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Seattle, Portland and San Francisco, but they helped to
unburden the weigbt of others i Vancouver and Vic-
toria. We believe, too, that Toronto was favoredt with
their visit some rnonths ago.

Yen and Kee have taken back wiÎth themi to, the
Orient, so it is said, nearly three million dolars, repre-
senting payment for shares in the Hleavenly Peace mines.
To the tume of going to, press, the first annual report of'
the company has flot been received, nor has application
been made to list the stock on the Montreal or Toronto
Exchanges. In the nieantime,- aad' China continues
to launder linen, labor on railroads and dreamn. One day
it may think that Ting Peng Seng is a better coliege yell
tlian it is mining investment.

- >« --

NOVA SCOTIA STEEL AND COAL CO.

Considerable financing bas been negotiated lately
in Caiada's industriai field. One of the most important
was the bond issue of the.Dorninion Iron anid Steel Corn-
pany, while. another of less magnitude \vas theu issue of
P. B3urns & Company bonds. In the. ~r,ýad' cworld .the
Canadian Pacific, the Grand Truink Pacifie and the Cana-
dian INortbern have ail figured. Las ,t week another
schenie of importance was that of the Nova Scotia Steel
and Çoal Company. At their annual meeting the other
day, some of the thirty-nine thousand shares represented
were on the tiptoe of expectation. President R. E.
Harris and General Manageýr Cantiey, having recently
returned fromn London and its monetary beechive, the
shareholders desired Vy know what proposaIs wvere afoot.
The fact that dividends have been passed by the corn-
pany on more than one 4coasion made the, interest deeýper.

Brieff y the directors asked authority to> make an issue
'of fifty year bonds, bearing interest at a, rate. not -
ceedling five per cent. for an ainounit net exceeding six
millions of dollars. It was proosed to issue sufficienit,
with the vrqçeeds of one amillion dollars of debentures
stock te. be issuied, to redeem the company's present out-
standing bonds and to produce about $2,500,oo0 of new
moey A sinking fund of one half of one per cent. is to
bc created, and the bonds -will bc secured by a first mort-
gage bonds upon the real estate and mines and other
property of the company, and wiii be redeemable at any
time before maturity at io5. The issue of debenture
stock wiil rank next after the bonds and wiil be a part

ofan autliorized issue, the total amount of which cannot
at any tim'e exceed the paid-uo capital of the company.
The stock will carry 6 per cent. interest.

As to tbf arrangements made ia Lonàon to carry
out thes~e proposais, i>resident Harris says that after
comnmunication with finiancial hous;es of high standing:
'<We h~ave received a very favorable proposai for our
contemplated bond issue, but with the security wve have
to offer, considered froin the standpoint first of value and

netas to its carning capacity, we hone and expect to
obtain still more favorable teris." Then regarding the
debeiflure stock, lie says: "The underwritî ng of this
stock~ has benpractically arranged for." Tjhis appar-
ently s~infe that the directors did not deeni it wise to

clnhmaters in London before they knew how the share-
holders wouild iew the refinancing scheme. That was
natural. The stateniçnt Iby a broker sai4 to lie largely
lnterested in the company "'that this rmeans that negotia-
tions in England have; not been successful," appears to

about the same as the present, for new money is to corne
înto the concerfi, and the submuarine ore property in a few
years should be responsible for an increased revenue.

Several criticisms have been heard regarding this
financing. Only one point perhaps deserves really serious
consideration-that is the proposed payment of divi-
dends. If it were thought that the refinancing proposais
would not be acceptable to the shareholders witbout an
immediate sop in the shape of prornised dîikends, we
believe the shareholders were mîsjudgcd. As soion as the
company's financial plans are carried out, and that wilI
not be long, the directors hope to, declare a dîvidend on
the common stock, They sec no reason why rcgular dîi -
dends cannot be maintained in the future. To some the
promise of diî idends before the actual refinancing may
appear a littie premature.' The preserit proposaIs wll
considerably increase the strength of the company, but
manyv perhaps would prefer to s(e ,~ les nte yars
operations under the new financial banner before divi-
dends on common stock are discussed. This is natural ly
a matter which the directors can best decide. The 'sharec-
holders, or mojst of them, would surely be content to
await the results ýof another twelvemntsoprtn.
They mighit tho~n have reason to'feeS 9'tt their dMvdends
w'ere really mnuifadured'"at home.

UNITED STkTRS SILVER.ýd, t'

The addires cf Mr- 1). R. W ,ilkic, president and
general manager of the Impe)ý-riK B-enk, at thiat institu-
tion's annual, tietinig on We-naca 1a pat-
lady, opport une timie. As thic £oixuntr is .2bk1i-te.threshold

ofanwagricultural and indttstrial rri*vewofthe
past and a fe ords regarding, tbe eo ýolpfu1
Mr. W\ilkie recaUied the fact 'that the estimnated acreage
Linder crop i5 îî,200,000, and noted the f&abepros-
pects of an average crop. lie spoke, too, upcht the restts
w-hich wviIl follmw from the making arable of evdan twenty
per cent. of our Western lands, hihare estimated' to
number 253,000,000o acres. Mr. Wilkie does flot -think
that the prohibition of the importation into England of
live stock is an unmixed evil. Wijth himni any wilI agree.
-4 We are muaking more mioney," lie said, "in feeding our
young cattle than we would by their shipmnent and thie
exportation of the native grain and fodder \which thiey
consume.

After touching on Canada's borrowings abroad and
the satisfactory p3rogress of the Imperial Bank, MNr.
Wilkie spoke of the quantities of United States silver in
circulation throughiout the Dominion, particularly in the
Western Provinces, inciuding British Columbia, esti-
mated by sorte at $2,ooo,ooo. A biot upon our fiscal
system uw1as his description. After ail, silver coins are but
tokens; the silver dollar is worth in silver less than fifty
cents, but it passes current in Canada for one hundred
p-er cent. more than its value. "If silver coins are to form
a part of our currency, let Canada have the benefit of the
seigniorage, and let us at the saine timne give our new
citizens an opportunity to becosne farniiliar with our
national emblemrs. The gold and silver coinage of every
self-respecting nation should form an important part of
its national outfit, and shouId be jeaiousiy guarded. It is
satisfactory tii know that we now have in Ottawa one of
the best up-to-date and perfect inints in the world, under
the management of efficient, scientific controllers and
operatives. 1 should like to sec the *m achinery in more
constant use manufacturing coins up to the legitimate
demand for gold and silver currency. Under our prescrit
currency laws the silver coin of the country is not, re-
deemable in goid or legal tender notes. This condition
should be remedied; moreover, the old and worn cur-
rency should be withdrawn froni circulation and replaced
by new coins as necessity demands. United States coins
shouild b. sbipped back to their country of origin."
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