
THE MONE&TARY TIMES

Debentures.
Municipal, Government and Rallway Bonds oughtand aold.
Can always supply bonds suitable for deposit wunDominion Government

STOCKS.
New York, Montreal, and Toronto Stock purchased

or Cash or on margin and carried at the lowest rates oi
ntereat.

H. O'HARA, & CO.
Members of the firm-H. O'Hara, H. R. O'Hara

Member Toronto Stock Exchaige), W. J. O'Hara
Member Toronto Stock Exchange)

GEORGE KERR. WALTER R. MORSON.

KERR & MORSON
STOCK BROKERS

McKinnon Building, - - TORONTO
Deal in all Domestic and Foreign Securities, including

Mining Stocks.
N. Y. Correspondents: HENRY CLEWS & Co.

THE

Trusts & Guarantee
COMPANY, LIMITED

Offces and Safe Deposit
Vaults,

Trusts and Guarantec Bdg., 14 King St. West
TORONTO

PRESIDENT:

J. R. STRATTON, M.P.P.
VICE. PRESIDENTS:

D. W. KARN, Esq. C. KLOEPFER, M.P.

The Company is chartered to act as Executor, Ad-ministrator, Guardian, Trustee, Assignee, Committee ofLunatic, Receiver and General Fiduciary A ent for in-vestment of mi neys, Management of Estates, Issuing andCauntersignlng Bonds, etc.
Trust Accounts kept separate from assets of Com-pany.
Safe deposit boxes of all sizes to rent ut low rates.Safe custody of valuables guaranteed. Wills appointiugthe Company executor or trustee received for safe-keeplin g without charge.
Solicitors sending business to the Company arealways retained in professional care thereof.
Correspondence invited.

T. P. COFFEE, Manager

THOMSON, HENDERSON & BELL,
BAnREITERS, SOLICITOB, .

0. E. THOMSON, Q C

DAVID HENDERSON Offices
GEORGE BELL, Board of Trade Buildings
JOHN . HOLDEN, TORONTO.

.6 e, S. LINOSEY
BARRISTER, SOLICITOR
and NOTARY

Ofmee-77 and 78 Freehold Loan
Building.

g1BBONS, MULKERI & HARPER,
Barrtter, Boicitors, àLe.

Office-Corner Richmond and Carling Streets.
LONDON, ONT.

GOo. C. GIBBONs, Q.C. P. MiLEERN.

FRED. F. HARPER.

Macdonald, Tupper, Phippen & Tupper
Barristers, Solicitors, &c.

WNNIPEO, MAN.

Hfugh . Macdonald, Q.C. 1. Stewaf Tupper, Q.C s
rank H. Phippen. William J. Tupper.

Solicitors for: The Bank of Iontreal, The Bank ofBritish North America, The Merchants Bank of Canada.The Canadian Pacific Railway Cc., The Hudson's Bay
Company,

LAWFUL RESTRAINT OF TRADE.

According to the appellate division of
the New York Supreme Court, all con-
tracts in restraint of trade are not unlaw-
ful. That tribunal maintains that agree-
ments, which have for their purpose the
realization of a fair price for product
manufactured and sold, do not contra-
vene any rule of public policy even
though they operate in restraint of trade.
In view of the rigid interpretation given
by the United States Supreme Court in
the Trans-Missouri Freight Association
case, this is an important ruling; and
while, of course, it fixes the law only so
far as New York State is concerned, it
bas, as a matter of fact, a very much
wider application. It is also all the more
significant because the case in question
had previously been twice before this
particular court, albeit in two different
departments, none of the judges being
the same; but the decision in each in-
stance was identical.

The controversy was in connection
with the manufacturing of envelopes, and
it appeared that a number of such indus-
tries had combined and formed the
Standard Envelope Company, which act-
ed as a clearing-house for the goods
manufactured by all the concerns inter-
ested. This company made the prices
and agreed to take from the manufac-
turers all of their output up to a stated
amount, above which they, the manufac-
turers, were able to dispose of at the
stipulated price. It was also provided
that if the manufacturers sold more than
the stipulated amount they were to pay
the governing company a stated sum per
thousand for the excess. The manufac-
turers on their part obligated themselves
to pay a designated sum per thousand on
all sales made in violation of the contract
price in addition to the value of the goods
thus sold; and also to protect the govern-
ing company, manufacturers bound them-
selves to retain control of their plants
and not to engage directly or otherwise.
in the manufacture of envelopes through
the medium of any other plant. Suit was
brought by one of the manufactures to
compel the governing company, which
disbanded before the expiration of the
contract, to pay the agreed price on the
excess remaining unsold, and which re-
sulted in a verdict for the plaintiff.

Here, then, was a contract, which, on
its face and in its operations plainly con-
stituted a restraint of trade, but the court
held that so long as the price on the
article was not unduly enhanced by the
contract it was not unlawful. Competi-
tion that destroys trade is as needful of re-
straint as is combination that permits
imposition upon the public; and con-
versely, combination that promotes trade
and protects the public should be per-
mitted, as much as competition that en-
courages activity in trade. The one is as
necessary as the other, for as the court
states "Producers, consumers, and
aborers are alike benefited by healthful
conditions of trade."-Railway and En-
gineering Review.

JOHN MACKAYfPiblic AccountantAuditor, Receiver
and Trustee

Bank cf Commerce Bldg., Toronto
Cabl CAPITAL. Tel. No. 732.

THE INSOLVENCY AND LIQUIDATION
DEPARTMENT OF THE

Westsr' Loin and Trust Company, Limitd,
IS OPERATED BY

W. Barclay Stephens
Manager of the Company.

Under the laws of the Province of Que bec the CoIt.
pany cannot be appointed directly to trusts, such as as-
signees, etc. Therefore, Mr. Stephens will act on behalf Of
the Company in ail such cases, the Company assuming
all responsibility and reliability in regard to any trust&
which may be placed in his bands.

Address communications to

W. BARCLAY STEPHENS,
13 St. Sacrament Street, MONTREAL, Que.

ACCOUNT
BOOKS._

ALL KINDS ON HAND

Special Patterns made to order.
BEST QUALITY-CLOSEST PICE.

TEBROWffN BROSs itd
Manufacturing

Stationers, -Toronto.

FOR PRINTING ON
FOR WRITING ON
FOR BOOKS

FOR CATALOGUES
FOR LBDGERS

Stipulate for our Paper when giving
au order to the printer.

ALL WHOLESALERs
KEEP IT

Toronto Paper fg. 0o.
XITL AT COENWALL

Wm.]Barber & Bros.

GEORGETOWN, • • • ONTARIO,
MANUFACTURERs op

Book Papers, Wekly News, and
Colored specialtles

JOHN BARBUN
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