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the existence of a deficit at all, much 
more a deficit of this magnitude is a 
circumstance of a very serious and 

FREDERICTON, N. B, FRIDAY, MARCH 26, 1926. 
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the precious minerals, Yet I believe 
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567,610.99, the interest payable this 
year is calculated at $1,314551.05 or 
over one third of the ordinary re- 
venue. 

it may be interesting to know that 

in 1900 with a population of 321263 
the ameunt paid for interest was $128.- 
213.00. & 

In 181¢ with population, 331,120 the 

Interest paid was $251,816.00 " 
In 1916 with population, 351,899 ithe 

Interest paid was $351,899.00. 
Tn 1925 with population, 387,876 the 

Interest paid was $961,432.00. 

interest payable is $1,314,551.05. 
The per capita amount of interest in 

1900 was $.399; in 1910 was $.76; in 
1916 was $.99; in 1925 was $2.47; in 

1926 was $3.38. " 
“Our total capital liability is close 

to $100. per head for every man, wo- 
man ang child in this province. : 

No Cause For Joy. 
The augmentation in ten years of 

nearly twenty millions to our capi 

fal debt is not likely to create much 
enthusiasm; and to my mind it forci- 

bly brings home the desirability of 
constant watchfulness of* public ex- 
penditure. Let us now examine the 
financial operations of last year. The 

sx-Minister in .his budget speech of 
last March estimated a revenue of 
$3,5666,723.00. The Public Accounts 

which have “just been distributed to 

the members show that he was judi- 

tious in his estimate for the revenue 
reached ithe sum of $3.667,610.00 or an 

increase of $100,887.99 over the 
amount estimated. The" departments 
of Lands and Mines and the Provin- 
itl Secretary's office being the two 

principal ones to give surprise in the 

*ight direction. Succession duties re- 
- seived exceeded the stimates by $138.- 
560; Stumpage exceeded the estimate 

by $132.710 while the profits of the 
Liquor Commission were $130,000 be- 
low the estimate of $450,000. The re- 

7renue from the operation of the Pro 
hibitorv Act fell $26,000 below the es- 

timated amount and Amusement, taxes 
$7,000 below. ‘ 

The Revenue From Liquor. 
Perhaps I may be permitted to say 

frankly that 1 do not believe that the 
fiminition of $130,000 from he esti- 

mated profits of the Liquor Commis- 
sion truly represents g diminution of 

‘the consumption of liquors in this 

nrovinee, it such was the fact, I be- 

lieve ‘hat every hon. member In this 
house, particularly those on the Gov- 

ernment side. I may not have auth- 

ority to speak for the Opposition side, 

would rejoice at this fact. We regret 
the fact that the largest part of Ili- 
quors consumed in our province never 

_guor ‘warehouse. My predecessor in 
office however had not foreseen a de- 
ficit. On the contrary he had counted 
on g gurolus of $10,096.00 or ordinary 

over ordinary expenditure; but Mr. 

is a deficit. On fhe contrary he had 

the ordinary revenues over the or- 

tinary expenditures. But Mr. Speaker, 

tictt. 
Some Over Expenditures. 

The ordinary expenditure have 

partmental over expenditures are: 
Public Works, ordinary 
beldgam «410000 SA rat 

Kin~’a Printer (Publicity ad- 

FORTBOIEY: oe SES da ad 
School Pooks 

penditoreg chareed fo (anital Accoun 

19°F 2g follows: 
Mlacotric Power Develop- 

Permanent Rridzes ...... 
Permanent Road 

% 

In 1926 with population, 387,876 the! 

Speaker as I have already said there 

counted on a surplus of $10,096.00 of 

as I have already said, there is a de- 

ceeded the stimates of 1925 by the 

sum of $589.107.45. The largest de- 

$224 033 
Public Works, ordinary roads 143,515 

Tha capitol balance shows the ex- 

in the vesr ended the 21st of Oztober, 

ment .ilsessennave.. $8 228 889.10) 
FA2 £22.31 

8 . THAR “e 1,403,386.79 

may exist between the hon. members 

of this House as to the policy which 

a government has pursued in the past 

or as to the policy which it may be the 

duty of this government to pursue, 

in the future, I believe that we ara 
all agreed that the financial year, 

which closefl on the 31st day of Octo- 

ber last, was one of an exceedingly 

critical character and one which will 
mark an epoch in the financial his- 

ory of this province. 

The Fredericton Daily Mail in its is- 

sue of February the 1st 4ruly said 

that “the financial position of the 

rprovince at the present time is scarce- 

ly likely to arofise much enthusiasm 
even among those who are naturally 

optimistic.” 

The Mail Quoted. 
The same newspaper further com- 

menting on the situation said: “An 

item in the list of capital assets which 

will be likely to cause some astonish- 
ment, is an addition of $1,403 286.79, 
which was made last year to the pre- 

vious heavy invedtment of $6044 | 

884.21 in permanent roads. This ex- 

penditure seems to have been made | 

in defiance of authority from the Leg- 
islature as only $550,000 was authoriz- | 

ed by that body, which means fthat | 

practically the allotment for three | 

years was disposed of in one year. 

The Federal aid to permanenit roads | 

having been withdrawn it would seem | 

that the time had about arrived when 
the province must either cut its gar- 

ment according to its cloth or else put 

stop to permanent road work. In| 

addition to the large expenditure 

made last year on permanent roads 

the sum of $248,518.83 was expended | 
on ordinary roads and $256,961.43 on | 
the patrol system, bringing the total | 

expenditure on the highways up to 

two million dollars in round figures. 

There was mo justification for this 

riotous expenditure and the result of 

the election clearly indicated that it 
did not have public approval. 

Railway Investments. 
“The sum of $8,092,432.23 set down 

as railway investments, is represented 
by the Saint John and Quebec Rail- 
way, which is the result of an outlay 
by the province of $6,846,000.46 and 
$1,246 431.77 tied up in the New 
Brunswick Coal and Railways, better 
known as the Central Railway, and 
now under lease to Ithe C. P. R.. It is 
pleasing to note that no additional ex- 
penditures were made during the year | 
on either road. The amount expended | 
on permanent bridges during the last | 
fiscal year was $553,522.31, which is | 
about the average of recent years. | 
The present government besides a de- 
ficit of $487,119.46 on ithe ordinary | 

+
 

a 

passeq through the government Ii- transactions of the year, the largest |markets of the world. In railway faci- 
we believe in the history of the prov- 

$269,470.05 on the operation of the | 
Saint John Valley Railway, and in ad- | 

| dition face 5 bank over draft amount- | 
ing to the tidy sum of $1,841,470.23, | 
not to mention the large over expen- | 
ditnre on permanent roads, all 
which will have to be bonded. This it | 
may be said, certainly is not a very 
cheerful outlook for the new adminis- 
tration.” 

The Valley Railway. 
Reference has been made to she 

Saint John and Quebec Railway. Our 
friends on the opposite side of the 
House have not at all times criticized 
the advisab:lity of ite construction. It 
is not up to me, and T do not wish it 
understood that T am attempting to 

Public Works, ordinary road {justify it, T had believed that it could 
PRITOLS iE SL $1,961 | show better results if it was connect- 

Public "Works, ordinary mis- ed with another railway further north, 
CONIPCOTS (fs mos soa ol 9,704 | but never have I thought that it was 

Soneion Departmenlt ..... 22,178 i constructed with gain as the object 
i2ducation Vocational 1,120 {in fview. Like many other services 
Legislation  ......7.. SAR 1,176 | which are being carried on. this rail 
Workmen's Compensation, 3 way was construated to serve an im- 
cIAIme A EE | 8,467 portant part of the people of this 

Election Expenses .......... 13,000 province and I had always believed 
and T believe yet that the rest of our 

3.916 | peonle endowed with railway facilities 
12 046 were willing to make the present sac- 

Onfareeen expenses ........ 3.2364 | rifices, if not for future gain which we 
Prohibition Act enforcement 18 345|misht hope to obtain, at least for the 
Provincial Hoenital ........ 18 817 | sake of tha people which the Saint Jordan Sanitorinm ......... 5 4°9| John and Ouebec Railway is called 
RRLOT ORY i's 0 wv in Renton a ds 5 48 821 upon to serve, 

Deficits Not Popular. 

Leaving aside this digression and 

coming to our finances, I may say 
that a deficit wherever it may be 
fonnd is not to be considered lightly, 
View it as we may, account for it as 
we may, excuse it by circumstances 

extraordinary or hy accidental causes, 

t 

measure by the standard of dollars 
and cents. The values which I have 
placed on each and every one of the 

enumeration are very fair and viewed 

from a replacement standpoint far 

from being inflated or exaggerated. 

Capital Assets. 

Saint John and - Quebec 
Railway Investments ...$ 6,846 000 

New Brunswick Coal and 

Railway Investments 1,246 431 

New Brunswick Electric 
Power Commission ..... 

Farm Settlement Board 
Dominion of Canada, 

3,780,462 
: 150,000 

bal- 

generally 

speaking, and for the present, is, to 

lighten, as far as possible and as 

much .as the exigencies will permit, 

the burden of future taxation, ren- 

dered inevitable by the administration 

or mal-administration of previous gov- 

ernments; and with that in view, to 

eliminate, as far as possible and as 

much as it,is in our power, without 

creating injustice, all expenses not 

absolutely necessary for the urgent 

administration of public affairs. 

Economy is Needed. 

To refrain from indulging in those 

ance at credit of prov- 

10: Te SPAT RICNGST i (pT Tu a . 529299 
The Limerick property 10,000 

Over 7 millions acres of 
crown lands valued at .. 60,000,000 

Investments in permanent 

gL SRE gd 3 MEd g 8,547,623 
Investments in permanent 

110°: Fi: EER ARI EIR GBT) LE 7,448,171 
University of New Bruns- 

SGI © CL Ca AE L 500.000 
Land in connection with i 

University——360 acres 20,000 | 

Educational building ...... 20,000 
Legislative Assembly Build- 

NHR 0) SEN SAE, 300,000 

Departmental Building 150,000 

Agricultural Building and 

1 5 a ST AEE AIRE Shs IR 

The Queen Hotel Property 

Liquor Warehouse properfy 50,000 

Health i Ballding 05.45. vos 7.000 | 
Provincial Hospital pro- | 

jr72s nN HER ART EN a ten fl Be 900,000 | 

Normal Sahook Li’ viii 250,000 | 
Jordan Sanitorium pro- 

DEBE. Sa rd Naa 100,000 

Agricultural schools at Sus- 

sex, Woodstock, Frederic- 

ton, Boys Industrial Home 

and other properties of 

She DROVRIGS": bikie; 110.600 
Sinking funds at 31st of 
KIGhota SL aes 2,230,707 

Total capital assets ...,. $93,255,693 

Total capital liability 34,243.607 

Capital assets over lia- 

ELHEEOR “Read s Si 86 J i Lgnlbinin $59,012,086 
Real Assets of Province. 

I have passeq from moral to tangi- 

ble assets. 1 now wish to refer to an- 

other class which T would like to term 
real assets, although some of them | 

perhaps might be better classified, 

latent or potential assets. Such as the 

magnificent and splendid geographic 

position of the province, bounded as it 

is on three sides by the sea, deeply 

indented with bays and fine harbors, 
channelled on all sides by rivers and 

lakes. Industrially it has a strategic 

location for shipping products to the 

lities New Brunswick is not only bet- 

ince, must provide for a deficit of | ter equippeq than any other Province | 

{of the Dominion, but their extent pro-! 

bably surpasses that of any other 

country of the world having regard 

to population. The ‘soil and climate 

are eminently adapted for all branch- 

of | es of farming, whether it be the grow-| 

live 

ani- 

ing of crops, the breeding of 

stock, the raising of fur bearing 

mals, the growing of fruits, the pro- 

| duction of bufter and cheese, or any- 

{thing else which might pertain to the 

farmer's avocation. I may incidentally 

add that the total value of New 
| Brunswick field crops for the year 

[1925 is $25,586,000 as compared to $16.- 

{080,000 for the year 1924, the largest 

of the maritime provinces. 

Farmers Pralsed. 

This year’s potato crop is valued 

at $7,625,000 as compared with $3- 

025000 last year; hay and clover at 
$10,699,000 as compared with $7140 - 

000; turnips, etc. aft $1,348,000 as 

against $570,000. . 

Evidently the farmers have been 
active; they deserve the praise of the 

province and I wish to extend it to 
them on behalf of New Brunswick and 

of the government thereof. 
I have already given yon the esti- 

mated value of our Crown land or tim- 
ber resources. Fisheries come next in 

importance, amongst the matural re- 
sources; and in the value of its fish- 

New. Brunswick occupies the 

third place amongst the provinces of 
Canada; their market value last year 
was over $5,006,000, thus showing a 

steady increase, but it is yet capable 

of further development. 
As to mining, T believe that New 

Brunswick is rich in minerals, al- 
fhough we must admit that yet but 

limited development has been made. 

ares 

further demand upon the already over- 

taxed revenue of this provinte; and 

generally to administer 
with prudence and economy. To pro- 

tect our natural resources and to keep 
them for the full benefit of the peo-| 

ple of this province by presenting as | 

far as the law will permit their ex- 

portation, fhereby forcing capital to 

locate their works within our boun- 

daries. T believe that as long as gov-| 

ernments will permit the exportation 

of raw ma'terials, so long will our 

vouth in quest oy work follow the 

shipments. 

Conferences Invited. 

We propose to do more. Our pro- 

gramme is one of reapproachment, or 
drawing nearer to the government all 
the different classes that compose 

ur population. We do not wish it said 

that some ciasses are more favored 

than others. ‘The farmers, the labor- 

ers, the lumbermen, the merchants, 

and they are invited to present their 

cause before this government, or some 
of its members, to expose their griev- 
ances, if any, to make known their 

wants and the line of conduct of the 

government will bei nfluenced by the 
conditions established by these 

ferences. 
The cause of the lumber industry 

has already been presented, and I 

have reason to believe that the set. 
tlement which the government made 

was well received by all those who 

are interested in that 

who knew the difficulties thereof. And 
while I am on this subject, perhaps I 

may be permitted a few observations. 

All those who have studied this indus- 
try ‘from the viewpoint of resources 

which it offers to ithe province and 
who desire that these resources do 
not cease have already bothered them- 

selves with this question. A 

The Public Domain. 
The facts are that with the present 

system of cut, it is feared that the for- 
estry resources of the province are 

i graddally being depleted. T know that 
it is perhaps extremely difficult to 

determine to what extent the ex- 

ploitation of {these resources should 

be permitted, but the main object to 

| consider at present is the important 

| point that the resources of the prov- 

[ince which should last us for centur- 
(ies run the risk of being exhausted. 

In the past, I am afraid that 
have acted 'too much as if they were 

| to last forever. Those who have ex- 
| amined the problem closely do not per- 

ceive that these resources will disap- 

pear as the consequence. of the ex- 

bud worms and by destructive fires. 

duty of 'the government as well as of 
the people of this Province to do 

everything possible to preserve an as- 
set which in the past has furnished 

the principal source of revenue. 
The Pulpwood Question. 

Some enthusiasts are advocating 

stronz measures, and would want the 

government to prohibit the exporta- 
tion of pulp wood from privately own- 

ed lands. The Federal Parliament 

alone has the right to pass such legis- 

lation; and it may be that the time 
has not) ret arrived to place such re 

strictions. But I believe that the time 

is opportune to exercise the necessary 

care so that the cut 
will: not be greater 

growth, 
Some again have advocated the pro 

blem of reforestration. 
I have to admit that IT have not giv- 

en it a good deal of study but it does 

seem to me, that, in New Brunswick, 
the problem may be appreciably sol- 

ved by the elimination of forest fires 

than the 

engagements or enterprises of which | 
it would seem that past governments 

had not counted the costs; to refuse | 

to add new service which would be a | 

the affairs | 

the professional men, the industrial-| 
ists, all, will be given ample occasion | 

con- | 

industry, and | 

we | 

ploitation, of the damages ensued by! 

It would ‘therefore seem to be the 

ang destruction | 
natural | 

sae 

I believe that past experiences will 
establish. that 'the forest, not molest- 
‘ed by fires, has naturally taken cai. 
{of that end. 

My conclusion therefore ig, that the 
province should soon exercise some 
power of restriction of cut so that at 
no time it shall be in excess of the 
power of growth. 

Farmers as Benefactors, 

A few minutes ago’ expressed my 

appreciation to the farmers and justly 
so, for if these words of Henri IV are 

true “que ce lui est un bien faiteur de 
P'humanite qui fait pousser deux epis 

de ble ou il n’en poussait qu'un seul” 

that he is a benefactor to humanity 

who makes two heads of wheat grow 
where there was only one, the farmers 

who last year hgq nearly doubled the 

value of their production have been 

real benefactors. Wishing to encour- 
age them to continue their good work, 

this government is disposed to give 

them all the help it can possibly af- 

ford, and in that respect you will no- 

tice that in the estimates a greater 
sum than was expended last year is 
provided. It is to be regretted that 

there is particularly on ithe part of the 

young people oft his province a ten- 
dency to abandon the farm. 

Our greatest avenue of hope is the 

enouragement and education of our 

young inen for the farm. We need 

them; we want the farmers; we must 

have them, to cultivate the =oil not 

only with intelligence, but with per- 
severance. 

ow A Noble Occupation. 

Both governments, the federal and 
the provincial, shoulq do their share 

in preparing the future farmers So 

that they may be agriculturists in the 

fullest sense of the term. Both gov- 

ernments should multiply their efforts 
to place within the reach of the farm- 

ers the best methods of culture, to 
attract their attention to excite their 
interest and to encourage them to 

adopt such advanced methods. The 

need is great, it is urgent. There is 

perhaps nothing so noble as the cul- 

ture of the land. And here T may per: 

of the late Monseignor Richard, late 
of Rogersville, justly designated the 

apostle of Acadian colonization. And 

so that T may not detract anything 

| from the beautiful sentiments ex- 

| presseq therein I prefer to cite them 

|in_ the text: “L’Agriculture qui, a la 

(surface, semble ne s'occuper, que des 

interets materiels, peut devenir, et 

devient en effet, un des elements les 

plus feconde de ly grandeur nationale. 

{La patrie aime I'agriculture. Elle 
I'aime parcequ’elle nourrit ses enfants, 

parcequ’elle aliments le commerce qui 

les unit, et l'industrie qui, sane elle, 

ne serait que le lit aride d'une source 
| sans eau. L'agriculture, en elevant les 
richesses des peuples audessus de leur 
besoin, fait plus qu'augmenter leur 

bien-etre, ells eleve leur destinee.” 
Estimates Explained. 

I now come to the estimated re- 
(ceipts and expenditures for the pres- 

{ent fiscal year. I may say at the out- 

set that careful anq elaborate consid- 

eration has been given to them. 

The estimated revenue is placed at 

$3,705,771, or $38,161 more than the 

amount received last year The expen- 

|diture is placed at $4,362,605 or $207 - 

875 more than was expended last year 
on ordinary revenue. The increase 

over last year in expenditure is on ac- 

count of the following services: — 

Vocational Education 3 

Increase in interest 
Depariment of Agriculture ... 

Education 

Some Reductions. 

It is to be noted that the two larg- 

estsincreases are on account of inter- 
est and vocational education over 

which this government has no alterna 

tive. You will notice that the >ther 

services are estimated at les than 

was expended last year: : 

Less— 
TOPIRROn Cis ean hee] 
Attorney General «..i i. dave 10.616 

Lands and Mines. a, a: vais / 664 
DMEDIILE  WOTES MEL0, mda Renisie 137,059 

BUDIe, Taaktl 2 So dies sein a 126 
Provincial » Secretary ........ 48,848 

It is evident therefore that we ap- 

prehend, at present, that we are un- 

able to balance the budget by the 

amount of $666,334. And it is also use- 

less to talk of who is responsible for 

the situation. You readily understand 

that unless provisions in the very near 

future are made for decreased expen- 

| diture or increased revenue, that we 
| will be creating in this province a con- 

: | dition which will become disastrous to 

its best interests. A little decrease or 
increase here and there will not salve 
the problem. We cannot go on further 

adding ang still Rdding to our bonded 

indebtedness amounts which should 

be met by ordinary revenues. Weare 
already paying about one third of our 

ordinary revenues in interest-.and by 

keeping on at the old procedure it will 

soon be, that our 'total ordinary re- 

venue will be absogbed for interest, 

Ex-Premier Quoted. 

Hon. Mr. Foster delivering the bud- 

get speech in 1922 said (at page 40 

of synoptic report) “But we are now 

at the breaking point, and like all 

business houses and individuals, the 

revenue is declining and more sources 

of revenue must be obtained if we are 

to maintain our position.” And he 

went on indicating the measures that 

could be resorted to, to surmount the 

financial obstacles which stood threat- 

| ening then and which since have tak- 
len greater proportions. But like all 
| those who followed him he submitted 

| to the doctrine of ‘laissez faire” and 

their successors are now called upon 
[to cope with| qa serious situation in- 
| deed. 

| Banks to Pay More. 

weeive donhle 

To increase the revenue this gov- 
| ernment proposes to increase the tax 

i banks from one thirtieth of) one per 
['eentum to one tenth of one per 
| centumi to increase the tax upon alll 

fire insurance companies from two to 

three per centum; upon life insurance 

companies from two to three per 

teentum: accident and guarantee com- 
{ panies from two te e per centum. 

A readjustment will also he made of 
{ithe amusement fees by which this 

~overnment expects 

the amount of revenue 

vill also be introduced to place a tax 
of three cents per gallon on gasoline 

| 

to Tr 

| 

haps be permitted to cite the words! 
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sold in this province; to place a larg- 
er proportion of the burden for the. 
maintenance of the provincial hospital 
upon the municipalities having pat 
dents therein. 

Problem Not Solved. 
And yet the problem is not solved. 

It is of no use to go half way about it, 
There must be equilibrium between 
the revenues and expenditures, The 
department of Liquor Commissioners 
which heretofore was giving half a 
million of revenues by the strict en- 
forcement of the provincial law and 
the perhaps relaxation of effectiveness 
on the part of the federal officers cang- 
ed solely by the increased or bigh 
duty on wet goods, will gradually de- 
crease. The liquor export tax which 
was bringing the province about two 
hundred thousand yearly has of late 
years been eliminated, and in one 
sense I am not complaining about 8 
so that generally speaking sources of 
revenue have either been eliminated 
or decreased in their production and 
very few, if any, have been added to 
replace them. The logical and only 
conclusion is that we cannot possibly 
20 on creating either new or enlarg- 
ing avenues of expenditures without 
creating either new or enlarging 
sources of revenues. 

Direct Taxation. 
Other means, not being ayailable, 

this’ government with reluctance will 
be forced to introduce an act permit- 
ting the levy of a tax upor real, per- 
somal and income based upon the valu 
ations for municipal or civic assess- 
ment purposes. uch we regret it, we 
are driven to it by the situation. 
We have been elected to administer 

the affairs of this province, to save if 
from the slope to which it has grad- 
ually been sliding, and we will, in 
obedience to our mandate, seize it 
with a strong hand and endeavor tc 

place it in a sound position. And after 

a few years of such administration, if 
we go to the public disliked because 

we have had to adopt strong and firm 

measures, we will at least be con 
scious of having done our duty, con 

| scious of having saved the province 

and saved the people of this province 

from financial ruin. We are indeed 
sorry to be ‘driven as a last resource 
to the course of imposing direct taxa 

tion. Although distributed all over the 

province the percentage will be very 

small, still it is to be admitted, that 
taxation however disguised is a loss 
per se and that it is the duty of any 

government and a sacred duty to take 

from the people only what is absolute- 

ly necessary to the proper discharge 

of the public service. The people of 

this province can count on the gov- 

ernment adhering striatly to this rule. 

It is a fact, however, which reposes 

on solid foundation, that the taxes are 
often the only door open ‘to the pro 

gress ang development of the coun 
try; and if a nation would decide that 
from today that no mode of taxation 

would be imposed, that nation would 

which would leave it behind in our 
century of concurrence between na- 
tions. 

Responsibility Grave. 

That is not the spirit with which 

the fathers of Confederation and not- 
ably those of this province entered 

|into the union. They never wanted 
| their province to be a burden to the 
other provinces, but to be ready at 

all times to take its share in 
building oft he Great Dominion of 

Canada. We have arrived at a ‘time 
| when upon us, the living, there weighs 

the gravest responsibility. If respon: 

sibility is duty, that duty is to pre: 

serve the province for our descend- 

ants in as godd g condition as it was 
entrusted to us by ‘the generation 

which is now past. To this end fixity 

of purpose and strength of will are 

necessary and T have faith that there 
will be found in our people, if need 

should be, that sentiment of national 
patriotism which sustains the zealous 

endeavours ang makes possible the 

greatest sacrifices. 

vou do now leave the Chair and thay 

the House resolve itself into a com- 
mittee of ways and means. 

HON. MR. MICHAUD moved the 
adjournment of the “evate which was 

made the order of 'the day for ‘tomor 

Tow. 
House adjourned at § p. m. 

NOVASCOTIA ~~ 
MADEABIG 
ISSUE OF BONDS 

Legislation | 

Halifax, March 24—Nova Scotia will 

receive exactly $4,971,150 for the issue 

f $5,000,000 41 per cent coupon de- 

®res in the bid of the Bank of 

Montreal and associates which was 

yesterday accepted. With eight prin. 

cipals and ‘their associates bidding 

for the issue, which was to have been 

either for 4 or 4% per cent for either 

20, 10, 3 or 2 years, the bid of the 

Bank of Montreal of ¥3.423 for 2 year 

41 per cent debentures was accepted. 

All the bids received were below 

par, ranging down for tha 20 year 4 

per cent debentures to 87.8599, the 

first time in several years that Nova 

Sentia bonds have thus sold, and com- 

pered with a similar lean fl.ated last 

Senteimber for $4,000,000 for 2 years at 

414 per cent, there is a difterence ot 

$6,070 per million in favor of the for: 

1 

mer loan. The September loan was 

sold at 100.03, representing a pr. mium 

[on the $4,000,000 of $1,200. while the 

Kass loan at 99.423 for $0,080,000 re 

presents a discounii of $23.35). Since 

he amount to be raised is $5,000,000 

| net, it will mean the new loan 

Foil be for approximately $5,029,608 

in order to raise the sum required, 

we EN a dl SR Se 

A cynic is one who asks the waiter 

what name they've given the soup to- 
| 

day. 

condemn itself to a stationary stale 

the 

Sir, I have the honour to move that"


