
tion, but the question to be considered is just how much assistance is abscIutely needed now to enable him to effect such a resuit. Given ample assisiance it will mean perhaps that he will be able to get the company ini suca position, in a couple of years, but the question is, would he flot be abletachieve just such a result, even though it should take a littie longer timeeven without further protection, to take the place of the bounties on man'of the forms of îron and steel. An argument that is rather against the protection being contînued is that dividends are already being pai 1d on the coinmon stock of the Steel Co., even though it is plain that such divîdendas are being paid at the present time do not corne out of actual earningsbut rather from a mode of financing, which permitted of the consolidationbetween Dominion Iron and Steel and Dominion Coal Co. Once there isa dividend on a stock which so largely represents water as does the commonstock of the Dominion Iron and Steel Co., it would seem only natural forthe ordinary lay-.man to question whether it is not pretty near time to caila haIt on the continuance of protection, for fear lest a good deal of the money,secured eéther by bounties or as a resuit of the protection afforded by keep-ing the outside competitors out of the home market, does not find its wayinto the pockets of the shareholders of the common stock in the way of divi-dends. As fair as the question on reciprocity on coal is concernied, t he presentwas hardly the time when it could be entertained, as far as the Nova Scotiamines were concerned, owing to the fact that the mines have been so0 seriouslyaffected during the past couple of years by the protracted strike troubles thatoccurred at Glface Bay. The Dominion Coal Co. was certainly making veryrapid headway, but the severe setback it received hy ha.ving its propertiesruined to a great extent, b>' fot having the right class of labour in them, aswell as through the tremendous loss in output, made it apparent that it wouldbe quite a few years before the interests behind the soft coal companies ofCanada would sc their way clear towards discussing the question of reci-procit>' on coal between the United States and Caniada. It m'ay hec that withintthe next few years, however, the Canadian Comnpan>' by their location willfind a ver>' ready market throughout the New England States.

Why Did Not the Old Directors of Montreal Street Railway Put Up
Pight to Regain Control ?

THnmqusion thit bas becen putz7,lîngý h Montreal dily papers for s;one
Street Railway Cornpany pult ulp a fight wheni they- saw that the control ofthe comnpany was being quiickly' wrested froin theivi ?" and why did flot theMontreal Power Co. show a littie more anixiety to faîl in with the proposedl

idea of a possible consolidation betwern
the Montreal Street Raîlway- Company'
anid the Montreal ,igZht, Hleat and
Power?

Day- after day the Montreat papers
expreSsed( their surprisýe that the mcmi-
ber, of the, old Board wvere flot esn
-111 wupanz go go inito a syndicate to

aT eeinstead quite willinz to sitdown and Juist let the other fellowi go1 right ahead, and take over the control
fromn them,.

Since the recenit annulal meeting.we
have had an opporttunit>' of disculsslng
just this point with quite a few of the
old directors. and it did flot take long
to sc thiat there was not a single mem-
ber of the old Board who considlered
Street Railway stock worth enioigh for
themn to go down inito their OWfl pocketsandf pay fromi $240 tO $250 aL share for
if. in order to be able to retain the con-
trol thiemselives, Rather a pecuiliar con-
dition, youi will sa>', in as muiich as theMr. W. G. Rosa. new crowd iden.Ilified with thec Canadiani
P'ower Co.. scemed quite wvilling fo goahead and pa> upl to $250 a share for the stock, and yet the nien who knewiost about the position the Company was; ini, and the possibilit î of increaisingits earning power, wouild flot f or a momnrt think of investing their ownmnorie> arounid the level ta which Street Railway stock had already' been car-ried. Thent, again, why dld flot the Mfontreal Light, Hleat and Power ini-trre8ts appear willing tO go inito a deail with thie Street Railway -vCompan>'on the basis Of $2.50 a share for 'Street Railway stock? The miain reasonseems to have been that the direetors of Monitreal Light, Heat and Power,after looking over the statemients of the Montreal Street Railway Comupanyfor the past five ycars, decided that as far as they were cncerned, suich abaslu was absolutely unwarranted b>' the actuial earnlng power. After look-lng over the reports, it is sfated that the>' took an average for the five yearsof Street Rallway fromn 1905 fo 1909, andi saw that if it had nlot heen for thenione>' talcen by the Street Railway fromn the Monitreal Park and Is5land Rail-way for interest, thaf in gmre y cars it would have been absoltel>' impos-sible for the Montreal Street Railway to have inaintained its dividend ofio per cent. on its stock. The average for these five years showed that theaverage capital during that tinue was $84170 The net incorne. on anaverage of course, amounte<j to $948,36o, while the amint paid out in divi..(fends wau $807,364, leaving' a surplus Of $140,"o or a percentage of surplustoi capital Of 1-53 per cent.

Another interesting feafure in connection wifh fthe Street Railway Cotn-pany was thaf while norrnally there seemed ta bc a considerable inecase inthe total arniunt of surplus account, as Of Sept. 3oth, X9îo, as cornpared wvithSept. 3oth, 1905, that alniost all of the increase had been secured froniprcmiurns on issues of stock. The figures theniselves show that whereas theaggregte balance of surplus account on Sept. 3oh 195 arnounted to $907,-.623.86; that at the end of Sept. 3oth, 1909, it Ihad advanced to $2,67,864-6,a gain of $1,77,240. From such an anunt, howeiter, should lie taicen thecprernininS fronu st>ckc amoutitng tO $J1 372,J92.,5o -n10,ado a,,> ,1908, a total of $1,622,192.50, whih would nuake fthc net gain insr linflhe five yeare only $150,048-40.COPN
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Famous for Good Style
and Lon-- Service

Il The customer a thousand miles
away can know in advance the
perfect satîsfaction one can expect
fromn our furs which are acknow-
ledged ail over Canada the best
that your money can buy.

Per.Sian Lamb Sets
Throw Over Tie, 6o inches long1
and Large Square Pillow Muif

to match.

Ever>' lady who t>elieves
Quality is the most impor-
tant thing about Furs
sbould write for our

Fr.. Fur Cataloiue.

IFAIPRWIATH1EP.8 LIMJTED
84-86 Yonide Street
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