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which may prove a more burdensome ini|x>st than 
the stamp tax, if that is abolished, for, in our judg­
ment the existing tax will have a far wider and 
deeper reaching effect.

stitute representatives attending meetings In respect 
„f these inpanies whose headquarters are outside 
nf the pe ' mces of Ontario and Quebec.

The ncv. officers elected for the year were as fol­
ios—President, Mr. David Burke; 1st Vice-Pre­
sident. Mi 1. F. Junkin; 2nd Vice-Pri-sident, Mr. 
; G. Richter; Auditors, Messrs. E. W. Cox and 
J.shn Milne; Secretary-Treasurer (Pro tem) Mr. T. 
Bradshaw, Executive Committee, the foregoing 
officers, and in addition Mr. T. Hilliard, Mr. D. 
Dexter, Mr !.. Goldman and Mr. W. C. Macdonald.

,Commission on Stock Exchange Transac­
tions. -Considerable difference of opinion exists on 
the Montreal St<-ck Exchange in regard to the com­
mission rate on the purchase and sale of stocks and 
securities.

Some desire the rate to he reduced from '4 of 1 
per cent, to 1 éth of 1 per cent, so as to bring the 
local rate into conformity with the rule in New York 
and Boston.

The conditions hire are, however, not identical 
with those in New York, or Boston. It may lie wise 
to reduce the commission rate to the same figure 
as prevails in those cities provided that the same 
rules are adopted in this city in regard to stock and 
security transactions. One of these rules is that, 
the unit of trade is 100, whereas in Montreal it is 
only 25 shares. It is suggested that the '4 of 1 
l>er cent, rate lx1 continued on such transactions as 
are for a less amount than the unit number of shares.
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THE PROMINENT TOPICS.

The Qveiiec Tax on Transactions in Stocks 
IM) SECCRITIES.— The details in connection with 
lh; stamp tax on transfers of stocks and securities 

this province have been modified, simply hc- 
cause tins was found necessary, for, as we have con- 
imdrd, tin tax was unworkable In detail and im­
possible to l>e carried out as it was originally 
enacted

The OPERATION OF THE STAMP TAX SHOULD HE 
WHOLLY SUSPENDED, and this necessary step should 
nut he delayed until it is forced upon the Govern­
ment by the irreparable injury it is inflicting upon 
the province.

Recent incidents forcibly exhibit the damage 
vhicli is certain to follow the continued enforcement 
of the stock and securities transfer stamp tax.

Wr have learned that certain companies are 
arranging to remove their transfer offices to other 
provinces in order to escape the restrictions, the 
innovâmes, anti the responsibilities which are caused 
by,or involved in this unwise tax.

Another very serious illustration of the mischiev- 
effecl of this tax is that two important issues 

of new stock, which, under ordinary circumstances 
would lx- Issued in Montreal, will lie floated out- 
vde this province.

The plain fact is, investors will not purchase 
Vicks or sicurities which are surrounded with any 
(implications such as, or are liable to, attend the 
[«ration of the stamp tax In connection with the 

flotation, or sale of stock or securities. Thus busi­
ness conducted with advantage to this city and pro­
vince, will naturally, lx* driven to other centres.

A Grave Provincial Question.—Can tlx- Pro- 
unct of ( lucbec afford to drive capital for invest 
ment elsew here ?

In this connection we regret that members of the 
Montreal Stick Exchange did not at once, and some 
dn not even now, realize the embarrassing, the re- 
stnrtive conditions which, as experience has proved, 
sere bouml to follow the enactment of the transfer 
stamp tax

It is scarcely a piestion worth much consideration 
•hether the province will impose some other tax
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Another Point for Consideration. If the
commission rate lx- reduced to the New York and 
Boston figure an “unlisted list" of active American 
securities should he traded in under the supervision 
of the Montreal Stock Exchange. The object of 
this would be to broaden the heal market.
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Montreal City Loans.—A contemporary, when 
referring to the half-yearly interest charges, this 
city has to meet on its loans, refers to several that 
were floated a number of years ago.

Some of those loans were specimens of stupid 
financing. For instance, the flotation of a |xr- 
manent loan liearing interest at 7 |x*r rent. ! For­
tunately the amount was not large less than $boo,- 
000. It would he good policy for the city to buy 
it up as opportunity occurs.

Take again live loan of $7,000,000 floated in 188S 
and l8iy>, at .1 per cent., b which the city lx*camc 
involved in a debt of $7,ooo,ixx> by a loan out of 
which it received about $5,250,000! I bis was rush­
ing from one extreme to the other, some will say, 
the change was, "jumping from the frying [van into 
the fire."

Montreal Expropriation Law Over and over 
again we have expressed regret at the unwise course 
taken by the council of this city in having the Con­
solidated Charter amended, more especially in con­
nection witli expropriative proceedings, live error 
then committed is now generally recognized.

Those conversant with the conditions existing in 
this city must realize that it is not in the lxrst inter­
ests of this municipality for any further cxpmpria-
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