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grute<t man in-Canada’s l’amﬂc Prm ince. That thought
is an ideal one. It is very good sentiment.  But senti-
ment and business are not excellent friends. The fact
remains that British ( olumbla, the equality-of-man theory
notwithstanding, does not regard the Japanese in- as
equal esteem as the greatest m:m in that Province. To

talk of bre.lkmg down race prejudice is as practical as

the gospel of inviting to your ginner-table the colored
| choosing a security to suit his own ideas.

' of the nature proposed could overcome these

cook. Race prejudice has for if$ birth the same basic
cause as social prejudice. . Onel man vonsiders himself
on a higher social plane than anpther. ®One race counts
itself on a higher plane of civilization thap another. Race
* prejudice can never be byroken dﬂwn so long as East is
East and West is West. And thm 'will always be.

- As nations, we may in timé come to admit that a man
is a man anyway. But the vnnfe!ﬁsnon that one is as good
as the other is far distant.” I solving this problem
Canada has one great .ld\.lbtm It is but on the
threshold of the trouble. It i neither too late to think,
nor to act. The exclusion of ()riéntal labor from British
Columbia, taken as a step to ehsure the Dominion’s
freedom from racial umtrmerslqs, will mean a serious
check, ta the development and pr&sperlt\ of the Province.

This fact should not be lost slgﬁt of in the heat of much

v ltup( ration.

THE WESTERN Q:ANNERIES.

The enterprise of Mr. F. H. Nalcnlm of the Western
Canneries, and many other uimgne concerns, is a won-
derful thing. His effort to win over the editorial
‘columns of the Monetary Times having proved a failure,
?e has mailed a circular, st.lhtj{ that an eplttle of his

orwarded to this journal was eruwd insertion. Which
is quite true. ‘Why?. We qume from our issue of Sep-
tember rth:—

“For one reason ‘nlonc “r, Malcolm’s requeﬂs
cannot be granted. . The \Ioneqar) Times has in good
faith criticized the organizatioh of the Western Can-
neries.
auoum \\h.ne\er from a (on(ein for which it has little
respect.

W hcm&u: think any, p: |rm uL’ir urgnml:mon deserves
notice—a réference  even \\hft'h will displease its_pro-
motors—cutt - solicitors’ lellcl\ or attempts to. b(lv our
editorial cglumns are a waste of energy.

Now fhat Canada, as dan investment-field, is re-
ul\lng the attention of the 1ﬁpltd]l'~t of fMmany countries,
it is more than ever a time far an era “of clean-Canadian
fingnce. We do not think that thé Western Canneries,
Limited, or the proposed \auﬁnal ‘Bank, which is an
inspiration - from the same souree, are
which can win the confidesce of ithe investor who expects
straightforward dm.nln{g i

At tlw foot. of Xr. Malc le s latest circular is this
sentence : *‘The Menétary Times refused to publlsh this
letter and .e.ﬁd.dn. although p‘ud for.’”” The last three
words, of eburse, dre-untrug, But the object of such a
missfatement by lﬁg*ﬂpumht& Mr. Malcolm .is very

obvioas, .qﬁl will be éﬁgn at ut true value.
o

* \IUNICIPAL FINAVCING
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The umm ~tmg article hv \Ir Kinnaird, of Edmon-
ton, which régerfly appeared i the Monetary Times,
has aroused a: gredt deal of dls( w@ssion in financial cire les,
as also the: irm( ifms of his prnpqsed Bureau. \We f(.lr
that Mr. Rinnaird feels th.nt in .the present monetary
stringency every man’s hand i§ against the mum('ipulitics".
He does not fullv appreciate 'the fact that Canada is in
the growing period. The complaint that our ~munici-
palities cannot obtain money a$ cheaply as British and
European municipalities is hardly admissible.
4go these cities established their ¢redit and proved their
permanence.

The idea of the more reddv‘, a(‘qummon of money at |

cheaper rates of interest and the marketing of debentures |

direct to the investor are the Keynotes of the suggestions, '

It cannot rnnsuentmueiv pccept money on any

nru.mlhmons t

Years |

and which he feels the proposed Bureau would aq
plish.. The reasons for the high interest rates rul
to-day must be considered. They are the lesser sunaic
than demand, together with a complete loss of
on the part of the investing public. The ;
money so far exceeds the supply that the lender hz :
whip-hand, in that he can practi(‘div name his own price
for money, and at the same time have the m
No m:
An offering of ‘bonds through a reputable ““
servative bond house would probably appeal M“
strongly to the investor than through what mwh“
sidered a vitally and purely self-interested source, such
as the bureau would be. This institution itis
suggested, have as the first of its duties the “M
and tabulation of complete statistics arranged in Sucl
form as will appeal most readily to the bond
There is a regular set form of statistics requ'od Qh
filled in by the proper official of the municipality, as
is upon these figures that the investor forms his

" as to the financial standing of the municipality. ' It &

therefore. that it is not a question of putting the

in such a form ‘‘as will appeal most readily to the b

buyer,”” but in ‘a manner that shows conclusively a

clearly the exact financial status of the place :
British and fnrelgn capital is not by

closed to_the municipalities. Great Britain_ :

are the money markets of the.world, "the Mecca Jﬁ

borrowers, .and ~ have the privilege of choosing.

‘opinion which some of them have regarding the M

gance of certain Canadian mumﬂpalmes is
merited. In times of money stringency, as at ,
not enly individuals and firms must contract their ¢
penditures, but the same applies to mumcnpalﬁh.

** Apparently the British and foreign investors
so little about our securities, and have so little w
tunity of wurmg authentic and reliable mfa‘*
regartling” them, that it is quite reasonable to
that less remunerative, and perhaps less reliable, invest-
ments, are proving more attractive, merely becau”
have become more familiar with them.”” We cannot
agree with this statement, and believe the opportunity
for obtaining authentic and reliable information fairly

- complete.

Uniform system, better accounting and Iﬁ
and better practice are excellent ideas. But a =
is scarcelv necessary for the .ucomphshmcnt of u
ends. With the idea of the munic ipalities having mofe
complete and reliable information in regard to the stale
of the money market we agree. ' Municipalities d

then be more apt to dispose of their debentures. A
long as the money market is easy, there is a
demand for municipal  debentures on the part of in
vestors, and a spirit of competition is engendered 1
the bond houses, the result being that no difficulty

experienced in m.nrketmg their bonds. There is aﬂl
good market for municipal bonds to-day, if the seller i

willing to accept the market prices, but when a
pality desires to dictate its own terms for money, not in
accordance with m.irket «conditions, it cannot hope 10
make a sale.

\We are inclined to think that the proposed Bureau
would not work out in actual practice. In any event,
the advantage, if any, would accrue to the larger ‘
cipalities, and the smaller cnes would suffer to @
extent. As Shakespeare has put it, ‘It is better
to suffer the ills we have, than fly to those we know
not of.” orilind

BEGINNING OF THE END.

Judge Longley has spoken—at great length it —"
be, but clearly. He was deputed to decide the 3
a most regrettable dispute. As is usual in cases
great issues are involved, an appeal agamst the
‘of the judge has been lodged

The famous cartoon, representing tWoO
dividing the ~uuulent oyster, the defendant and |

ases whett
decision




