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UNITED STATES COMPANY'S BONDS TO ISSUE
HERE

Tranit Company WiI Try Canadian Market-Alberta's
Treasury Note Issues

A s>nd1ýicare composed ot N, \\. Hlarris & Cumpany, foc.,
LeeHiginsn &C.ompany, .tnd Bissel, K ,nant \ Coin-

ffy, New Yo:k, have purchased $3uooouu luttibrouglh
Rapid Transit Compilany tîrst and rcfuwdînginuîgg 5 per

cctý due January It, 1955, and a public offeringw \wîll be

A block of $5,ooo,ooo of the bonds have been a1otot
a foreign syndicite, and the remnaining $25,ooo,oooé wîll be,
offered ini the United States and Canada. TIc price at which
the bonds w.ilh be offereil bas flot yet been determined.

The bonds will be offercd in Canada by Messrs. N. Wi.
Harris & Coiipanty, lnc., Montreal.

p8vm Company's One YOar Notes.
Msr.1J. C. Danît & Company, Ellicott Square, Buffalo,

N.Y., anîd their New York correspondents, Messrs. Laidlaw
& Company, .26 Broadway, New York, are affering one year
15 per cent. collareral notes ot the Niagara, Lockport & On-
tàrio Power Company. This company owns aIl of the capital
s.tock, except qjualitying directors' shares, of the Salmon
River Powecr Company. The fohlowing securities have been
dcposîited mtîh the trustee as security for these notes.
*î,OOO,OOe parl value ut Salmon River Power Company first

mortgage 5 per cent, bonds, due 1952.
600,00o par value of Ontario Power Company stock (divi-

dend rate 5 per cent>.

*a,6oo,ooo total par value of collareral security.

The aggregate value of this collateral at current market
is Over 3334, per cent. in excess of the par value of the total
authorized issue of collateral trust notes.

The Niagara, Lackporl anid Ontario Power Company
(iperates 702 miles of transmission lines (407 miles owned, 355
miles leased), supplyîng the trolley Humes in Syracuse, Roches-
ter, Batavia, Oswe(go, and Lackawanna; the interurban hines
begween Rochester and Geneva, Rochiester and Sodus Bay,
Rochester and 'Mount Morris, Rochester and Lockport, be-
eweou Syracuse and Oswego, and Syracuse and South Bay,
and between Buffalo and Westfield (near Erie, Pa.>, the total
Icagth of trolley roads thius operated, wliolly or in part, being
5 8 toiles, The conipanly furnisîes the public service cor-
porations suplying lighrt and power in Syracuse, Auburn,

Rceter, Batavia, Lockport, Albiion, Medinca, Mliddlcporr,
Depew, Lancaster, and Lackdwanna, besides sinaller coin-
mmaities. Power i5 also supplied lu île Lac:kàwanna- Steel
Copny, the American Locomotive Company (Dunkirk
uhas) and many other large manufacturîng concerns.

in order to, supply the increasing demand for power in
the Syracuse di-strict, the Salmon River Power Company is
being built (oficers of the Company srare that rhe irst in-
stallation of i5,ooo horse-power wîll bc completed before the
.ad Of 1913), The demand for power in the Syraicuse district
for street railway, lighting and general power purposes is
shoun by presenit Sales, under contracts, ot i7,iî horse-
power, an increase of 39 per cent. in the last two years, and
z5o per cent. since 1908.

A»M's Treasury Notes.
The total outatanding îndebtedness of province of AI-

berta at Present is *15,741,981. Particulars of the debt were
gve n by the premier as follows: Bonded indehredness,

,6,0;treasui.ry notes, $7,533,333; bonds payable ta
baaks or otherwise, $971,500; and overdrafts, $376,948.

The premier said there had been two re-issues of treas-
ury notes since the hast session of the bouse as follows z-

$,2,000 due on December 3oth, 1913, andl $243,333
du, April ust, '()14; The expenses of negotiating the re-issues
w.te $218,700 and $4,496, respectively.

The te-issues were arranged through Lloyds' Bank, the
amo'-mt paid being one-quarrer Per cent., which încluded,
bank commission, brokers' commission, legal expenses and
sjamps on the treasury. They were negoriated at five per

cent.

At a Public conference at London, Ont., the Grand Trunk
Sytm represente>d by Mr. Long, head of the freight de-

partmclt, Ontario, stated that the Grand Trunk would have
ntjto do with the London and Port Stanley road if ir is

Canadian butter and farra produce are being shipped
ta commission men at St. Paul, Minn., and held in bonded
ereouses until the passage of the taiff bill, which is ex-
pectd to lower the duty approximately $î ,ooo a carload,

Sttsa despatch front that city. Several large shipments
Of rodcealso are being hehd on the Canadian side of the

LIFE INSURANCE COMPANIES' PROFITS

What Line Marks Division Between Those Divisible
Among Policyholders and Shareholders? Asks

Correspondent

lu~,t~ rngthe ,:,,ilysïs of Iîf. inuran.e stock as, an
înr~iîrnt x~hît apie.rcdin a recent issue of l'he l1Ione-

tary I ime.>, a tu un -,'!denr % rres lis rnakes i quire
dlear mhai truni, pa-Lî lirvîuu, e îîouraîce stock is a
reinunerative field ut ii,îAxeiitn, but 1 knux ron ILOU ex -
perience wth v~~st1în unoe point is nul cicar ru înany
wlio have luuked ai tIii5 -ýcK %vith a view ru iiîvestinent and
whïch, perhaps, yu rr would inake clear for those who
wouid filke lu have ihle ii,:orniarîun.

Is the Pr.vaillng Idea.
"TIhe pix \.i,ugd nog plc udrIthiîk, is,

that any savingb ilt>(re or priîri - aruedj it lit insurance
business, aîre diirrîburd aun rrtpî, pulicyhoilers,
and jr is not clu.ir ru t'iini 1iir une marks the division be-
rween proftrs divîiible anîuîîg9 puiUey,,)1ders and profirs divi-
sible arnong shareliolders. ih ic ocuritr3 ut this Point to
xnany bias kepr rIcin away, 1 tiiink, frot lite insurance stock
as au invesrrenr, because tiiey are nul able ro sec clearly
wliere their profits are ru core frin ur wlîat basis is taken
or what systein is fulluwed in dri iîîiing wbat profits MaY
bc properly divided aînung shaiehuldurs. 1 have heard, some
express the belief rhat the dïvidendsl on life insurance stock
are liînired 10 what nray be teîîned an ordina.ry interest rate.

"if yuur eýxpert would Iriiefi' v, bur cuncisely, clear up
this point, I think lie ',ould! .,o a- long way toward lurning
rhe eyes oi wu(uld-bu ne tur r life insurance stock. I
can undersrand inyself rlaî the stock available would lbe
lirnÎted since 'lie amounit reqluired is flot large. Neverilie-
less, if the idea of your article is to produce an awakening, 1
think what 1 have referred to, if properly cleared, would help
quite a few ro awaken, as investors like ta study the possi-
bilities of an investment field."

What the Aot Says.
The writer of the article in question says in reply z-
"The' paymenr of dividends ru shareholders of lif e in-

surance companies, formned since the passing of the Irisur-
ance Act, îgio, is regulated by Section 185 of that Act. Un-
der this section, sharehulders are entirled (i) ta interest upon
their unimpaired pain-up capital stock at the' average net
rate varncd upon the mean invested funds of the company;
(2) tu nat more tItan onre-tenth of the profit realized upon
parriciparing1 buins 3) ru the profit arising front non-
pariticipinig business; aind (4) ta a share of any profit an
securitieýs real1izud. 'Such sharelolders ta be, hawever,
cliargzed x% itli a f air proportion of all lasses incurred upon
invesrmnents or otîer losses of a similar character.'

',1-Ie only difference between tItis and section ri o, regu-
laringL companies organized before the passing of the Act
is that pairticiparing policyliolders in any companry then hav-
ing existing rigbrs under the Acts relaring ta sudh company,
ro any share of the profits of tzhe non-parriciparing business
retaîn thum."l

CANADA AND LOW WHEAT PRICES IN NEW YORKC

Heavy northwestern offerings of wheat. almost wliolly of
Canadian origin, witli unexpected lighrness of foreign demand
bas causeil weakness in prices resulting in a decline of 9)4
cents a bushel in December contracts and 834 iri September
dehiveries ini New York. A recent quotation of Sepr'ember at
85»4 is the bottom for this season, conîparing with the higb
ut 9334 cents. December deliveries now at 8734 are less thari
a cent higher than September, compared with the high of
9634. Since the beginning of September these two contracts
have declined 434 and 5»4 cents respectively.

l'Unless developmrents in the foreign market sbould take
a more favorable turn," says the Wall Street journal, "it is
doubtful whether the domestic conditions wiil ofier mnucli
irnmediate relief ro the pressure of Canadian supplies. Free
imports may any day now become a fact. Canada's crop of
211 ,ooo,ooo bushels of wheat and 420,000,000 bushels of oats
have the best no'nth of their movernent immediately ahead of
them. In spire of improved storage facilities the offerings
are to bie taken care of througli concessions ta distributors
and their capacity ta make a market for the surplus.

The hast payment in the Canadian Paciflc Railway new
stock issue wihl be due On October 2oth. The first payment
was made on February z3th. and subsequent payments were
made in April, lune and August.

Oc tober 4, 1913-


