7 King’s
~ Government takinp}uﬂprecedcnted action, he is more
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tage of Canada, or whith is not subject to the legislative
control of this l'rt-\'ina_:l-.

Then, unless fhe¢ Lieutenant-Governor-in-Council
has ©therwise declgred, all powers, rights, privileges,
and franchises -confefréd upon such first mentioned com-
pany by letters pategt or by any general or special Act
of this Province, shull thereupon cease and determine,
and every mumcipu‘ b,‘yAIa\\' passed and cvery agree-
ment entered into \sﬁth any mumnycipal corporation auth-
orizing such compafly to carry on business or
granting any fran¢hige thereto shall— thereupon be-
come. void and hi‘ iof no effect, and such com-
pany shall forfeit 21k claim to ;,;f?‘)wmh..r other

aid granted by any iminicipal corporation. Provided

that nothing in this section contained shall affect the

validity of any debetures issued by a municipal corpor-
ation for payment of any such bonus in the hands of a

bona. fide holder for fvajuable consideration.
(3) Notwithstanding anything in any Act contained,

no municipal corporfition shall hereafter enter into any
contract with or pas§ any by-law iu rélation to any such
railway or public ufility company, which has been de-
clared to be a worky far the general advantage of Can-
ada, or which is not jwithin the legislative jurisdiction of
this Province, until ithg Lientenant-Governos-imn-Council
has  approved of su¢h by-law or agreement, And every

by-law passed or agpeement entered into in violation of

“this section shall bejutterly void and of no effect

Assuming that fDaminion chdrters have been aob-
tained for the nmin;pu_rpose of = avoiding governance
by a body set up bylduly constituted authority for the
avowed purpose of eguring faithflilness to contrgets
Yglitly made; no fault is with the Ontario Governfent
for dealing drastica';’ Wwith”’evaders of the law. It is
time for the friends Cx] public companies to speak quite

clearly about the mg¥t yital of all the factors of such a
situation as has beén ﬂ_cvelqped.. It is asserted that
the Ontario measurg Wwill diminish the supplies of

British capital for Canadian development. . It.is easy
to cry “Wolf! wolf!? when there is no wolf:; and scare

people away from (?'mmimnz quietly the real posture
of affairs. )

The Ontario G(;vejt;‘nment is a Conservative Gov-
ernment. Most Brifish capitalists are Conservatives,
politically as well 38 financially. It will not do to

write down British linvestors in Canadian enterprises
as so ignorant of t isicountry that they will not ask
why a Conservatiyej Ghvernment, that has no natural

or a(‘quired love [f@r socialistic theories, feels com-
pelled to take very $trong’ measures to checkmate the

manoeuvres of conjpanies holding public franchises.
The old-fashioned, Britisher, who has pockets full of

money, has a' wholpsdme respect for obligations en-

tered into under the King’s seal, in any part of the
dominions, || When he finds a Conservative

likely to inquire cipsély into the concerns the Gov-
ernment is troubling about, tlian to believe that Min-
isters of the Crown afe conspiring against the pros-
perity of their natiye Jand.

A company tha{ sglls tea, or ribbons, or tomatoes,
cannot succeed unlf'ss it retains the goodwill of its
("nstmrtrs' satisfaction is the essence of
f al chripany enjoying a monopoly of
i8 at odds with its customers—

customers.
dividends.
some public servic
swell, the public may ibe generally stupid; but there
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given charters.

But though it is natural for the Ontario Goyern
ment t0 want to hit those who flout the King when.
ever he appears in the guise of a Lieutenant-Governor
it does not follow that the way to serve the particular
good of Ontario, and, the general advantage of Canada
is to put on the semblance of enmity between Toronte
and Ottawa. The trouble is not an accident of party
supremacy in either capital. Whenever Sir Wilind
Laurier approaches Ontario, however testy Ontario
may be, he employs the wooing note. The trouble is
inherent in the Federal-Provincial relation as consti
tuted by the British North-American Act. That ig-
strument was devised to meet a state of things very
different from that which obtains forty years after
wards. Although British Columbia is over three
thousand miles away from Nova Scotia, there is
greater homogeneity in Canada than there was when
Confederation was achieved, and the West was the
Great Lone Land.

Does anyone suppose that if Confederation were
| being worked out now, there would not be a uniform
joint-stock company law in all the provinces? A
natural complement of “Canada First” is “Canada
Whole.” The incidence of departmental control in &
wide-spreading business changes with changed con-
ditions of production, transportation, intercommunica-
tion. There is nothing neécessarily cast-iron about
provincial rights. Would provincial rights be in-
fringed if representatives of all the provinces agreed

upon: one joint-stock company law?  Joint-stock coms

pany law is the greatest safeguard we have against
dishonesty in large business. If agreement on the
provisions of the law, why not agreement upon the
steps to be taken to compel observance of thc‘: same?

A serious blemish on the Ontario Bill is an as
sumed antagonism between the Parliament of Cawe
ada and the Legislature of Ontario. Such legislation
should have been preceded by discussion in both

time spent in mauseating personal recriminatiogrs, and
the exaltation of contemptibilities into matters of
moment. There should have been conference between
Sir Wilfrid Laurier and Mr. Whitney. Last years
Thter-Provincial Conference which devoted itself ex-
clusivily to wheedling more money out of the Do
minion Treasury, ought to be an active solvent in such
an affair as this, when the business interests of the
whole country are intimately concerned. Appa\'gnt‘ly
the politiciangdhave to be taught that the Provincial
and Federal Governments are allied departments 0_‘
the same high and fateful emprise. They need %0
learn that the general gdvantage of Canada rests in

efficiency of administration. Upon which much 1m-
prowing exhortation might be delivered.
B i

" PUBLICITY AND SECRECY.

There appears to be a growing disposition on th_e
part of the directors of large compames doing bust

. . d . " . : . take
is no great differench Between the public as purchasers | ness poth in Canada and the United States, to

The

of tea and the [M!ffﬁc as users of electricity.
. ¢ 1 T . .
director of a publicjutility company who ignores pub-

lic opinion is no jwisér.than the director of a private public generally, and more particularly

‘m':pp{\' company \‘.é'vp:_\\ in effect, “The [»uhlfr be

lamined.” The ugwhsé private director finds his order

book empty.

ute-book filled bvith
q

Boards, an

stat Acts
d prevénfing his escape from control by the
hand which gavelhim! being. In private business the
man who succeeds beSt is he whose word is his bond.
The public utility :(‘r')rnpnn\' with the most
lease of life is that{td whom Railway and Municipal
Boards are not dvep i inconvenient notes of interro-
The Onthdlo Government is the natural

constituting Railway

'!HT.’\")]!‘

gation.

THe fufiwise public ‘director finds the | being sought regarding their value.

the public into their confidence more than fOfmel.v-
This tendenéy will certainly be welcomed bY the
i by the brokers
whose business it is to buy and sell the soruriﬁes 0
these companies, and whose opinion 18 constantly

On general principles, it would seem that J.Oi“,t'
stock companies which have to rely upon the p“bhc

for their capi filling to keep the publie
for their capital, should be willing t P B gy

prevailed

’ posted as to the condition of the company.
utmost that many of the institutions can be

upon to do, is to issue an annual statement.
The promoters of ' these companies,

whose prospects the promoters had much to say W

;

regarding
hen

trustee of the customers of companies to whom jg bas

Houses, which might have occupied some of the -
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the organizations wer:
willing to pay thousa

and advertising, sud
money is obtained hid
may be that every few
wonderful occurrence
twelve months the pv
pearimg upon the sitw

Many companies .

to their business to a
to know what was go
none of the public’s t

These replies, as
publicity shows, are
holders nor the publi
give out such inform:
companies an advant:
vertisihg a company
public to know, period
ng, would in all prob;
advantages. Details
can be withheld.

As to whether or
know what is going
the character of the «
doned for seeking inf
panies as are regularl
The very listing of ¢
sire to derive an adv
public. 1f it is for
buying and selling of
has no right to inqui
is a weak answer. If
fuller information is
purchascrs. A spect
anything on an exchas
when he buys off the
stock must show intri
to dispose of it. To
o know, is to drive
encmy may enter.

There are at pre
adian exchanges abon
to the information |
showed a certain resu
of the Monetary Time
with a broker, a cus
one of these 'stocks.
not recommend it.
nothing in its favor,
mation which would
present value, and h
such as that for an
which is given freque
reputation and their
is depressing to the ¢
are doing a good bus
greatly strengthens tl
g a poor business,

Traction compani
deal of information.
obtained almost even
their earnings not les
Such is the influence
are selling higher tha
fusing to make these |
ly damn its stock.
amongst railways, as
all manage to-keep pi
shown. The United
out its earnings, and ¢
It is not being injure
this. :

Publicity advertis
¥alued by the country



