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Limitecl Dealings

M NT RA brokers have been for some Ure folowing the practice ofi theNew York Stock Exchange, dealingiln securities at flce ot less

weakly bred stocks to be disposed of and strengtiiens the general situation. A
similar practice ln Toronto will be a benefit to holders, to brokers and 10
lenders of funds as well. This is the. iirst step towards resumptIon of tihe
business of buying and selling securities .tirough tiiese Exciianges.

Critics of Stock Exciianges In general 'have iiad an opportunity of learning
thnt these institutions perforrn a useful function, for, during their enforced
closing, sales of securities at unnec,558.rY sacrifices have been made. With the
Exciianges open, the, sellers would have been better aware of the current value
placed on their offerIngs.

A Banker's Views
N algebraic caIculation to find thie effect of the war on Canadian condi-Atiens Is suggested by Sir Frederick Williams-Taylor, general manager of

the. Bank of Montreal. Sir Frederick's views are always widely read.
Wiien London manager of hIs bank, he did a tremendous work for Canada, flot
only in encouraging investment ln thus country, in Justifying many of the Cana-
dian applications for funds, but as well ln a negative way, by preventing Injuri-
ous applications. Hle estimates tint Canada iiad been receiving new capital
from Brîtain ait an average rate of about $30,000,000 a month. Wile declining
to give an Interview on the. financial outlook, Sir Frederick, In answer to a
Courier suggestion, said: "Financîal Canada Is sufferIng from the, suddcn
deprivation of 'Britishi capital, averaglng, of lat,, $30,000,000 per month. The.
extent of the mIachief resultIng tirfrom and from more genieral causes is
best gaug.d by taking our troubles as tiiy exist to-day and multiplying thein
by thie number of days tint thie war lasts. We wIll surely emerge from this
state of affairs a wiser people and on a sounder economic basis, but we May
have to wade through troubled waters meantime."

Britain's AimEVERY financial action taken by the British Government lias but one aim,
the. support of Britishi credît. Ideas of piuautiropy may appear in theEdiversion of part o! the war boan to municipal 'assistance, but thus opera-

tion really leaves the, money market freer for government boans. Co-operation
tiius assista the government credit. The same motive Inspired rediscounting
for banks to provIde funds for trade. Now It Is proposed thnt the. Bank o!
England, backed by the, government, will assIst the. Stock Exchange s1tuation,
s0 that Its business. may resume and tiius asslst the general financial situation,
on whicii the government relies for the succeseful prosecution of tiie waî.
Tiie method of thls assistance, as outbined lu cabie despatches, Is tint members
of thie Exchange wiio, because of the. war, flind tiiemselves unable to meet their
obligations, be given grace during the. continuance o! hostilities, and for a year
afterwards. Prices o! securities, as made up at the, iast settlement ln Juîy,
are to be taken as representIng their -present value, and againat securities
lodged witii bankers or otiier lenders to, the, Stock Exchiange about 2,5 per cent.
o! ti.ir values as at tii. 3t JuIy Is to be advanced by the B3ank o!t England,
the. latter belng guaranteed by the gov.rnment. Members of the. Stock Ex-
change wiUl tins find some capital relensed for tieir usual business operations.

To gîve effeot to suci provisions, the regulations of the. Stock Exchiange
regarding de!aults are to b. amended. Tiie commnitte. may suspend ail rules
on failures during the war and for six montiis after.

Private LoansONE of the. difficulties about reopeniig ail stock exciianges Is the, mattcr
of boans to brokers by prIvate indivîduals or ioafling Institutions other

* than banks. While banks may 8.11 egree flot te call loans and to extend
them,,wlth the. assistance of the. governuent, mnniy other lenderas may reqire
their funds, and the. opening o! the exchanges would furnish the, maciiinery for
their sèlng tii. collateral securities iild, If payment were not made Ou
demand. Tii. problem is Ilow te deal witi these cases. Banks wiio agree flot
te cail tiieir own loans may not be ready to make new bons or take over boans
made by tiiese other sources. .Already ther, are cases ibbustratIng tls, problim
lu the ýCanadian markets, and one reaciied tiie courts, tiie brokerg seekIng to
restraîn the, bender from selling at auctIon the securities iiebd by iiim. stock
Exchiange miles can goveru borrowers, but only tiie actual contract Made or
the. law of the. band cau goveru the leii<lr. And wie banks maY agree to
asst thie situation, wic action is lu their own interests, tiie private lender's
Interest lu the general situation Is a minor factor.

Annual, ReportsAT the, annual meeting of the~ Canadlau Pacifie Rallway Company, Sir
Thomas Siiaughnessy's forecast was limlted te the good prospects of
immigration. He said: -Wheu tiie pence of the, worbd has been restored

emigration fromn Europe te the newer <iountrles, wiiere lnnd can be obtained
on moderate termes, wiil doubtiess be cn a large scale, and Canada should profit
very substantiaily by tue incojning of new settiers and tii. consequent increasc
li production. The. serious set-baOk tiat dur couitry experienced lu thie past tw,)
years was due unquestionabby ln a considerable xneasure te our rapld growtii
and Increase ef weabti wltii the consequent optiniism tint clouded the. effect
of unsound speculation in land a.nd industrial enterprIses, and o! rallway
sehemes years in advance.of their time, but It was due in a greater degre. to
externàJ causes lu whih Canada iiad no siare. Tiie period of retrenciixent
and fiflanclal .conservatism tint the. country Jias passed througii will have iad
the effect of liquidatlng te an important extent 'the Injurious resuits O! demestlc
miestakes, and Canada, wiieu the tide tVmns, 'wibl b. ready wltii renewed sturdy
strength to utilize her almost unbimlted Xesources, and prosecute her plans for
agrieubtural, ludustrial and commercial development on sans a.nd logical lunes."

RIrNKIN wiieat into flour la, periaps, thle moet natural business ln wiiiciGCana4ians can engage. It le, in essence, a commissfo>n business. The
miller adds to -the cost o! hie wieat sufficlent to pay for' lus eperation

and give hlm a profit. Comipetition limits is charge. But i practice, the.
flututations of grain prices have an Important effect. Tiius mlling profits
vaa'y, even without change ln outpuit. The annual report of the. Lake of the.
Woods MillIng Co. fer the year ending Âug. 31 showed profits of $507,939, tii.
average earnings o! the previous two years.

TheChief
Consideration

Is the safety 'Of your money your
chief consideratilon ln decidlng upon
an fnvestment for ît?

Thien you cannot find a more satin-
factory Investment than this Cor-
pore tlon's Debentures.

To bring them withln the reach 0f
the smallest Investor, they are lesued
for sums as small as one hundred
dollars.

This does not preclude thelr selc-
tion by Investors of large aurns, largu
numbers of whom hold themn for many
thousands of dollars.

They are a legal Investment for Trust
F'unds,, and many Executors and Trus-
tees save themnselves worry and auxi-
ety by Investlng In thein..They are held In large sumae by In-
surance Companles, Benevolent and
Fraternal Societtes, and almilar Insti-
tutlons.

$end for specimen Debenture, copy
Annual Report. etc.
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