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Mn1 McNicoII joins Bank Board.
M R. DAVID MýcNICOLL, Vice-President

Caadian ?acific Railway, bas been elecBank. The departure is rather an interesting
Mr-. McNicoll bas been s0 actively identified w
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qMOEY\IANDI)
Stocks May Be Helped By Protection.THF, reason why different brokerage bouses claimed that there will bea boom in Canadian stocks if reciprocity were defeated was that theybelieved that the Conservative party was committed to a policy of, atleast, adequate protection of Canadian industries. Of course, none of themis quite prepared to define just what "adequate" means. But they insist thatnow that the Conservatives are in power the different lunes which are re-ceiving some protection are likely to find that it will be continued for a longerperîod than if the Honorable Mr. Fielding remained at the head of the de-partment that has the ruling of sucli matters.

The concerns which brokers feel will be benefitted to the greatest extentby this protectîve policy, as also by the'defeat of reciprocity, are: -the Do-minion Iron and Ste oprtoteDmno etl opnteNvaScotia Steel and CaCopnCndCeetC paythOgliFoUrMilîs Company, th9aeo h od ilnadMpeLa iln.But just as these lagrcmaisaeafce oacranetns illail other manufactrn cnesbeenfteeethuhtbeoasaler
extent. The quesin hoeei o uhlne iltefrigeementin Western Canada stad for the Gvernet continuing to, bonus the Easternmanufacturer?***

U.S. Steel and Dominion Steel.
AN interesting stock market'coincidence occurred the other day whenU. S. Steel -Common, which pays 5 per cent., and Dominion Steel Coin-mon, which pays 4 per cent., both sold on their respective exchanges at $60a share. The problem which the market trader lias to solve is whether U. S.Steel, payingý , is selling too low, or whether DomàinionSteel, paying 4, isselling too high. If U. S. Steel,'is too low, then it is good to go long of it;while if Dominion Steel is too high, it is a good short sale. And yet the atten-tion which the latter stock receives periodically from the insiders makes ita dangerous stock to go short of. On the other band, it may be that UnitedStates Steel Common is only selling around its present basis because of thewonderful success wbicb the bear interests have had in the New Yorkmarket recently, and thýat under anytbing like normal conditions it wouldselI very mucb higlier. Both securities, however, are usually very popularwitb the general public, and in the past have always sold considerably higherthan their actual value would seem to warrant.The average broker in Montreal wiIl tell you that bis experience bas beenthat the average trader would sooner buy Dominion Iron, with ail its fluctua-tions and mnysteries, than some .preferred stock wbich wotîld give him justas good return as Iron and at the same time leave lis capital practically intact.

Was a Great Enthusiast of Laurentide.M~ R. CHARLES F. SMITH, who passed away the other day in Montreal,IAwas one of the greatest entbusiasts regarding the future of LaurentidePulp and Paper Company. For a number of years Mr. Smith bad been amember of the Executive Committee of the Company, along witb bis per-sonal friend, Mr. H-osmer, and always gave a great deal of bis time and atten-tion to tbe affaire of the company.
Mr-. Smitb's early fortune, bowever, was made out of the boot and shoebusiness, thi-ougli bis ownership of the James McCready business. It wasin the lifetime of the late Mr-. James McCready that Mr-. Smnith entered theemploy of bis firm as junior clerk, and gradually worked bis way up until liebecame the owner of the entire company. Iast year, however, be sold outbis entire interests to Mr. D. Loi-ne McGibbon, when the latter formed theconsolidation of the James McCready and Ames-Holden businesses. Mr,Smith was also a director of the Merchants' Bank of Canada, and for manyyears, as a result of bis close friendsbip with Sir Thomas Shaughnessy, alsoserved as a director of the Dominion Express Company, one of the subsidiaryconcerns of the C. P. R. Mr-. Smith was possessed of a very lovable chai-acterand seemed to have the knack of making close friends of ail] bis businessassociates.
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