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"'In a word, therefore, we would be glad if Your Board,
having due regard to ail the circumstances, and considering
carefully the interests of ail concernied, would readjust rates
in a way that would conserve and promote the welfare of the
Western producer, and carry that readjustment just as far as
it would seeni practicable to carry ït, consistent wîîth the
.ziom that bona fide capital investment must always bet
alforded a reasonable return."

Mr. Pithiado, for the Winnipeg board of trade, ciiîize'il
the final argument of Hall. Mr. Phippen for th,; Caniadîii>
$orthern. Mr. Phippea had practically taken the stand that
the public must provide the capital and buy the bonds of tlie
rad. What about the owners theniselves? asked Mr. Pit-
blado. Why should they flot do saine of bhe financing, and

sfier soute of the reduction theinselvesý? He also oppose.d
Mr.Phippen's statement that the raiIIways, should bIIIwe
ta obtain a surplus by the sale of their securibies to T'Ovidi.
a mnargin of* safety. This was a wrong principle oni w hichf
to base rates, said Mr. Pitbiadlo. The older portions of a
country could flot be asked to pay for new brnes.

Mr. M. K. Cowan, K.C., for Saskatchewaîn and VXbviita,
uaid Mr. Phippen had raised the hospital cross in one hand
and the crossbones and black flag in the other in regard to
provincial governiment guarantees of Canadian Northern xaI
way bonds, but Mr. Cowan assured the Board Saýkat:znew\an
and Alberta had no fears in this regard. Dominion Govern-
ment assistance hard been given the Canadian North,,rii for
transcontinental lines, said Mr. Cowan, yet it had gone on
building the Canadian Northern Ontario, Canadian N<)rthern
Quebec,.Central Ontario and other casterfi mris in face or
staternent of its own counsel that there was flot enough *rafhic
in Ontario and Quebec to support two railways.
COharters Are Lappinif.

feThis is mostly due to the systemn iy which Parliament
graflts charters," remarked Commissioner McLean.

"ýCharters 1" said Mr. Cowan. IlWe grant thern titi îhey
lap over the. edges."

SUGGESTION 0F CHRISTMAS.

An unusually attractive and seasonabie photograph bas
ben designed for Messrs. McCutcheon Brothers, Limitcd,
~the well-known rital estate and învestmeint agents of Cal-
gary, with branch offices at Toronto and elsewhere. Tt shows
San~ta Claus, unusually stout, and therefore wîh an exteni-
gAve ["whecat bell',' around his waist, fllling Canada's stocking
,wîtli2757, bushels of wheat. His Canadian knapsack,

is 5 replete with good things that bis fur, dairy products,
fri and wool gifts, with a value Of $38,00o,o0o, 'have fallen
out of the bulging pack;, Another present are the fisheries
products with a value of $,3i,ooo,ooo and forest products with
a value of $ i6o,ooo,,ooo, while minerais and stili more gifts
ar in the bottoma of the sack. The various provinces are

peig around the corner te watch what Santa Claus is doin.g
frCanada. Other presents are three locomotives represent-
igthse transcontinental railways the~ Dominion will have in

KINOS8TONS8 FIE WASTE.

Kingston, Ont., fire loss for the year to date as' sub-
iitdto the counicil by Pire Chief Armstrong shows that

teewere 127 alarms answered during bbc year, four of which
*er beyond the City limnits. This being î8 more toi date

thnlast ycar, which was a record. The less occasioned by
te fires, as far as can be ascertained, with the insurance

cid, is as follows-
Loss On buildings, $15,914; Însurance on buildings,.

L.oss on contents, $31.877; tusurance on contents,

Total Ioss, $47,792; total insurance, $823,582.
Of the above Ioss. *43,26l loccurred in nine fires where

teloss was greater than $1,200 and five of these fires. en-
jalng a lasS Of *34,824, occurred when the departiment was
,otanded on accounrt of meal hours, while the other four
O ccu d during the night and tise loss was confincd ta

S,4.There were ii ires, wbere the lois was so smaîl that
00Clin was made for insurance. In addition there were it

clsta thse city dumping ground requirin'g in ail 7,150 feet of
bo wad the use of water for over 35 hours.

J)uring the year water was used fromn bydrants for fires,
,ohrthan grass or dump fires, for 4o bours and 40 minutes;
6cfrs were confined ta the pince ivbere tliev stâtrted;, 19 ex-
jeddta other parts of the buildingzs, i extended to adjoin-

biding; -25 fires were extinguished wlth chenxicals usingz
gaons; 2R lires were extinigu; hed wlth 'water througx
lnes~ . were, extinguished witit water and chemnicals; -,
etiniguished with gardien hase or water pails; and il

,urdno attention fron t he department.

PUBLIC WAITS FOR DISCOUNT

I*hat Is Wisy Large Shares of New Issues, ini FaIlîng
Markets, Go to Underwriters

Tlhu llL..ýo iakL t. w rîî,s a ccorrisplnont tu ihc London.
Ejoioînitr, IJiijocid iiîl Irliu.senitI l ai i1,n nt uo r the

WdS erîu~,> de ia~dru O> clt ieu ssu llutil o.l ornes
hud beçi, asor brd. Io 'e<Lure uprtoi dlungitet the

varlus m,~s uîder ritr wouldl îidei, be a luut. There
is, thet Stuck 1"-L hanlgo 11 îlî id', ( irle oI'(f c l ints, of whont
soniit i cr aîwas wiouig ilu douid, i i ig onl a -,tl(: of more
or less, rnaýgîîitudelý ,hr .jir b ke' ald Mobr lasu
the lokout iorcap ýluck; illhure are 1iIýirkeLt dca1ls, flot

~nl wlligbut auîufor ttocks, Iielo stirnulato busi-
nes, eve 11huuIgh for 11 the i tlimebîgt n isues depre-

Am IIg I (b rk's licols ,%ill beÉ foundit banks, in-
surance compnie , uI, and financ(ial bose, bidesi the
snialler indîvidual .uloie tiad a litîl, ;Ir111 0f provincial
Stock Excbarîge 't mem %rIwo av ruady chmneis for the
absorption of goo(d 'i,tok at leaîel o igrs orc.igo

bakîg ouseos, too, po.ssess ke ptlesfor suich tlhings,
anld thre cata.logýue of possible uniwrtrsnighit behxmn.
ed, were il ncesarv t0 show fujrtber tht- large auidience thait
~stands expectant ta bt-ar or neisses

Certain of Underwrlters.
Thle essenitial point is that the stocks- shail be offered at

cheap prices. Given ibs anid failing accidentsý in the world
of international polic"s, a good cul3)nial or sila1r sccurity
can bc certain of obîaininig udrrîs.Probably îhey will
be tbinkful ro get the off -i of it, for the possibilities of profit
are flort al b.id, A resnbvgondf markeît afler the alloI-
mient il preîîyt% well1 assurvd, ,cas the stock, offervd cheap-
ly to begin with, is bounid te attract netr if tht- prit-e
draps ta a discount. For thl- saki, of concrcte exaimple, it
rnay be supposed that (as un) the- case of the Toronto issue)
u1ndcrwriîersý get le-ft with 50 pier ceýnt. of a loan upon wbich
tbe commission is; r petr cent., wiîh an extra 1ý pt-r cenTt. upon
ainounts allotted. If bhe issue price is oo, Ibis mnea-ns the un-
derwriîer gets £50 stock for £,46 17s. 6d., Or 93Mi per cent.,
equal, of course, te 2 1 disroujnt. The rnarket, after
dllotment, would be about î%j to ý4 discount, buvers geuting
tise stock il rq5 , ivbich sostht- underwýriter tht- uiseful
profit of rle pexr cent. On £t0.000 stock this woruld bc Lîso,
jbtairiable with comparativc1ly tIe risk. Taking the prit-e
as i discount, tht- gain cernes te o<n

It iq absurd te suippose that underwrîîcrsý %ill strike, or
enter into a 'boycotting leagueii,. when tht-se re',ults can bie
achieved. The investor, as, uuail, detrinens the maltter. If
be were te refuse to buy stock ait a discount lifter allotment,
the underwriting business would quiicklyv wane in popularity.
Occasionally he does declîne to be trmpted, and whrn this
happens in the case cf several consecutive new issues there
arise mutterings in tht- underwritiing wAorld, wiîb vague
îbreatq cf boycott, and so on.

Question of Prise,.
These, however, merely serve as hints te thse next'ber-

rower that he must be prepared to offer morte liberal ternis;
ini other words, ta brlng 0"ut bis fortbcoming boan at such aî
price as will mnake subscriptioni-either before allotiment or
after it-a malter of certainty. Apart froin tise Brazil loan,
and one or two other unlucky incidents, London underwriters
have net been deing badly. But tbe public bas learnit as a
rule ta wait until (in falling markets) oeew issues go te a
discount.

WORKMEN'S COMPFNSATION IN THE UNITEÏD
STATES

A dizest of 'workmen's compensation and insurAnce laws
in the Unitcd 5xîsh;,s beecn issued b>' the Wni-kmpn's
Compensation Publicity Bureau, 18 Maidien Lante, New York
city. Thiq dizest deals wiîh the- twErtv-four camniensation
laws cf the, States thât have passed lezirliiticir Of this nature.
Tt is clevfrly arrangedi and unique in characterr The, rampli-
let has heen printed in a form which makes il handy for
carrving iu a ceat pocket. Canada beinicr somewhat in tise
experimental stagre, se fair as workmen's compensation îs
concernedi. and Ontario row considering a Compensation
bill, the- digest will prove interpstinz and valunble for re'fr-
ence by ail those interested]. The parnndlet is ccPYrizhted
bv Mr. '_ phrabei0o' Tont-s. serrrtary-treasnrer cf the
Bureau, which is distrihuting the falder,

December 2o, igi3.


