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£ tijnm os A MINOR CRISIS7 cial authorities unite in declaring that the United
n»< i, « -h.n idk i- », TZ ^"4"

as ,0 whether United States happen,ngs of 907 «un ^ tremendously in
will rank with the commercial crises of 1837, 1857. and the ability tfmeet obligations de-
,873 and .893-or with such minor panics as those ^ ^ difficulties, is undoubted. Then,
of .884 and 1903 The answer .0 the question ha pt h. P condltlons in the United States
a practical bearing upon the immediate outlook no , too. while cu reny ^ ^ ^ ^ desiredi ^
only of our neighbours but of ourselves and j ^ ^ abnor^aUy disorganized system that
Europe as well. , bt j d in 1893-nor are national finances em-

To accord with the twenty-year<ycle theory, no «MM ^ ^93 ^ ^ ^ A calm sum-
major crisis should follow that of 1893 until the mJ up cf the case from the United States view- 
war 1913. Those committed to a hard-and-fast int justlfics the hope that the existence of the 
irreotance of this view are therefore earnestly try- gold standard and the undoubted strength of e

»-*-.«agssjssstSrtf-
furnishing only a sort of second secondary ui • «* ^ Qne ^ observcr "tliat a period. more
wt-an unscheduled occurrence following upon ^ ^ prolongcd of general reaction, financia 
their duly accredited "ten-year panic" of 1903 reconstruction, and readjustment of the scale ot

But those who are concerning themselves rather ,jvi must ensUe after this years dramatic market 
with actual signs of the times than with precon- happenmgS, as it did after those of the previous 
reived theories arc more and more tending to the g^*,. panic, is no longe open to question, 
belief that the year 1907 has brought much such 8 That Canada will exjie encc a less pronounced 
1 halt to industrial expansion, price advances and reccssl0n than the United States—even as it has 
speculative inflation as did 1873 or 1893- Nor is cscaped ^ acuteness of its recent cr.sis-thcre » 
such a view that of the pessimist necessarily j reason to hope. The particular reasons why

that of the conservatively hopeful 8bf. n^nnion may expect to escape any disastrous 
the crash has sct.back_ cvcn if the United Stales should ex- 

l-nenri- what », proimi»» fcar. have been 
“ «“

Rather it is
financier who realizes that severe as

S.i.'Stt: M-sT tin;
unlikely that if the world-wide demands upon in­
vestment capital had been less insistent this year, 
the United States would have been able to continue 
its commercial and speculative expansion for some 
years more-hafdly, however, to the twenty-year- 
end of 1913. But foreign capital has not been 
available of late to an extent that could make it 
[Kissihle for America to rush so far mtoEmopes 
debt as was the case, proportionately, before the 
panic of 1873. And. too. Great Britain was fore- 
warned somewhat by New Yorks speculative ex­
cesses of 1906, and has this year been particular y 
chary of directing capital into American channels.
It may well be, therefore. tha‘ the 1907 crises is 
that which was scheduled for 1913-dMCOunted five 
or six years ahead, and lessened in amount because 
realized upon before its due date So. w|'*le
twenty-year theorists are to be condoled with that fife br((kc out on Saturday afternoon. 16th inst.
the fates have upset their time table, the world in ^ ^ iscs of H. R. Ives & to., Queen Street,
general is probably much the better off for a stop- -ph, building is a four storey structure
ping-up before the on-rush of spemlation had ^d >ics about onc and one half Mocks. The
eained its full twenty-year activity. The gradual, . is a lisl Qf insurance carried. Æ.tna.
though marked, decline in commodity prices since BAtlas, $l0i000; British America. $5.000;
June last, both in Europe and America lends ”ledonian $7,000; Commercial Union, 
strength to the view as to a definite turn in th Connecticut, $3,000; German American, $6.txx),
cycle of prosperity—for it has been the distinctive Quardlan $,7,500; Liverpool & London & Globe,
characteristic of major panics to be accompanied $ QOO; 'Manitoba. $2.500; London & Lancashire,
by marked declines in general prices. <5,000; New York Underwriters Agency >$.-

But the acceptance of 1907 as a yrar f. J, 000 Northern. $17,500; Queen, $10,000. Royal,
crisis, by farming financiers does nottinvolw the • Scottish Union, $7,500; Union, $m.ooo;
gloomy belief that the afternath must be as serious $ ^ Lloyds; $25.000; Sovereign. $3>-
and long-continued as that of 1873 1 ^ 000; Montmagny, $1,500; Anglo-American, $3,ooo-
one thing, the international trade position of the don Mutuai, $2,500; Montreal-Canada, $2,500.
United States at present is ™lc1' s*[on^[ owi g Royal, $2-000; Missisquoi, $',30o; Stanst^d
in general to industrial development, and in P Sherbrooke, $2,500; Economical. $2,000, Rich
GcuUr to Europe's special demand this year for Drammed, $2,ooa Total $.98.300 Loss
natural products. In this connection . about $20,000:
Leroy Beaulieu and other leading European finan- about ?

confidence which Great Britain now has in Can­
adian investments, as compared with those ot the 
United States (despite some Cobalt exceptions) is 
good reason for encouragement. A banking sys­
tem, whose stability even the "sorest grumblers 
but bear witness to, and an clastic currency that 
remarkably adapts itself to varying demands- 
these, too, are elements of safety in the Canadian
position.
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