
T HE MONETARY TIMES.

STOCKS IN MONTREAL.

MONTREAL, Jan. 25th, 1898.

STOCKS. ~

2364 25 103236Ontario 118 118 4People's 116 116 20 12
olons .... 175 175 3 175

S r o....... 221 252 2. Cartier.....................140
Merchants.. 5 164 31 170Comerce....146145 235 14

STelegC 13Rch.&Ot..75
xet . d.. 18317.4015

' 234 233 76- .233.
aciac, cash 89î 89a 400.do. X.d...8.... 67
.land b'ds.......

W Land... 90 90 511 91Bell Tele. ...... 164 164 107 165mon118 4 4%.......

231
117¾
115
172
253
130
166
1451
101
159
73

18
2324

..... 
...

86¾

2211
il

98
164

103
14b
132t
89

129*

203

108
79

160

COMPETITION OR CO-OPERATION.

]RELATIONS BETWEEN STOCK CoMPANIESA ND
FACTOBY MUTUAL COMPANIES.

ris Dot many years Bince the writer had a
f th Y controversy with the president of oneof the principal fire insurance companies ofliew York upon the fuonctions of the under-riter. The writer held that the only person

iersons who could insure property of anycrad against los or damage by fire must of ne-hes5 ity be either the owner, the occupant, orthe Person in charge of the property for thei's being, the limit of the functions of the
Ionyrance company being to pay a sun ofossy whas a partial or total indemnity for any
that t h miight occur. It therefore followed

e the true fonction of the underwriter orSrsentative of an insurance company
8howto beto instruct owners or occupants
pow to build and how to protect their pro-
OPerty,to the end that it might not be destroyed,co if gnited might be but littie damaged. MyContesant held that it was not the function ofthe d derwriter to attempt to control or directthe doings of the owners or occupants of in-
ini ha Property ; that his duty consisted onlyr 1ng suitable inspections made of the
aleo ty, whatever it might be, investigatingel theconditions of the public fire depart-
to h nd then fixing a rate which, according
and Jldgment, would suffice to m, et lossespn lPense and leave a reasonable profit

the stock of the insurance company.
anc aWriter held that all contracta of insur-

aintureand must be in their very nature
nue, sincs the indemnity promised to the

preiUt of necessity be paid ont of thq
contributed by the insured either taif the or mutual company, for the reason thatoee8remium fund does not suffice to smeet

compan xpenses and profits, the insurance
r umust either wind up or become bank-
In the erefore there could be no difference
issued b ence of the contract between those
ssued b stock irsurance companies and those

inc Ystrictly nutual companies. . . .
occ oehd controversy a great change hasattng on I became evident that a systbem of
lot n the chances that bad rieks wouldstock .would endanger the whole system ofconditinsurance and night bring about sochainklOithaan

rankrupt at any great coitagrations would
tuake it Or wind up so many companies as to
the CounniPOssible to conduct the business of

italey on a scale of sufficient magnitude.
uerrit easures were then taken by stock

oections, and for co-operation in districts, in
. luepectioln Ofen a national scale. Methodsed onbaof a systernatic kind were organ-0panies Mof fcomabined stock insurance%dope ' ethodsof instruction were

e h11 mi loorecre safer methoda of building.1h1 1 roof Iere bystem,." so-called, and theand Were brought into conspieoous no-W c adny ways the rules and practices
Sapplid ade textile factories excellent risksdi5rih textilwarehoubes and other buildings

lesibuted. xe fabrics and other goods arelej, havin m.et more, the automatic sprink-
ra y tiet work in the risks in.tapial extedemnutual companie, has beenproperty. edthroughout other classes of

Consuniers' Cordage Gonipany
HEAD OFFICE - - MONTREAL.

Incorporated by Letters Patent of the Dominion of Canada, under
the " Companies Act."

Capital, $3,000,000.
(In thirty thousand (30,000) shares of one hundred dollars each.)

DIRECTORS.
JOHN F. STAIRS, M.P., Halifax, President.
A. W. MORRIS, M.P.P., Montreal, Vice-President.
EDWARD M. FULTON, Montreal, Treasurer.

GEORGE STAIRS, Halifax. JAMES M. WATERBURY, New York.
CHAUNCEY MARSHALL, New York. WILLARD P. WHITLOCK, Elizabeth.

SECRETARY.
CHARLES B. MORRIS, Montreal.

BANKE RS.
THE CANADIAN BANK OF COMMERCE. THE UNION BANK OF HALIFAX.

SOLICITORS.
MACMASTER & McGIBBON, Montreal.

The Directors, who are now the owners of the en-
tire Capital stock, have decided, at the request of
numerous friends of the company i hroughout Can-
ada, to enlarge the proprietorship of its stock, and
to offer for sele, at rar, ten thius ind shares, ot one
hunired dollars esch, fully paid and n- n-assessable.

Payments are to be made as follows :-Five percent. on application; ftfeen per cent. on allotment;
twenty per cent. each in one, two, three and four
months from the date of allotment. Applicants
have the right to pay in full on allotment.

Applications for shares will be received an-
til February 1 ath, 1893, at any of the offices
e the Canadian Bank of Commerce, at the
offices of the Union Bank et Halifax, and at
the head eoilce et the company, N. Y. Lige
Building, yWontreal.
'Forms of application for shares may be obtained

at any of tne above placer, or they will be sent bymail on request.

Should no allotment of stock be made to any ap-
plicant for shares, the amount paid will be returned
in full, and in the event of the Directors finding it
impossible to allot the full number of shares applied
for, the surplus of the deposit will be credited to-
ward the amount payable on allotment.

The right is reserved of withdrawing the offer in
whole or part at any time before allotment, and of
alloting to any applicant any less number of shares
than the number applied for.

As the dividends of the company ara payable quar.
terly, beginning with the first day of March next,allottees of stock will be entitled to receive a propor-tion of the quarterly dividend as declared, corres-
ponding to the amount paid upon their subscription.

It le proposed to apply to the Stock Exchanges of
Montreal and Toronto for official quotations of the
shares of the company.

The Co sumers Cordage Company was organized
in June, 1890, with a capital of one million dollars,
to operate several of the largest Cordage and Binder
Twine Factories in, Canada. IL, at first, operated
these under leases, but its operations having beensuccessful, the capital stock was subsequently in-creased to Three Million Dollars, and the leased
properties were purchased.

The company ha@ ne mortgage indebted-
nes; and, according to the law under which
it was incorporated, none can be createi wich-
out the consent of twe-thirdq et the share-
holders, represented at a meeting called fer
the purpose.

The Company bas placed in the hands of its
Bankers:-

ta) Full statements of its affaire, certified to by
Messrs. Caldwell, Tait & Wilks, Chartered Account-
ants.

(b) The following le'ter frcn Messrs, Abbotts,
Campbell & Meredith, advocates, Mntreal, upon
the legality of its incorporation, and the issue of its
stock:

MONTREArL, January, 5, 1893.
Consumers Cordage Company, Ltd., Montreal:

GENTLYMEN, - We have examined the books and
drcuments connected with the organization of the
Consumers Cordage Company, Limited, and are of
opinion that it ha. been properly incorporated, and

that its capital stock of $3.000,OCO, as issued, is fully
paid up and non-assessable, ac:'ording to the pro-
visions of the "Companies Act."

We are, yours truly,
(SigLed) ABBoTTs, CAMPBELL & MEREDITH.

(c) A report from Mes-rs. Macmaster & McGib-
bon, Solicitors of the Company, that the titles to
ifs mille have been duly examined, and that no en-
cumb auces exist.

Applicants for shares may examine these docu-ment:4, copies of which may be seen at the company'soffices, and at the various offices of the banks men-
tioned above.

The Consumers Cordage Company is probably thesecond largest manufacturer of Cordage and Binder
Twime in the world, and claims the following verymaterial advantages over its competitors:-

1et. Ample capital to conduct its business which
enables it:-

(a) To buy its raw material in larger quantities,
and at lower prices.

(b) To use only the latest and most improved
machiu'rv, thus keeping its mille in the higheststate o1 efficiency.

2nd. Economy inselling and distributingits ma-u-
factured product.

3rd. The business covers so wide a territory (itsmanufactured goods go te almost every civilized
country in the world) that it cannot be seriously in-jured by local troubles; and its manufacturing es-tablishments are so scattered that the danger of
severe loss by fire is very sligbt.

4th. Lower cost of production.
(a) By maintaining the sharpest competition between its several mills, it is enabled to introduce inall the best methods found in each.
(b) By spreading its commercial expensses over a

larger output.
(c) By placing in one hand the purchasing of theraw materials ard manufacturing supplies for the

several mille, thus securing lowest prices.
(d) By manufacturing for themeelves many of their

supplies.

T he company has always found it in its interest
to divide the economies effected in production anddistribution with the Consumer, and since its exist-
ence the Consumer has, upon the average, had abetter article at a lower price than previously.

The company does not claim to have any mon-
opoly, or to earn monopoly profit, ; in fact,It has not
doue sq. Since its organization it bas been able,
owing to the advantages above referred to, to earn
a net return of its present capital of not less than 10
per cent. per annum (as statements in their bank-
ers' hands will show), and the directors t elieve that
these profits wili be maintained in tbe future, asthe cost of production and distribution shows each
year a marked decrease.

The Dividend for the year ending 31st Oct.,
1892, was at the rate of Si per cent. per an-
num. The past record of the Company and
Its present position justiy the Directors in
believing that quarterly dividends of one and
three-quarters per cent. ean be paid, and
should the profits for the present year b as
large as the outiook promises, the final quar
ter's dividend might b Increased.

Any further Information may be had at.the
head office et the Company at lontrea
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