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water in the btiV—-you can touch bottom with an oar Altogether, the Canadian markets have not beta 
when out of si* hk of land—make it necessary for tide- affected, more than one could expect reasonably, fc, 
water to he rtitched at a point either at or north of the Wall Street panic,—in this case, the worst since 
the mouth of tije Albany River. »9°»- The financial markets of the world neces^dk

There is djHairbor on the Quebec side which can musf keep-in sympathetic touch, lhey are a sort of 
be utilized ati "some future time. Meanwhile, if monetary nerve system. When the Wall Street nerve 
Ontario is to tove access to the abounding stores of receives a severe shock, the others loosen in sympathy.

1 fish in HudsonV Hay there must be as direct a foute But some arc stronger than others. In matter if 
from Lake Suptiior porthwant as it is possible to ex- size, our Exchanges arc small. But although New 
ploit That route is naturallv from a point near Jack- York and its market scares are less than a day, 
fish Bay north] iaiorgside, or across Long Lake, which journey away from Toronto and Montreal, the two 
expends from *R>iit*50 miles north of Lake Superior Canadian cities have proved their comparative inde- 
for another 5<Jfitiiles‘ towards the Albany River, and pendence of an erratic neighbor. They know it is not 
then through tin- country to the Albany River, con- wise, or necessary, always to follow the leader in the 
siderable portidnL/of which are described by Ontario Humpty Dumpty game of finance..» 
government sur-vbvors as being fine agricultural land.
The Albany RijfcHs navigable from where it would be 
struck by a rtxjd covering the route -indicated, to
James Bay, à distance of about 270 miles. |P . . , ... x, T .

It is not biK«v<sarv to contend that access to Optimism built Mr J. J. Hill a railway empire, 
Hudsons Bâfv Ifrohi Ontario would profit nothing, and now he has struck off at a pessimistic tangent In 
The question * big enough to absorb the energy of a a recent speech, he foretold a bad depression in the 
dozen hardv pioneers 'in politics and commerce. For finance and commerce of this continent. This new 
the West it is being handled definitely. For the East, note sounded by a man with whom nothing but har- 
the psychologic tiioment mav be at hand. momous hopefulness is associated has caused people

r o tt-1 tt- , -1 to ponder. His utterances have fallen like unwelcome
intruders into a garden yvherc pessimism has been 
pruned with a particularly keen blade. Mr. Hill would

• 1 I i ---- be the last to desire his prophecies to carry much more
For many y eeks Wall Street has been yyondering w eight than the average prophet's words.

•vhat is going tb happen. This feeling oft Wednesday But unwl-ttilyg,v he has created a situation, which 
Thursday gave place to one of panic. js welcomed by some public speakers, of “When I

yvas transfornet 1 to an unpleasant reality. ihc «speak. let no mippv-dogs bark.”
markets cot a x\Tor>c ^Girc this week than lor manx . . . ' # .. t « , «• ,
years British K ousels slumped to the lowest point rhis anticipation of all sorts of bad things b*
since 1880 The rate of call money. already high, took been accepted m places where one would .magme that; f-n-e, „„4 ,„ovrn, =

ro°d«line whhT^krity which tcjormc.l th, stock- “So|* must be right in saying ütot
broking commuE ty into an excited nrffanxious crowd, " ill shrink like a pricked balloon.
Tickers' we Jvitched With bated breith. Each de- been reflected to no ^

Cline wes lolloped with , gnsp. and sometime, with , “de *= to h»
,K ForPsfxCm|Jtis there has been much liquidation accepted blindly as a sort of inevitable 

r and the moneXK*tion has become somewhat acute, of our brothers, whose banking accounts in.these g«xl 
It only wanted a more or less alarming feature to days have grown faster than Jack s
break the tensing That came in the shape of gloomy appear to be contemplatmg senously the prospect o,
reports, from tir various financial centres, of de- breaking records by not breaking them, 
moralization affeF the long period of depression. The The stock markets are looking in

-w»" *««?“T « cynÆÏEWSSitESft
The selling in New York on Wednesday did not been instructing a Commission £ ^ higharts 01

attract much Attention until the rate for call money finance; President Roosevelt devoting more W 
above 6 fct cent. Then followed breaks of half «.on to the big trusts than they de«re. 9 

points, and dtï there was a veritable avalanche of de- b' has been ploughing its destiny through sj.g 
dines. At such jtimes absurd rumors are credited by which should have been converted into caAteCK 

Reports of financial and commercial this, is unmoved yet. And Mr. Hill says we are to 
... home and abroad, were swallowed prepared for the worst. So it seems really a pity 

bv the expcïânt market without any attempt at get so much sunshine nowadays. It rather spoils w* 
verification^ Th# advance in the money ra,= is at- universal gloom which our plethora ol pess.m.sts b.« 
tributed to piftpairations by the banks to meet the painted. ttf,heavy inroadslwhich are being made upon their re- . But what real grounds are theré (or
____ r. In addition to the regular interest payments, wringing of hands in despair^

which were die yesterday, an instalment of $50.000.- far as to suggest that a breakdown sim.larto 
000 on the Pennsylvania Railroad note issue, and $15,- 1873. will occur. If one follows up th.s assert* . ^ 
noo.ooo for thé Standard Oil dividend must be reckon- a Euclid book in one hand, and trade^retur 
ef1 } other, the blue pencil probably would concmae 1«

There -is H this side of the border nothing like figuring of the proposition with the words th*
the interest, iii the New York market which existed “absurd. That there wiU be som commercial
twelve mpnth$ igo. Both in Toronto and Montreal, prevailing exceptional fihancial jn Wan
the slump -hal tiln felt. Stocks, too, have declined activity is beyond doubt. Indeed, the si P ^ «
in svmpithy. ! But one feels bound to admire the Street this week is a broad hint ju„ to nun-
manner in which the Canadian Exchanges have borne little boy even, does not expect t y P knOWs 

against th« reverse. No one intimately interested ister for ever to his surreptitious _ ioo got
in Canadian markets appears to be very much excited, well he is bound to pay the penalty _P morc. 
Neither is thfre any feeling of alarm. The only he is also certain that of jugs there^are ma 7 
feature whichiis viewed with any jmsgiving is the Exceptional expansion of b<?nt0 considera-
fact that every bit of money appears! to be locked up. and the United States must be 
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