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they are in this way rnakîng allowance for the unfore-
seen, and, to that extent, largely strengthening their
busnesses.

We would reinind directors, shareholders, part-
ners and others ini varions concerus, of the wisdom of
preparirxg during fine weather for the rainy days, so,
sure to corne. If your business has made enougli
rnoney to allow of the payment of a dividend of perhaps
io per cent., be content with 6 or 7 per cent., which
after ail is a very good return for money in these days.
The other 3 or 4 per cent. may be very satisfactorily
used in adding to your reserve, or in allowing an in-
creased amount for depreciation of stock or plant. Or
yuu niay very profitably use it in swelling the fund
which you hold in readiness for enlarging the scope of
yo)ur operations or for engaging in a more aggressive
comnpetition. The time may corne when those oper-
ations will be less profitable than they proved to, be last
year. Content yourself wîth a moderate dîvidend
now, when times are prosperous ; and by doing so
increase your chance of having a big one later on
when you may need it ever so much more than you do
now.

1'ut, above a", neyer be tempted to pay dividends,
out of capital-a course of action which is flot abso-
lutely unknown tu-day; noir out of money which by
riglits should go to creditors, who have had confidence
enougli in you to supply you the raw material without
which you would have beeni in a veritable quandary.
This warning, too, is one not wholly unnecessary.
Before all thixigs, even before generos;ity to share-
holders, directors should bce absolutely honest in their
dealïngs with the funds which have been put in their
charge to adîninister.

AN AGGRIEVED FORESTER.

Another of the convivial ceremonîals of the Independ-
cnt Order of Foresters took place on Tuesday e vening last,
namnely the installation of officers in the Toronto courts of
the Order. On that occasion the Supremie Chief Ranger
devoted mnucli attention to this journal, which he said lad
been since the eariy eighties 44abusing the 1. 0. F., and
more particularly me." If he had said criticizing, instead
of abusing, the statement would have heen accurate.
And we do not purpose apologizing for wbat we have so
often said in this conniection. But thc ingenious Doctor
declares that the MONETARY Ti m s accused him of having
Itried to palm off upon lis audience the statement that

Sir Thomas Pyle, late Lord Mlayor of Dublin, was an
actuary." týIn 'the Globe's report of the Doctor's words
the naine is spelitd Pyle ; in the World's, Pile). In order
that out readers znay sec whether we were justified in using
the language we did, we quote fromn the report in the
Toronto Mail and Empire of 4 th of January of Oronhya-
tekha's words at the gathering of the Foresters on 'the 3rd.
Hle referred to the words of an actuariel critic sorte years
ago. who had sait!

-The Doctor cannot show a single actuary who would
dare to certify wo the ,otiidilest> of the Independlent Order of
Foresters."

Commenting on these words the Supreme Chief
Ranger said-we quote verbatim from the Mali's report:

"My reply, as near as 1 can recail the words, was, 'Wlen
the time cornes, the actuary will be on band.' lime had yeni-
fied this. At the recent meeting ofý the Order held in the OId
Country, three of the Ieading actuianies had testified to the

soundness of the Order. Sir Thomas Pile had endor
Order. Mr. Rea, for many years in the empioy of sone
leading insurance companies of Great Britain, but now
for the Foresters, stated openly and publicly that lie h;
jected the I-O.F. to the most exhaustive tests, and ho
unable to find a single weakness or spot in the armor
Order. I don't want anything stronger tlian that. 1-
that after careful research lie lias been unable to, find -ý
flaw ini the armor of tlie Order. Mr. William Schooi
great actuary, whose naine stands pre-eminent flot
England but througliout the world, says the LO.F.
strongest and soundest insurance institution in the
They had reached a stage wlien there was no longer
taunt against the Order that they can't produce actuzz
prominence to testify to the soundness of its position.

If these three narres did not indicate the tbreE
aries hie stated, there is no meaning in language. Bi
that lie witlidraws the naine of Sir Thomas Py;e, a
as an actuary, the list is reduced to two. He no
quotes Mr.William Schooling, it is to be observed, i
the man upon whon he pins bis faith and lavish
adjectives le Mn. Rea. A letter in our columns t
from a mendiant in Melbourne, Australia, shows thà
quietude is felt over there, as well as here, as
methods and financial status of the Orden. For the
mation of that correspondent and for other enquirers
tic Governiment supervision to which this fraternal
is subWet, we may say that a letter was addressed 1
journal to the Superintendent of Insurance for C
asking under wlat statute or order-in.council the I.
was brought under the supervision of the (2
authorities. The reply of tiat officiai under date 0
January 2oth, i902, is asq follows;
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SIR,-CaPter~ 5, of tlie Statutes of 1896, assented
Apnil, 189, autliorized tie issue of a license to the I.
esters, and made the Order subject to the provision
Domir ion Act as fan as applicable. I have the honor
Sir, your obedient servant, W. FITZGERALD,

Supenintendent of Insui

DRESS AND PRINTF-D GOODS.

Canadian made printed goods are pbecoming mo
more popular, as their quality iproves aind it becomies
in what a lange variety of forn and design tliey can be of-
One new style whici bids fair to become somnething of a
ite is mneerized pongee, which partakes in its nature
tain features of silk and of musiilu. Tt is; made tip ini a~
of colons, andi is tn bc had at a low price. The hieavier
of domestic printed goods are in strong iemnand,
especially in the fanming districts. Indeed, ini somit
sufficient supplies haive been diflicuit to obtain. In spitl
even, of this heavy deniand, one peculiar feature is a cut
prices by saine of the casteri rnills which would apl
have been founided on a somewhat suicidaI idea of ovg
competition. Pnices in one or two special lines are ic
per cent. iower than was tlie case last yean, and while
be admitted that this may have lielpesi to keep ouit
goods from acnoss the fine, yet it seems liardly warnaii
true business principles. Tt is believed, however, th
funther changes will be in the direction of enlanced
There have been some increases made in the price of
which, if nlot great in theinselves, serve to show the
and pnobably future tendency of the cotton market.

Spring dress goods promise to seli very well
Judging fnom the reports of traveliens on tlie road. R
stili show sense in being couservative as to probable
requinemnents at tlie heginnling of tie season, and are ci
reserving further sorting orders for later on, when the
have better gauged the public taste. Nevertheless, sotu
liberai orders have already corne forward. Among t
asked for it is hard to panticularize. Nearly ail kinds


