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TUE WESTERN CANNERJES.

After Iengtby ronsiderationi, Mr. F. Il. Malcolm,
Managin drtor of the WVestern Calneries, Limited,
lias replied to the Mýonetary Times' cri ti1cismns con-
cerning bis unique enterpri se. Through a W'innipeg legal
firrn cornes to band an unusually long communication
from '.\r. Malcolm. Wý\e are asked to-publîsh the sanie
--erbatimi and in f ull, witliout interlineal comments of
aur own, and including the statutory declaration which
accompanies the letter. Mr. Malcolm kindly informs us
that, as bis reply will occupy more of our space than
can be reasonably asked gratis, we are to charge him
for the samne at our 4current rates, and to draw on him
at sight for the amounit. He also desires the Monetary
Timnes to furnish a quotation for the insertion of the
company« 's prospectus as an advertisemient.

For one reason alone Mr. Malcolm's requests cannot
bc granted. The tNIonietary- Times lias ini good faith,
criticized the organization of the W\estern Canneries.
It cannot conscientiously accept money on any accounit
whatever frorn a concerni for whichi it has littie respect.
The communication addressed to the Monetary Timesýbias already appeared in full in several Westerni journals,
andl bas, therefore, been widely read. And i1. is open toý
inspection at this office.
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methods. One letter only was received from Mr. Daven-
port, a curions communication, which 'bas already ap-peared in these columrns. A reply was sent by the editor.
In it Mr. Davenport was told "that he must surely be
testing our sense of humour."

Mr. Malcolm has answered, flot very satisfactorly,
the questions we first asked in our issue of Ngovember
3rd, i906. He tells us that the New Zealand Canneries
are, operating profitably to-day, but as it is over twenty-
three years Sirice hie left Ni1ew Zealand, lie cannot re-
member details; that the False Creek Company was
operated at a loss, owing to the scarcity of salmon, a
contingency not foreseeni by himi; that the profits of the
Table Bay Canneries were large, but were nlever
published.

Mr. Malcolm gives soine interesting calculations by
which lie estirnates that the twýo hundred per cent. divi-.
dend is an easy possibility, and tliat the annual business
of the comlpany will amount to somne two hundred million
dollars per annum. Hlis assertions and figures look very
well in print. But dreams and reality are tw-,o different
things.

"'Personailly," he adds, "<I arn simply the managing
director of tlie comnpany." But the Memnorandumn and
Articles of Association of the Western Canneries show
that lr-. Malcolm is the organizer, founder, incorporator,
g-eneral manager, and managing dîrector of the company..
Th>e Memorandum antd Articles of Association also pur-'
port to vlest in Mr. Malcolm absolutely for his own use,
four tbousand shares of the common stock, and to au-thorize hîmn to transfer thec remraining one thousand shares
te the foundation shareholders as a bonus, and one
share of this stock for cvery share of preference stock
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