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MORTGAGE LOANS SHOULD BE ATTRACIV

Aibert Lots Authority Criticizes Recent Legisiatos-
Supply of Necemsary Capital Should Nat be Shut Off

lu hia addreas at the annual meeting of the. Calgary
Board of Trade, the retiring preaident, Wm. Toole, critlclzed
recent Alberta legislation affeeting muortgage loans. «It la
during trying perioda like the Iasa season," he said, «"when
our agriculturists need every dollar they can legitimately
borrow to nieet pressing requlrernentsand keep their fa=m
and ranch equiprnents going wltbuut sacrifice, untl afrer
next harvest, liat tb. serlous influence of th. iastlly enacted
leglalation ofthle paslt few years becomea ao glarlngly ap-
parent. Thiis o-called advanced legialation bas wui*ed, and
ia working, a serlous injury lu th. province. It has kept
much capital frurn corning it th. country-haa been the
mneans of everal large loaning institutions curtailing Iheir
inveaients, and some have withdrawu. Il bas preveuled
private aa well a. co'mpany capital from extending int the
newer districts wheire funds are always urgently needed,
and in my opinion has made it decidedly more diffieult and
expensive for our real pioneer farmers to borruw.

"I arn atill unable lu curnprebend the real motives of
thos. who lntroduced and mupported such lulqullous leglala-
lion as liaI wich pracllcally dld away with the advantageu
ofthe personal covenant, and iu auy event causes a great
deal of trouble and expense when legal proceedings becoine
neceasary.

Act waa Retroactive
"The further deplorable feature oft h. aet was maklng

it retroactive aud lhereby taklng away a muet essential
element of tie gecurlty which had leen given and accepted
iu good faith. This exhibition of diaregard for vested lu-
terests shatlered confidence in Alberta securilles and lhe
stignia la still lu evidence.

"The whole question of legislatlon as it affects tie in-
vestment uf capital lu both our urban sud rural securities la
uf sucb vital importance ta our conllnued prosperlty as tu
cause serionu concern. Il la tue big a subjecl ta be dealt
wilhin tht. report-lt affects us aIl-w. must have cheap
money and lots of il for the upbuildlug uf oui cies, ex-
pansion of our industries and developmenî of our lraried
natural resources. This capital will nul corne iu suffi.cnt
quantity until the old lime confidence la relnsated. To en-
courage capital inyestrnent for immediate iulenslfl.d produc-
tion should be our almn, inalead of placing aIl kludu of
obstacles ini ils way. If our people would dlsplay th. same
interesl in establlshlng a world market for Alberta mortgages
as lbey did for 'Alberta Red' wheaî, Alberta oats, Alberta
creamery butter sud other producta, snd place oui mortgages
on the smre basis of security as is enjoyed by otiier parts ot
this Dominion where such contracta are regarded as sacred,
the influx of capital and tb. influence on tie rate ot intereft
in a very few years would be gstounding.

Should b. Iavestlgated
"I would suggesl liat the new council consider th, ap-

pointment uf a special commîtte. to iuvestigate Ibis whole
situation sud endeavor lu interest 1h. co-operation uftheb
concil of the U.F.Â. and other boards of trade iu th. pro-
vinc, su Ihal a strong and uuiled persona] appeal ean h.
miade lu the goverument lu redue 1he expenses incidentaI
tu mnurtgage lnvestments in the province, and geuerally lu
encourage the inflow sud investrnent ot capital. Tiought
sbould aIso h. given on accounut of lb. adverse critlclsm t.
wblch our mortgages have been .ubj.cted during recent
yeara, to soin, plan for niaking them an especially attractive
security un th. money markets ufthle world. This should
nol b, dificuit wlth goverument sympatiy un account of tbe
continuing ixnpr<ovment uftheb physical security sud tÇ, very
igh morale of our cilizeus."

Mr. Toole, lu the course of bis annual report, shewed
how cloaely lhe board had been assoclated with .11 matters
wilhin ita jurisdiction affectlng lhe weltare ufthe comrnunlty,
and how esseulial il wss lu fuiture permanent progress. In-
cidentaUly, b. meutioued liaI Iheir organization was nul fully

appreciated by the citîzens generally, but !te members
would bave been largely increased during the past couple
years were it not that the board considered it adylaable
set aside ils own appeals sud campaignas ini faver of th
organizations primarily sssociated, with the war endeav
of one klnd or another. Re ýsuggested, however, that
limne waa now opportune for an energelic niembership ci
paign to be carrled out during 1920.

T. A. Hornibrook was elected the new president for U5
and J. B. Sutberland, P. L. Naiamth, and F. R. Freeze, v
preaidents. The council is compused. as follows.-R.
Lydiatt, G. P. McQueen, Geo. W. -Craig, Dr. Egbert F.
Peters, Lorne E. (Glover John Halotead Win. Tool, C.

'Chesterton, A. J. MacMillan, Wm. Pearce, Geo. H. Webs
B. L. Robinson, R. L. Glover, sud Alex. Gaiboun.

BUSINESS FAILURES IN CANADA

Messrs. R. J. Dun and Go. report the following busir
failures aince the beginning of the year:-

Date. vi Ç

Jan.l16th .4 5 1> 0 O 2 3 0 1> 14
Jan. 9th .. 2 3 2 0 3 1 0 0 0 i1
Jan. 2nd .. 2 9 O 0 3 0O 4 ' 0'O 18

WILL TEST LEGAL POWERS

The Board ut Commerce bas addreased a stres ut ques
lions lu the Supreme Court ut Canada regarding ýils puwers
concerning wih il apparently witertains certain doubta
Tii... doubla bing. malnly upon two points. The. first ia th
valldity ut Ils organization as a court of justice, since t~he
organizalion ut auch courts belougs lu lhe several provines
while tbe appointinut jbdges belongs to the Federal gov.
ernment. The. second, point concerna the fixing ut pricea,
since prices are part ut a coutraet. and contracta are pai
of the. civil law.

The board points out in ils subrnlsluon liat il bas al
ready rendered a number of decisions under lie Act, b1
wich il was crealed, sud will continue tou do so, but iu view
ufth limportance oft he issues involved, il desires lu haý,,
ils legal position dlearly defiued butor. proceediug
turtier. AIl persons affecled by thie decisions au
far reudered b>' lie board have been invlled lu ap-
pear before counsel aI the hearing, and the attorney-gen-
erals ofthe several provinces have tisa recelved copies of
the. board's submusuluu, with invitations to intervene if they
so desire. Tiie hearlug wlll probably take place in Ottawa
iu February.

RAILROAD EARNINGS

Tii. folluwing are lie earuluga ut Canada'.i trauseunti,
meutl railways for th. first tire. weeks ut Jauar>', 1920,
with cuisparison:-

Canadia Pacifie Rallway.
1920. 1919. Iue, or dec.

Jauar>' 7....... $3,171,000 $2,85,00O + $ 315,000
Jauuary 14.......3,381,000 2,891,000 + 440,000)
Januar>' 21........2,837,000 2,949,000 - 112,000

Jauuary 7
Jauuary 14
January 21

Jauuary 7
Jauar>' 14
Januar>' 21

Grand Truai Railway.
.$1,129,388, $1,N3$,631

1,228,846 1,029,578
.... 1,056,381 940,925

Canadia National Railways.
$1,642,208
1,864ý220
1,599,643

+

$1,294,039
1,420,433
1,541,392

Volun


