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PERSONAL NOTES

Mr. Xichard Grigg, chîi Canadian trade commis>ioner,
uz il) Jdpan.

Mr. C. L. Ahbs bas been elected a memtber of the Tor-
uuîou Stock Exchange.

.Mr. C. Hamilton Wickes, British Trade Commissioner in
Canada, ïs on a visit to England.

Mr. Ernest H. Godfrey, i .S.S., of the Censu:, and Sta-
tistics Office, Ottawa, will represent the Dominion of Canada
at the fourteenth session of the International Statisticai In-
stitsue .,hlîch wiil be held, at Vienna, Austria, from Septern-
ber 6th to, i3 th.

Mr. J. Emo, of Montreal, generai manager and secretary,
Canad.an Raiiway Accident Insurance Company, bas been
elected a member of the executive committee, International
Association of Casualty and Surcty Undr rwriters. The work
performedM by Mr. Emo, as chairman of the entertînment
committce at the recent Quebec convention was ranch ap-
preciated.

Mr. Jackson Dodds has been appointed secretary of the
Bank of British North America, witb headquarters at Lon-
don, England, in succession to Mr. A. G. Wallîs, who retires
atter a service Of 46 years, during 32 of which, he filled the
po st of secretary. Mr. Dodds was educated at the City of

Lndon school. After four years' service at the London,
England, branich of Comptoir Nationale d'Escompte de Paris,
bie entered the service of the Bank of British North America
inj February, îo, at Halifax. He was subsequentiy sta-
tioned at the Montreal, Ottawa, Brandon and Darlingford
branches. In 1907 bie was appointed manager at Reston,
Man., and in 1909 assistant manager at Vancouver. In Feb-
ruary, igi i, lie was appointed assistant secretary at London.

REFUSED OPTION AT NINETY.

No bids were received for the block of $25,ooo 6 per
cent. town hall debentures of Broadview, Sask. One firm
asked for an option at go, but Ibis was refused.

MOOSE IAW NECOTIATES LOAN.

The city of Moose Jaw, Sask., bas negotiated a bcan
through Mesýsrs, Wood, Gundv and Company, Toronto, for
*300,000ý, at 6 per cent., rnring January 1, 1914. The
leaders are a London syndicate. and hold in plç.dse in re-
ttirn 85oo,ooo c f city bonds.

CANADA CEMENT AND BRITISII COMPETITION.

Mr. F. P. jones, managing director of the Canada Ce-
Ment Conpanyv bas returnedc to, Montreal after at trip te
Euxop., Hie visitud several1 cernent plants in En gla nd and
,ayr. Ise does; flot expect his cornpany will have any trouble
tltrough Erîglish aoptto , a ein to-day is higher in
Great B3ritainr than in Canada. Mr. Jones also thinks that
no British capital wîll corne to Canada te, be investrd in anv
new Cernent inidustry.

CONTROL OF OCEAN FREICHT RATES.

Action by the Canadian Governrnent with a view to more
effe-ctive control of ocean freigbt rates îs likely to be a de-
veilopment in the near future, savq an Ottawa dispatch. The
Borden Governent at the b(-ginning of next month v.ill
decZpa.tch to ra Britalo a represeýntaîlve chargeýd with the
duty of opening negoliations witb the British Governiment.
lookingý towards a joint conîrol of the charges levied bv
ocean carriers; upon freight in transit between Canada and
the Mother Country.

0 e
IMPORTANT CATHERIN O0F CEOLOCIUTS.

Thr delegates5 10 the International Geological Congress
left Toronto this week for norîhern Ontario, The parti',
vbirh n'imbers; (3o. ncludes some of the ieading geolo-
glaItsz znineraloists, and rnining engineers of the world.
Th, chief po)ints of interest are the nickel and copper de-
gosçits cf Sudbury; the îron mines of Moose Mountain; the
iron range of Tirnagami; the cobalt-silver deposits of Co-
balt and tip zii qiuartz veins of Porcispine,

Ti,, parîv% will later visit the western provinces and the

GRAND TRUNK ISSUES FIVE-YEAR NOTES

Seven and Hli Million Dollars SoId ini Londlon for
Equipment Now on Order

Ai, isýue of $7,500,co 5 per oent. flve-year equipment
notes a; -~ u,as been mnade by the Grand Trunk Railway in
Londoni, $0w'o 4 per cent. debentures being deposited
as security. Mr. E. J. Charaberlin, president of the roari in-
ferrms Th dz onetary irnzes that this issue ïs for equipment
now on order. C.anadîan tinancial bouses were sornewnat
surprïsed that such an issue was made overseas, as hitherto
Grand TIrunk equiprnent notes have been sold in the United
States.

A London cable says that something like a shock was
momentari]y gîven the market by the discovery that the Grand
Tlrunk directors were underwriting this issue. The financial
editor of the London Standard says :-"'The short-term note
is not the sort of thing the Grand Trunk mnarket bas been
used to. At first there was some hesitation in accepîng
the offer of underwriting, as the market would naturally be
a lnnxted one.

"Thes- notes, are, lionwýver, acceptable enough in rnany
quarters, including insurance and trust companties, and there
is littie doubt that the coml>any will get the money ail right.
May be Fair Businss StrokO.

"The unfortunate part is borrowing on such oneroiis
terms tends to depreciate the value of the debenture stocks.
Not so, long ago the coînpany could have issued four per
cent. debentures about at par. Still if, as is tbought possible
ini somne quarters, the company by borrowing $7,500,OSo for
equipment at a cost of $360,Ooo per year cao saVe $î,25o,oo«
Dois paid annually for rentai of rolling stock or even a great
part of this, it may be a fair stroke of business after al."

The financial editor of the Daily Mail says that critics
in the market say that such security should be issued only
by a company which is in temporary financial diffleuities,
but expects to earn the profits in a few years.
Botter Terme Lot«r.

"The directors, however," it adds, Il have probably taken
this course because they consider a more permanent eecurity
may be issuable on better terms in a few years t0 corne, and
notes are the best way of bridging over the iotervening
period."

The. London Morning Post savs that the short life of the
Grand Truok notes gives them special recommendation to a
growing claç% of investors which confines itself to redeernable
Securities of this sort.

INSANITY AND SANITY IN THE WEST

A vase JCIE Fv:ning TimerL,
Julv 19, 193 Nweein
Europe are there ;inyý reports,
of a statc of aaissimnil r
to that whlich pre-vils i is

county andin 111v Wesî i
partcula. Caadais in the

grip of a small ring of
fioancial sharks. 1How long
will the people consent to be
preyetd upon hy these instîtu-
lions and tbu mevn that ownthuim? If wer had a Do-
mninion Governirnenît worth
.învthîn1g it 'wOuld corne 10

ilhc relief of the, countrv and
issue- enough currency t0 re-
lieve the situation, or if ces-
sary secure from England suf-
ficient to tide us througb the
crisis. If the preonot situa-
tion lasts six ekslonger
the failures in the West will
be appalling. The Govern-
muent of Canada cao takle
measures which will either
bring the, hanks to timne If

tbvare merely tieing up
money, or ta prevent a crash
in such institutions if they
have no oe?

C-algar.' lerild, July it,
iU)t13,"To go heizging to the
Dnnnin for a loan for out
individual relief as business
men would bc. degrading. It
would undermine the very
foundations of our manhood-
as a commuoity. Save
rooney and pay your debts
aîs fast as vou cao. That is
the Way 10 relieve this
financial stringency. With
the marvelous resiliency of
western Canada, with the
help of good crops and of
immigration, and with the
unbounded enthusiasrn of
our business community, we
wiil not take long to over-
corne the difference between
what we need to borrow and
what we now can properiy
gel. Tht sonner we start
saving and paying tht bet-
ter, and the lewtr quack doc-
tors WC listen to theý
better. "

The Beauharnois Machinery Company, Lîmited, lias
changed its name to the Berthier Machinery Company,.
Limited.

jUly 26, 1913-


