 -24.7
kegna .... 3,620,602 3,067,057 3,586,877 - -93
jaiax2,484,685 1,9)52,757 ,2064-7.8
tJh ... 2,018,820 1,775s446 5~î,64 - 3
ý,ndn .... 2,089),647 1,759,404 1,918,842 8. 1
pf. e .w 1,884,081 1,217,372 t,667,6 15 -11.4
r'r Wllam 1,040,984 9,69 1,209,735 +16.2

ýehride 37,44 717,303 906,5'21 + 8,2
ernior .. 685,253 652,QQ6 841,21_3 +22.7

*oal 227,670,159 *108,621,815 $223,140,981 -i.
qe etister ..... 501,364 549,84,

Udcn at..............523,189 662,006

BANKER'S VIEWS 0F SASKATCHEfWAN
PIR0POSALS

Implenient Man Usually Gets Paid First suid the Bank
Last

A Canadian banker, in a letter to the- editor of The
Monetary Y imes, celnmenting on the- proposals o'f the Sas-katchewan royal commission regarding agrîciiîtural credits,
says z-

"Ian] jglad itt commissioners have recognized that thebatiks have terpc to fulfil their mission, by opening
office.- and 1tewîe note thuy say that until recentlythe- bitnk', hiave aiordud abnan fu crudit. Is there nlota poss'ibility et thjat credit buingovro?
Who Are PaId Fîret?

"\\heni the rnioney contecs for the crop, Who are the firstpaidi Exp)eien.ce g4es to ,ho\% that tht- iînplemnîcn men arealways on hand te ge.t the pr0ceda f rom the harvest, Themortgagc initerest has te be paîd, \wre theit- is a mortgage
--an aill-îoo-cotinoni condition of things in tht- Northwest.The- merc:hanit cernets thtrd, se that th(: far mer inay gt-t t-redïtfor needed supplies, .and tht- batik reomes last, bt-cause thefarmers have niot bt-c.orne irnbued wîth tht1- id"- that the- banltrequires paymtent as urgently as tht- others, nained, Whenthe baniks adopt the method of sekitg tht,- fariner tei gela part cf the preceeds eftlhts crop, tht- possîil ifi is th it theloans will rnt be se dead as in nîany cases they are flow.1 would b(- glad te tbink that the virtue cf premptnes-- hadbeun Îiclcted as a businiess habit by tht- action of the

bakbut 1 have grave doubts."H1aving regard te tht' coîinplaints miade against thebaniks, that they have sotghii to) derninate tht- poliey of thoseborrowîng frein tht-r, wehave lu considered that it m'aspart ef our duty toendao to at-t as counsemllors to outcustomerS, and whevre a inani bas gone out ef bis, wy ininvutsing miownt- whilv c he ill a borrower, it is surely ourpairt te renntrt ithj im.i I think records show thatthe banks have net willhdram n credit facilities trom theWe(stern provinces.
Overoharge CouId b. Regulatd.

"I .Mn net farniliar wiÎth tht- chairge-s for tranisferriugfunds, but tht-rt ts se rnuch ce>mpetitien that I shouldimagine an evercharge ef the kind is easily reguilated. I.deythat the raite of mît-rt-st on boans is unne-cessarily. largeTt ran'ges abo)ut the- saine. as that cha.rged by mortgage cern,Panies and ollier prople leniding ment-y in the Northwes,:t.
"TlhaLt the symnpathies et the banks lie rather wNith thecommercial than wvith the- agricultural class is an absolutelyerroneous staten-irt, in my opinion. B3ank directors and thehead offices recognize that they have a dluty ewing te ailclasses of the- contnunity, and they endeavor te fulfil il asnearly as rnay be, te the- best cf their ability,"

MONEY MARKETS.

Messrs. Glazebrook and Cronyn, exchange andbrokers, Toronto, report cichange rates as follows:
Between Banks.

Buyers. Sellers.N. Y. funds....... ... 1-64 P.m. 3-64 p.if.Montreal funds......... oc. dis. Par.
Sterling, 6o days' sight .. 85 8 5-32

do. demnand .......... 5 9 5-32Cable transfers ., .... 5 9 5-16
Rates in New York- Actuak

Sterling, 6ô days' siglit 4.80.5o
do. demand ' . ... 4.85

Cali moee in Toronto, 6 te 654 per cent.
Bank cf England rate, 5 per cent.
Open mnarket discount rate in London for

Per cent.

bond

Counter.
56 to M~
>6 te 34
856 te 856ý
9 5y te 9 3
9,14 te 9$%

Posted.
4.8134
4.86

short bis, 5

MACDONALD COMPANY ISSUES SHORT TERM
NOTES.

Arrangemernnts; have heen completed by the A. MacdonaldComprany. Limited. with Mr. Macrdonald and associates re-
garding the $6qî,«Oo, balance due te tht-m on acceunt of pur-
c-as price. The- sumn of $gi,oee and interest is to bc paidfrern the i5sue of preference shares, and the- remaining surg
of $6oe,eeo is te be converted into 6o o o ne, two andthree,-\var notes,, of which Mr. Macdoniald and associates take

*30,v0 hi1e eastern financial interosts take *3o0.000.
The- whole of the. subscribed preference shares have nlotyet btenr taken op, the balance beîng sufficient te retire theentire note issue, and as- tht-se shares are taken up froin

time te time the preceeds will be utilized te redeem the short-
termn notes which are redeemabie ait any time at par and in-
terest.

NOvelnber 8, 1913-


