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THE PRESENT POSITION OF AMERICAN RAILWAY B We issue periodically Book=
SECURITIES, i ; Lo
lets and Circulars descriptive

By John Muir, Chairman Railway Investors’ Leégue.
{ Suppose the Interstate Commerce Commission in its decision announced last : : e 1
PREI ; ER Iz n;mmh had granted the full 15 per cent increase which 'had been requested by Yleldlng S[x Per Cen[ Of Sound. hlgh=grade lnvest=
A i the railroads all over the country. »

Would i T ave bee e most encouraging solutio es iffi- e 111 4
cum'esmcxwf tthhelsrgag‘.:; h\\'fmld ln\ thfzn'o\m)rnstin{:m{ hlhe‘ ,;mlx-;( 21?:{1-:7‘;&;“{'05 I;gw Per Annum (lnd Over' n]ent SeLurltleS. W e Sha“ be
pleased to mail these to you

future?
i iIncrease of 15 per cent as a war relief measure, and by enunciating principles . . *
inimical to the investment position of railroad securities at the same time as lSSlled lf y0u \Vl“ Send us
’ g‘ould have administered a knockout blow to the long-time confidence of i
investors.

The Interstate Commerce Commission could have granted in full the requested
your name and address.
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; It was not the mere amount of the immediate increase which was most
important, '

% a It was the principle involved
g uthor]zed Capltal $250’000.00 Permanent principles of fair play were enunciated by the commission which

afford the greatest encouragement to investment capital

.00 Preferre 1 .00 Common NS el ey v gt .0 C .
i sl s SRS e % SV oyal ecurities Lorporation

the increasing burdens of .the commission, that President Wilson will be em-
‘f powered by Congress to name two additional commi mers under an act which

PAR ALUE $100000 willl _raise th‘e membership from seven to nine. The last decision found the com- LIMITED
mission -diVIded against itself, with Commissioner Harlan, who now takes a
HEAD OFFICE, MILLS AND LABORATORY, DUNDAS STREET EAST, liberal view of the powers and responsibilities of the body, concurring in a de- 164 ST. JAMES STREET, MONTREAL.
cision which gave the carriers much iess relief than he believed to be their due.

LONDON, CANADA. I-,nlarg(*mem of the commission by the appointment of three new members
should give President Wilson an historic opportunity to raise the average ability °

and the average viewpoint of the Interstate Commerce Commission to a level
which will be in accord with the spirit and the needs of the times.
The last decision admits for the first time the principle that the commission o

is not merely a judicial body, but one which has large legislative powers as
BUSINESS well. Just as the history of the United States Supreme Court has been one of

; gradual assumption of powers and prerogatives not exercised in the early chap-
ters of national history, so the annals of the Interstate Commerce Commission
buy, sell and otherwise deal in ¢otton, flax, jute, silk, dyes and other have reached a stage which finds that body assuming reeponsibilities which the

act ®  J
facture from the raw material cotions, linens, silks, worsteds, woolens and earlier commissions considered beyond the'r scope. We believe that the accre- ‘
v and sell yarns and other fabrics in all stages of manufacture, and to dye, klon /95 breases Wowers fop thesintereiae Compnerce Uommlssion = Sl
harmony with the 7 : al } o ff

e e e e e e e e e e e e e e e e e e e e e e e e e et et e et

underlying national ideal of efficiency

INTERSTATE COMMERCE COMMISSION EVOLUTION AND THE
SUPREME COURT,

PROSPEC l s That it is impossible to regulate the commerce of a country which thas grown
to the size of the United States by conformity to y >t of laws, is a proposi-

tion admitted by all who have studied the problems in ( ‘ransportation is

sorspetition At time in Canada for such work as the company is ; y all 0 hayv ‘ udied |v problems H\‘ I» Tr m;;/mn 1tion is

- a complicated and interwoven science which requires the icentration of legis-
for such firms as W. R. Brock & Co., John Macdonald & Co., Simpson lative, judicial and administrative powers in one body, educated by years of

ronto, and other equally representative wholesale houses in Montreal, practical experience. We believe that the nation should recognize the all-im-
( portant functions of the commission by increasing the salaries paid to members 2
to a minimum of $15,000 per year, and look ujp appointment to the commis- And she will eontinue to receive
sion as the highest recognition of ability in the transportation field 1 g 1

I l band had the foresight to bu

1 3 v
away she and the children w

such yvarns and fabrics.

of such goods as this company is now dyeing and finish- - : &
It is the aim of every lawyer v pretensions t¢ atness to be appointed

nearly eight millions of dollars, which, with other goods the to membership of the United States Supreme Court, i spite of the fact that the
nufacturing later, are being imported in the amount of nearly ten $20,000 per year which is paid is a small item compared with the rewards which
| are obtainable in private practice. If the co on practice of criticizing the
| hard-working memberg of the Interstate Cor ‘ommissio on every oc- Would vour widow be
casion could be changed into one of appreciation e hard, conscientious and - :

| able work which is given, we believe t} ore men of first-class ability would sure that she will be before
{ be anxious for membership on it

present moment, NO TIME TO SELL

is plenty of room in Canada for a great development of the

NN S ———

country has such a favorable condition existed for the de-
than anything else to take

Jlessed with better facilities than Canada for building up great In answer to hundreds of inquiries from all parts of the country which have school, well clothed and fe«

e

come in from members of the Railway Investc '’ L.eague, we have no hesitation
in stating that in our opinion it wou e al take for investors who have held
: | sound railway securities over : riod of time to liquidate now

desire among our Canadian people to buy home produc- i Pessimism con T R gy s e wench limax

{
( .
; -—\'llppﬂsﬂ you otitlive th«
e aR i aEoaEh B BB g st cutives e lly, there seems to be a faculty for : They will be paid to you yearly for est of vour life, no matter how
\
{

ong v

{ seeing no bright bit of sky ¢ 1 If vou should die before vou
{ Costs of equipment, of supplies ar ther commodities, taken in econjunction . i 5 <
LOCATION with threatened labor shortage, disc o he neces s of

their position, have to be most er 1 in immediate = However, the
extremes which are being encountered in these partments ar due to war
There is no more favorable location in Canada for a textile mdustry than London. It conditions. And the war can't last forever

paid to your estate

This is only one of th

)

the climate, the necessary chemical constituents in the water. It has the labor and i WAR MEASURES RELIEVE CONGESTION

1 1 1
; . anv » 18Sue many Kinds and
Ifare conditions to keep labor contented. It has the transportation facilities to make any. We issue many Kind v

. 4 | Railroads are among the few branches of activity which see in line for
distribution easy and prompt. It has many wholesale houses, whose representatives cover | definite and speedy financial benefits as I ti
i 3

ments—in any amount from 1,000
a large territory of purchasing people every month | tion. While the copper, steel and other inc ries are being asked to sell pro- l onl\' Thil]f' of value that PR T S

ducts to the Government at fixed mi 1 lower prevailed before
In June last, al he stock allotted for sale at the time was taken up and has al- | the United States entered the war, most y 1 »r railroads are receiving
higher rates, and war regulation is removing difficulties which were previously |
operating against net earnings.

Congestion, especially around the big terminal point aused the sharp
ble at the 1 eat time, and decrease in railroad net earnings which began to manifest itself at the begin-
| ning of 1917.

A LIMITED AMOUNT OF PREFERRED STOCK il e (e et goviiumaniy U resloc pesmoeat ot SOMpHuctS dor

munitions and supplies brought about a st t I nd confusion which it |
now beingz offered at par. The Preferred Stock carries a fixed accumulative preference was nearly impossible for>the railroads t ter with the limited dis- |
1 of eight per cent per anum, payable out of profits, and sharing equally with the cretionary powers available to tl under the mal .conditions governing the

between transportation company and shipper Despite the need and

an estate 1 invested safer than a savings bax Tear off this

NORTHERN
Gentlemer

oklet,

ready been pai ~ in full. Since then busine ss has been offering in such volume as to Write us for full piﬂ‘\ll‘lllél"\

necessitate tl capacity, being largely increased. This is being gone into as rapidly as pos-

THE NORTHERN LIFE
ASSURANCE COMPANY

LONDON, ONTARIO

dividen

Common Stock in all profits distributed in excess of eight per centum dividend on such Com- relation : i .
emergency certain general procedure had to be followed, with the result that |

non. SoCk. the confusion could not be straightened out. Not only has this been accomplish-
ed under the direction of the railroad war bo: d, but co-0 ation of effort has

it

o=
TERMS OF PAYMENT ON STOCK P
!

of the second half year of 1917 should compare more favorably with fhose of 1916
company \bseription, 20 per cent in ten days, and the balance in three than did the first six months of the current year,
1ts of 20 per cent Certificates of stock wil be issued on the g

checky lor spak Shevia be.Jonie o » BUSINESS SITUATION IN THE UNITED STATES,

As Seen By Clarence J. Housman.

The Fldehiy Trusts Co., London, Ontario

the war with that idea, ¢ it cost her very arl » have learned from ex-
perience of other nations that in modern war business cannot proceed as wsual,

It You Do Noz’ Ma/ze a W 1[[5-

Then the court will appoint an administrats possibly one
and possibly not. Your property will ',“ { .
have chosen, but more than likely not.

as the executor of your estate, your props

your desires—economieally and efficiently.

THE FIDELITY TRUSTS COMPANY OF ONTARIO
DOMINION SAVINGS BUILDING - T S

We doubt very much if many businessmen are thinking in terms of profit. |
We hold with Secretary Lane that a great majority of the busi men of thei
1 LRT T} N \ A ¥ r c y aps 90 per cent, are prepared to submit themselves, their |
‘KR \ ( d W g b ON . mR country, perhaps up to 90 f f eir |
ALBERT MITCHELL, L TTON, A. N. LYSTER, broperties and their profits unreservedly to the will of the Government, provided |
President and Manager. Vice-President. See'v-Treasurer. | the Government has the intelligence to know what it wants. There is a spirit
: | among American businessmen at this time which perhaps has never been match-
| ed in the world—a spirit of sacrifice. It is vocalized in the case of one of the
BANKERS: | great paf'king concerns. You may have flt‘-‘.ilr":l it in the newspaper headlines:
| “The Government can have Armour & Co It attracted very great attention
T - \eans i ras already known The Government can have the United
THE IMPERIAL BANK OF CANADA because the s‘pmt was already kne qovern can h a1
States Steel Corporation, too. It can have anything it wants, on its own terms;
. i . ave it first and make terms afterwards, only _it must have the
o Ont: or it can have i L : : ¢
L ndﬂ“' ntario. imagination to know definitely what it wants and how it wants it, and then the

intelligence to take it in a generous spirit It cannot decently 'n,\i‘- Armour &
Co. with one hand, and with the other hurl about indiscrimihately the aspersion &

of “profiteering."

And it cannot reasonably expect business to accommodate itself to war cone |
ditions and keep the mechanism of industry in order when there is neither
theory nor policy to govern the relations between business and war. }

It does not matter so much what the Government’s price policy shall be. It |

3 Devar s p 3 tanlf |
| is important primarily that there shall be a policy Jusiness can adjust itself z : A 4 : W
| to any condition. It will accommodate itself to arbitrary prices, or to a policy | Think of thé money that has been 1083

I S 'I‘ | idows
°
hQ COHSOlldatEd rusts Corporatlon of cost plus a percentage, or to a policy of deferred settlement, but it must know | husbands' wills. I*xlox;\('r'i«-x‘«""i in b siness, they
what the Government proposes to do. B 1 de<ionin 01
It is expected that the Governmengt, in the great basic industries, will de- relatives or UD‘(‘Y’UPH](#H\ and designing 1 !
termine the prices at which it will buy, then decree that the same prices shall | questlondb‘ﬁ pr’()}\()sxtmn\ resuitine Irren

N 5 Ve s - s s AR . € g prevail for civil consumption. This means, of gourse, that the r ilatory func- | v 1 ro je
(‘L()' G. M‘( ORMI( I\' 7 I resident TII()b BA}\LR » lht che-Premdent | tion of price would be suspended It would be Tmperatively neces v then to lnﬂ‘ thom to see k work to PrOVIC

R G F[SIIER, 3 2nd Vice-President W. E. Robinson and ThOS. VV' Scandrett. ) | introduce a system of industrial rationing. That is all right. Business will ac- | Husbands. when

| commodate itself to a nmew economic regime over night. But the Government

must introduce the regime. Business in suspense is a calamity.
Acts as Executors and Trustees for Estates. Money advanced on Government Bonds at S

6 per cent. Will forms free of charge. . .
3 : WALL STREET CONDITIONS. ' should appoint this company as their Executor and Fruste
Offlce LODdOD LOan BlOCk, 220 Dundas Street The past week has been of little interest on the New York Stock Exchange. ! estate. distribute it as you decree.

There have been few eager to sell and as ; eager to buy, but when stocks

- . INT
M. J. KhNT; Managel‘- were in demand there were very few disposed to sell at the popular prices of the
day. The market presents few changes as a conseqguence i N U US
i The prospect of Government price-fixing did not help matters. but it is worthy I s I

| of note by those who are intereste »d in American Railg that the market contin- |
ues to manifest much latent strength, and adve legislative measures or pros- |
pects have little effect on present prices. There can be no doubt that railroad |

stock must improve from present figures. Not }ivef'mm- they are making any very | ADMINISTRATION CONTINUOQOUS, EXPERIENCED ESTATE MANAGERS, SE
. e b 9 marked increase on their earnings, but 'nwr because they have met the | g :
Umted ngdom Of Great Bntam most untoward conditions and are just beginning to feel the benefit of many | CURITY FOR PROPER ACCOUNTING
drastic adjustments they have been obliged to me lk‘ Juying on dips and selling
on spurts will probably best characterize the trading for some time. Spdials Charges usually less than yaid private individuals
Many of our Canadian industries are doing markedly well. Especially is this
Secured loan yields over 6.50 true of Pulp ahd Steel, and stocks of these industries have recently made good |

r » 1 i e SA { 1§T 0,\' A' advances whicH should be followed by steady appreciation for some time. Busi- | ° -‘
yearly on the above 5-year FE \‘B D IN THE o cent ness on the whole, is good, and crops have been doing excellently well, both in | :

ORLD. PEE eetk volume and quality. Prices of zll commodities will doubtless remain high until e remler rus Om an
bODdS_ another crop is harvested, and as the year advances into the early months of its |

successor, we may expect higher prices for money than now obtain. The world |

Have you a mortgage due? Take the monev and buy these bonds. is under a tremendous financial strain and the figures covering our national ex- Head Office: 428 Richmond Street rozogl ey
. y : ; penditures over the war area are fast growing to an appalling volume. eal fhece: 42 V1CNM Onid i) . Liond

London St ck E h y 416 RIiHMOND ST. ‘ It is reassuring that the richest nation of the world is now among our allies. ‘ St s s :
0 xc a’nge i - Baa Tof e ares: L . and that her people now say, ‘No matter if it takes all our resources in men and 3ranch Office : 6 Sandwieh Street est, Windsor, On
ONBON, GNT. PHONE, %N money, this war must be won, since it is a war of autocracy against democracy.

ST — o and as such, this, the greatest and most sn(newml democracy in the world can-

And relieve your mind of worry. Some of the advantages are

5.50 per cent, payable half

not think of a Hun victory in the present conflict.’




