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BFLL, TELEPHONE CASE RESUMED

(Conitimoied früem page 16.)
Sir Hlenry Drayton dizagrreed with this statement, re-

niarlcing that the, company had a surplus of $3,200,000, which,
it was suggeted, should b. used te meet increased expenses.

Mýr. NlacF',rlane argued that it was necessary for the
comnpany te maintain a surplus in order to talc. care of future
buuiness.

Sir Hlenry Drayton remiarked that the company hàd earn-
ed surpluses which inight have been kept in such a forra as
to take care cf necessary expenditures in future.

It was argued by Il. D). Gordon. of Toronto, that the. very
worst the Bell Telepiione Company could do in 1919 was to
have a surplus cf about a. million dollars. Mr. Gordon pointed
out that the application for increased rates was based on
the. assumnption that conditions would remain thie satne as at
present, but it was lilcely that wages and materials would
cheapen.

On tiie openlng of the hearlng on the, 8th instant, Mr. W.
J. Butler, representing the, city of Montreal, requ.sted thnt
he bc allowed to put in the, case for thnt city at a special
mieeting in Ottawa. Mlesrs. W. D. Lighthall, representing
the, Union of Canadian miunicipalities, 1. F. Rafferty, repre-
senting the city of Ottawa, also agreed te set their cases at
thnt tinie. Sir HIenry Drayton, the. chairnian, accordingly
set aside January 22nd as the date for the s;pecial hearlng of
the. evidence cf the, cities cf Mfontreal, Toronto, Ottawa and
Hamilton.

Toronto and London Objeet

When the. Board was utitting in Toronto on the 14th,
however, more evidence waq received. Mr, Irving Fairty
called witnessea on behaîf cf the city- cf Toronto, and Mr.
Thomas Bradshaw, Commisuioner of Finance, gave an inter-
estiag financial stateinent, which concluded witii the. follow-

"There would net appear te b. any diftlculty in providing
additlonal capital for the. Bell Teleýphone Company of Cana
if such lu required, eitiier by theii.issuance of bonds or
short-terni notes, the latter possibly belng the. most desirable
method, in viow cf the present conditions.

"Notwtth standing iiigh price., etc., the, company bas been
ftnprovhxg its earning power, and its financial condition
during the. years of tiie war, and, now that prices of materials
are receding, and that the. tendency ia for theni te decline stili
further, it would appear as though there la littie basis for
the dlaimi now mnade iiy the company. In vl.w of the. great
expansion in the company's business, what may b. necessary
is the< obtalinlng of new capital nloney, and there would flot
appear te b. any diMelulty in obtainlng this on current
ternis,

'<There is aIse tiie other thought, and that lu tint at the
back of the, Bell Telephone Company of Canada i. the. wealtiiy
corporation, tiie Aniericain Telephone & Telegrapii Company,
and lt, ne dloubt, would be aile te furnish, if it were called
upon te dIo se in any perlod of .mergency, very substantial
fundm, by inerensing its stock holdings in the. Bell Telopiione
Company cf Canadaf."

Mr. T. G. Meredith, of London, Ont., aIse protested
against this propos;ed increase, declaring thnt the, Bell Tele-
phone Company siiould nieet the lean years out of the, fat of
otheir y.ars.

MfONEY MIARKETS

M(esura. Glazebroo k and Cronyn, exchange nnd bond
brokers, Toronto, report the followlng exchange rates te
,I*< MQnrtarYý Tiemes-.

Buy.ru. Sellers. Ceunte
N.Y. funds .~....... 2%f pin 2 1-32 pm ...

Mont. fonds'.... par par % te
Sterling-

Demand...... ...... $4.85.25 $4.85.75 $4.87%
Cable transfers .... 4.86.10 4.86.20 4.881/
Rate la New York for sterling demnand, $4.75.75.
Bank of England rate, 5 per cent.

~r.

BANK CLEARINGS

The. following are the, banik clearings for the. weel
January 9th, 1919, compared with the, correspondin
last year:-

Montréal ...
Toronto. ...
Winnipeg
Vancouver. ..
Ottawa
Calgary.........
Hamilton
Quebec .....
Edmonton
Halifax,
London
Regina
St. John
Victoria.........
Saskcatoon ...
Moose Jaw
Brandon ....
Brantford ..
Fort William ..
Lethbridge ..
Medicine Blat .

Prince Albert
Windsor.........
New Westminster
Peterboro ...
Sherbrooke
Kitchener ....

Week ended Week ended
Jan. 9, '19. Jan. 12, '18.

$115,378,538 581,126,216
82,392,266 64,395,261
51,094,198 46,670,378
11,679,787 9,521,322

8,018,954 6,008,899
6,228,688 7,981,649
6,080,215 5,325,504
5,111,247 4,139,220
4,507,182 4,619,571
5,545,982 3,918,930
3,921,117 3,203,418
4»20,458 4,317,261
2,846,402 2,517,818
2,240,940 1,877,407
2,181,539 2,018,841
1,870,926 1,456,046

784,504 698,564
1,153,212 922,675

943,424 789,975
815,847 812,548
543,460 543,658
349,803 ...

<1,444,850 ...
664,941 390,930
837,041 746,586

1,212,54 722,032
848,994 621,417

+ 1'
+
+
+

+
+

+
+

+
+
+
+
+
+
+
+

Totals .. $321,002,446 $255,346,126 +

The. Toronto bank clearings for the. currenit
$64,078,478, compared, with $57,197,375 for the.
last year and $56,064,523 two years ago.

CANADIAN FORESTRY ASSOCIATION TO

The. public .meeting of the. Canadien Forestr
tien, will b. lield at tii. Windsor Hotel, Montres
29th. It lu expect.d tint a number of leading
lwnberzaea and other fore3try experts will b. pre
tiiere wlll be addresses by Col. Henry S. Grave,
ester of the. United States, wbo as recentiy rett
service in France, and Hon. N. PL Brown, et B
Col. Graves will speak on hus experiences in fonq
in the. devastated arens cf France, and the. men
serving forest wealth on the. American continent,
W. R. Browa will deal more exclusiely with the.
Ject Their addresses will b. illustrated by a sert
illustrating for.stry and forest preservation.
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E LUMBER DEALERS à

wei'e present on Januar>
>usiness meeting of the. W
,tien cf Ontario, at Toro,
cf the. prosperlty attend
tiie organizatien were pi
dont, in referring te Bonti
ance te the lumber. indui
iiring tue reconstruction p
rally, call.d upen the in
ý'efuI judgment. During f
lergo a general transfori
at the. members siiould c<
federal gQvernm.nts, anq

,anc. of industrial lines as:


