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NEW YORK MARKET MAINTAINS ITS
REPUTATION.

New York this week displayed one of its usual |

aysteric spasmodic markets, only to a more ag:
,;'r.n.mnl extent !h;m for years past. It 15 obvious
that financial affairs in the United States are far
from bemg upon a stable or settled basis.  Grave
results may ensue 1f some remedy be not forth-
coming

Ihe canses assigned for the present situation are

pumerons, such as the enormous borrowings by the |

various ratlways on short-dated 5 p.e notes, ex-
tending anywhere from six months to three years,
ane ratlway assuing no less than $50,000,000, an-
cther 350,000,000, and so on down to $ 10,000,000,
It 15 alleged that the holders of high priced stocks
and f some of the unmarketed securities of these
rlways themselves, have disposed of their hold-
ings, 1 order to take advantage of the higher and
more attractive rates of nterest which they got
from the temporary loans and wlhich are after all
anly of a very transitory character; and being for
aich <hort periods that a very small discount 15
Al that 15 necessary n order to make them yield
4 high rate of anterest.  For instance, one-quarter
of one per cent. discount for six months on these
< pe notes will yield an investor pracucally at the
rate of 3. per cent. per annum, or 23 for the half-
year. It scems doubtful policy on the part of
these ralways to assue these short dated notes
It <hows that they must be hard pressed indeed
for funds and that they cannot conveniently raise
the money on regular securities.  Again, the great
nty of the country and ats  requirements
paturally absorb a large amount of money, and
no doubt the nclement weather in the western
«tates hias done its share in tying up funds i con-
pection with transportation.  On top of all this
we have the great millicnaires outrivalling one an

prosyx

other to get control of one large anterest or an
other. Then we have the bulls and the bears
Altogether  there are  evidences of a far from

healthy atmosphere.  The condition, however, 15 one
which can be remedied if the large interests will
lock at the situation from a patriotic viewpoint
mstead of endeavouring solely to get ahead of
nvals at any cost.

L
DOMINION COAL COMPANY ANNUAL MEETING.

The annual meeting of sharcholders of - the
Dommion Coal Company was held at the com-
pany's offices here on Thursday, 7th inst, at noon,
and contrary to general expectations it passed ol
most harmontously.  The following Board of Dir-
was elected : —Rt. Hon, Lord  Strathcona,
R B Angus, Hon George A. Cox, James (rathern,
H I Dimock, Hono David Mackeen, W. D Mat
thews, | K. Osborne, James Ross, W. B Ross,
KO, F 1. Wanklyn, ]. Rerd Wilson. At a sub-
«wqrent meeting of the directors Mr. James Ross
was reelected president and Mr. Fo T Wanklvn,
ident.  From the quictness of the mecting
it 1s the general opinion that the differences b
tween the company and the Dominton Steel Com
pany are very near to a satisfactory solution

Dividends on the common stock are to be re-
sumed at the rate of 4 pe per annum, and the
directors have declared a first quarterly dividend
of 1 pe payable on 2nd April
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Prominent Topics

From the standpomt of in-

Froposed Reduction .fjcient  wervice, the citizens
iz Mountreal Water o cortamly entitled to a re-
Rates. duction 1 the water  rates.

That they are comparatively
high in Montreal 15 we beheve admitted. On the
other hand and under our existing system of tax-
atien, it is questionable whether 1t is a wise policy
to attempt t It must be remembered
that water rates are the only taxes which a large
number of the tax-payers contnibute to the caty

reduce them

and form the one qualiication which gives them
the voting power.  Looking at the matter from a
purely business pomt of view we would like to
is the actual alleged profit on the
I that the water
works cost between nine and ten milthons of dol
lars.  Charge up mterest and smking fund agaimst
this amount, add to this a reasonable amount for

the of  ad-
much left.  In
in  the

seen comparisons

know  what

water. It must not forgotten

wear and  tear and  then cost

ministration  and see how 15

the majorty of aties, more espectally
Umted  States, where
made between the charges for water i those cities
and m Montreal, the comparison 1s not made upon
a fair basts. Take Chicago and other cities and
it will be found that there 1s a certan charge for
water; then 1s added a bill for the consumer’s pro-
portion of anterest on the water works debt, and
then comes scmethig else i the il for sinking
fund. We think the citizens of Montreal would
like to get a good continuous service even if they
have to pay for it It must also be regiembered
that 1f the water tax were reduced, a tax of some
other description wonld have to be miposed to take
its |l].|u~.

we have

The
now
type of legislation i connec-

Ouebec  Legislature 15

Public Franchises. discussing  a dangerous

tion with not only the limting of the peri dof
public franchises, but the tinkering with the terms
and conditions upon whnch these franchises have
wonld be dithicult

pany to tssue bonds covermg a nod of ten years,

been granted. It for a com-

because the charges to pay mnterest and provide a
sinking fund for such a short period would neces-
sarily be very high.

Then the provision requirmg the consent of the
rate-payers to the granting of any franchise what-
ever is practically prolbitery. Experience shows
that the only voters who take the trouble to vote
are those opposed to the franchise. This kind of
thing s dene n the smaller municipalities, but the
larger cities are supposed to have intelhgent repre-
centatives capable of dealing with such questions
and 1t is donbtful wisdom to rehieve them of their
re-ponsibilities in this connection,

Above all, however, for the credit of the pro-
vince and of the cities, when once franchises or pri-
vileges have been granted they should not be in-
terfered with upon any pretence




