
ed conipiiiiivs merged or consolidated at any time 
after tlit* lsl January, 1916, for the’ pur|*).ses of this 
Act, the capital employed in the business of the 
company into which such other iumpany or com­
panies are merged or consolidated, or of the com­
pany created on such merger or consolidation, shall 

Published Every Friday exceed the capital of the companies so merged
or consolidated as the same existed before such 
merger or consolidation, together with any addi­
tional capital that may have been invested in such 
business in cash at tin1 time of such merger or 
consolidation or thereafter.

€I)f Chronicle
eanhmg, Insurance anù finance

Established 1881.
F. W1I.S0N-SMITH, Proprietor and Managing Editor

OFFICE :
400-408 Lake of the Woods Building, 

10 St. John Street, Montreal. 

Annual Subscription $3.00 Single Copy, "20 cents. This provision prevents a company getting 
credit in the calculation of its capital for the par­

ut the Business Profits War Tax for the mereMONTREAL. FRIDAY, Al til’ST Hill. 1S26 |wrues
writing up of its assets, without the investment of 

(Continued from front Page) additional real money,
demi and 33% per cent, of arrears of dividends, js ()j course, the basis of the recapitalisations of the 
although there seems at present small prospect of |,sl|M>r companies which have recently gone through 
the latter being cleared off. Presumably the stocks um| milv |„. justified ,rom the companies' |wnnt of 
lu'ld a- collateral for the failed firm's loans will lie

This writing up of assets

view, by existing real values and earning |lower. 
To allow such writing up for the pur|Kiges of tax­
ation, would he clearly to discriminate in favour of 

irporntions which had been, fortunate enough to 
have their assets increased in this way, as compared 
with those undertakings which had not been so

held and liipiiduted gradually. Certainly, any 
sttempt to force liquidation in such a smaM market 
i- Montreal, would result only in a miniature panic,
and heavy general losses.

The balance of the local Stock Exchange list has 
hid a downward tendency, although in the early 
part of the week it was noticeable that the paper 
-tuck- had held their own particularly well in the 
lace of discouraging conditions and development. 
The solid fact is that the paper companies are uni- 
fomth making money hand over list ami it seems

fortunate.

ARSON
Every man owes it to himself and to the com­

munity to do what he can to prevent crime of what- 
chnrncter. and yit it is the attitude <>t the 

Irolrihlc enough that the present movement is „t large in condoning and excusing crime
merely a marking time stage, which will be follow- t|):l| j, diftienlt for prosecutors to convict
ed later on by new high levels. Particularly, some ,||(|Sp g„j||y ,,[ infractions nf the law. particularly 
nf tIn- -Iim ks of the younger compimies, quoted only 
in the unlisted department of the exchange, appear 
in hive discounted much less than the better known

soever

a rson.
TRAFFIC RETURNS
Canadian Parlfit Railway-inks, ihe prosperity which this industry is enjoy-

.1,11,,. :m .. . $70.213,000 $7»,867,WO $00.(1»,»i:>,m,(M0
19201919191#Year to dalemg.

V fad of the present situation which is possibly 
uni so widely appreciated as it should be is that 
ihe existing money stringency has brought about 
the levels of InjiuI prices which afford the highest 
yields that have existed in a generation, 
imt the least doubt as to the bargain character of 
the present price of Victory Bonds, and lb. 
utliers in line with them. The |*>sitioii of purely 
investit ni stocks is very much the same, 
pre-enl , mill liions, they are absolutely neglected.

0X1,000 
6#,000 
446,(100

19201919tillWeek ending
July * 7 .. .. $'2,787,000 $3.120.00) $3.373,<««> 

•2.088,010 3,326,000 3.884.(110
2.014.om 3202,000 3.648.(111

July
July

There is
Grand Trunk Railway

191»
june no $#,972.164 $38,464,248 $37,061,206 $1,1X7,017

Innraaaa

1920191#Year lo dataarc

19201919191#Under 'Veik ending 
July 7 
July 14

ami then purchase around present levels affords the j(1|,. h| 
real nn slur opportunities, which, it seems,
'ikely ,n nigh to result handsomely, when condi­
tion» improve.

Thr lend nient s to the Business Profit# Whr

. $1.093,402..........................................
1,331,800 1.688,863 2. V 8,945 
1,114.799 1,799,130 2,387,118

430,096
58S.0U8

are
Cansdisn National Railwaya

• 1918
$36.416,231 $41,495,872 $16,674.824 $4,178,952

I in i19201910Year lo diUe
•lune Î0 ..

Week ending
Jut) 7 ..
July 14 ..

In tlie case of two or more incorporât- juiy gp .. .. 1,601,063 1,746,289 2,222,X»

1980191»191»
Tux An passed at the recent session of Parliament 
'"main
Minus

. $1,424,664 $1.713,404 $1,992.961 $219,567
1.50U47 1,079.08:1 g.iin/JUJ .341,910

476,311
provision of some interest which reads as

-
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