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prices for products, to put the seed grain lien iînto its
pigeon-boit.

At that time, also, we stiggested that mort should
be told as to how the collection will bc made. The first
word on this matter is contained in the officiai statement
just issued. It says: "With tht object of faciîlitating
such action, the governn.rent is arranging with the différent
grain-purchasing concernis in the west, for their co-
operation in the speedy collection this f ail, of the amounts
outstanding."

Regarding the historie document of Mr. Z. A. Lash,
president of thie Great North Western Teiegraph Com-
pany, explaining \why certain telegrams were destroyed,
it niight be added that sometimes il is a "sacred duty"
also flot to keep inviolate the confidence entrusted.

A Western Canadian, who for a number of years bas
acted as agent in placing Icans on farmi land in one of the
prairie pro\vinces, for a wvealthy professional man in the
United States, recently submitted sorte applications to
this parîy,. who bias coinsidlerable cash on hand, and re-
ceived the following reply: -l would be wiiling to have
you continue rnaking boans in Canada, were it not for the
war, but 1 fear that when it closes, your country will be
so buirdened wvith dlebIts that they wvill levy addîtional, taxes
on everyîhing possible, and I think on mortgages held
by aliens."

There semis to bc absoluteiy no reason at the present
time to anticîpate new taxation taking this form. At
present, private holders of rnortgages escape taxation al-
together. Under the corporations' taxation act Inani,
trust and insurance companies pay taxes on their
mnorîgages while privat investors pay nothing. Past ex-
perience w.ould lead one to bebieve that new taxatio>n in the
west would lake tht formi of tither a direct tax or' the land
such as Ontario bias in vogue or an income tax.

It is no doubt true that the present European war will

impose upon Canadians heavy burdens of taxation, and na
doubt otir goverfnments will look about for new avenues
of ievying taxes. Seeing that Canada needs capital, our
governments will not likely lax the investn7ents of aliens.
Son-i of the Western provinces now levy a tax on invest-
ments made by Canadian institutions on behaîf of foreign
corporations. Whiie Canadians will be called upon to
bear heavy taxes as a result of the present war, what
country will flot be in a similar position? Tht United
States is certainly nol a stranger to -war taxes" of one
kind or other. Tht mosî effective answer to tht United
States investor in question is that the higher rate of in-
terest which càn be obtained on perfectly safe mortgage
security in Canada wouid take care of any tax which
might be imposed upon such invesîmnents (although tht
tax is unlikely), having regard to, the lower rates of" in-
lerest obtainable eisewhere on simibar security, and the
taxation imposeci elsewhere.

In the neighboring State of Michigan, mortgages are
taxed, but tht non-resident mortgagee escapes the taxa-
tion. The resuît is sonne weabthy benders have rnoved
across the borders of the State and stili continue their
mortgage investments within the State. In this instance,
abso, Michigan mortgage forms contain a clause making
thetlax collectable f rom the borrower. It is doubtful
wheîher the usual practice is to, force payment from this
source. Some years ago a Canadian lban company made
mnorîgagelbans in MîIchigan. To do this with safety, they
had to obtain a lien se front the Michigan authorities, and
this license, they were advised, brought them within the
terms of the rnortgage taxation. As a result, they at once
ceased to do business in that State, and have since with-
drawn ail tht montys invested there. This is a concrete
Îinstance of what happens when an attempt is made to, tax
alien or non-resident mnortgagees. The san-e result would
undoubtediy follow if any of aur provinces were so short-
sighted as to make a sîmilar attempt.

Whiie the people are loyally digging down to pay
war taxes the polilical robhers of Manitoba have been
working overtîme. Whaî an advertisc-rtnt for the credit
of tht province!

WIIY THIE NATIONAL POSITION 18 CGO

Tht demand for tht special article in The 11oneiazry
Times analysing the present position andI the outlook ini Can-
ada, having been unexpectedly large, it lias been decided to
issue reprints of it. Those desiring copies should apply ta
The IMonelary Times, 02 Church Street, Toronto. Speciai
quotations wilb be made for quantities.

Applications wili be made by the followinz coxupan ies wiîh
Manitoba charter tc0 change their names, :-Manitoba Contrac-
tors, Limited, ta Heubach Securities, Limited; C. C, Young
Company, Limited, ta Bawyer-Boag, Limited.

The following companies have increased their capital
stock :-The Eibow Rural Telephone Cormpany, Limited, from
$1_30 to $soo; the Argyle Rural Telephone Company, Limit-
etI, from $2.ooo ta $-3.500; South Raclisson Rural Telephane
Compariy, Liniiîed. frorn $140 ta $350:. Adanac Rural Tele-
phoane Company, Limited. from $3oc0 to $450; Hildahi Rural
Telephone Companv, Limited. from $2z to $, 300; Gaodwater
Rural Telephone Company, Limited, from $290) ta $500, all
the-e cornpanies having Siskatchewa,-n charters-- Theqtre Com-
panv of St. Hyacinthe, wiîh Quebec charter, [romn $2o,ooo> to

LAWS GOVERNINO MUNICIPAL ISSUES

A synopsis of the laws goveruing tht issue of Canadian
municipal bonds has been issued with the compliments of
Messrs. Brent, Noxon & Company, investmenî bankers, T*or-
onto. It makes an attractive boakiet of 51 pages, andI dals
briefly but adequately with the municipal legislation of tht
various provinces of Canada, in sa far as sucli legisiatian
governs or ,affects municipal securilies. Tht sub-
ject malter was prepared by Mr. E. G. Long, Toronto, a xnem-
ber of the Ontario Bar, in consultation with Messrs. Brown,
Montgomery, and MvcMichael of Mýontreal, in relation ta Que-
bec law. The work includes ameadimenîs ta M.1ay i St, 1915,
andI will be revised and reprinted as further arnendmert, ta
the laws warrant. The fieldI covered in thîs useful voluime,
is a wide one, but the effort ta condense il, at the, same lime
reîaining enouzh malter for a very valuabie reference. lias
been accomplished with great success, It is certain that
Messrs. Brent, Noxon & Company will have a big dem-tnâ
for copies of their booklet.

The fallowing companies with Saskatchewan charters,
have been dissolved ;-The Netherhill Tradling Company,
Limited: the Farmers' Millinu Comtsqnv, Limîted: the Last
West Enizine andI Realty Company,. Limited; the. Melforr Se-
curities, Liiîted.
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