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Nor, again, is the outlook relieved by glancing

at the econonîy of the society in the matter of ex-

penses. These were $444,009 the past year, compared

with $4oi,468 for 1903. The increase of expenseS in

1903, wben tbere was a good growth iu business
trausacted, was $22,935, but in i904 the increase is

$42,541 or ncarly double, for less tban one-fifth of
the growth in certificates wbich took place iii sorne

former years.
The growth during tht past year ini the business

comiug from outside of Canada was 0111Y $I,38i,ooo.

In 1897 that growth was no less than $i8,572,ooo, and

a year later it was $18,717,500. Aud now it is fallen

to $1,381,000. What can the matter be?
Tbe titie we give to this article seems quite ap-

propriate to the condition of the assessmtent or co-

operative life 'insurance enterprises generaily. Nearly

every one of tbema is in serîous trouble of ont sort aiu

another, mostly from, inability to procure "new
biood" for sacrifice. The giamour is nearly woru off.
The great Northwestern National of Milwaukee,
after acquiring about 40,000 members, and swallow-
ing up some nineteen smaller co-operatives; is n
found unable to mecet its heavy lalims, its former
surplus of $5,i09,634 having practicaily disappearel.
The Ancient Order United Workmieni, of both the
United States and Canada, are also at a stanidstili
as to membership increase, and cani no longer be
called desirable for youing men ta join, so eayhave
their 'assessments become, despite ail that bias been
dont to put new life into the Ancient Order. In Can-
ada, one year ago, the memhiiersipi %vas 4,3,959,. To-
dayoniy 40,636 respond to tht caîl. 01u1V 1,924 1lCw

members joined in 1904 in place of the 5,295,ý of 1&)7,
and the 4,848 Of i901. The oid men are hiereafter to
pay $2.69) at each monthly cal, instead Of $1 .30, -as
last year, or the easy go cents of previous years. Thtli
difference is great, and its effect is palpable.

TÙHE PUNISHMENT 0F BANK OFFICIALS.

So high is tht standard in Canada of bank mian-
agers and batik staffs genierallyl as toi personal in-
tegrity, and so rare tht instances in wbicb trust iii
these officiais hias been vioIated, thiat it gives a Cana-
dian business mani an utipleasaut shiock to read, as,
one might have read in haîf a hundi(redl daiiy new\s-
papers on May 7th, the follawing hecad hule oif a press

>despatch from Columbus, Ohio: "One Jail Eioids Tenl
B3ankers.Y The first we noticed of the bad pre-eini-
ence of titis particular place of punishmient iii titis re-
g-ard was in a despatch on i9th of last monthi fromn
Elyria, Ohio, where it is stated that E. F. Kaneen,
former cashier of the closed Citizens' Savings Bank,
of Lorain, was serttenced to seven years in the penii-
tentiary for embezzling funds of the batik, to whîch
bc pleaded guilty. H. B. 'W'alker and Dana Waiker,
teller and bookkeeper, rospectively, of the bank, also)
pleaded guilty, and were each sentenced to two years
and six months ini the penitentiary. Tudge Wash-
hurn, in senten>cing the prisoners, said it was tht
hardést task of his officiai carter, Kaneen being a
close and lifelong friend. What is worcst about titis
case is that the casitier admitted himnself to be thec

of getting-riclî-quick or bribed thein not to "peach-"

on imi whnci they dïsCox ered that lie was doing su
with the banik's nuonev.

A sad feature of thc more recent telegrain re-

lating that A. B. Spear, late cashier of the Oberliin

Bank, whiclb Casgîe Chadwvick swindled, xvas rccived

at the same peîlit'mltiary last Saturday tu enter upoli

bis sev(,nl ears' terrn, is that *'Spear took bis iim-.

prisonmeul.It with rare good hlunior and laughied and

joked -%vith the officiais." Iinstead of being crushed

to the earth with a sense of his sharne, this batik

cashier mrade lighit of bis offense against good bulsi-

n1ess morais and treated Ilis foiiy and disgrace as a

jokeýt. It is furtber to bc noticed that the telegraphier

or rep1orter who mnade up tlic itelr evîdentiv regardcd

it as a part of the internai econoiny of tiîs prison-

bouse that sucb distingutishled( inmates should be given
.ta soft job." For lie say« s that there arc aiready ten

bankers in the peniitenitiary "ail of whoin have been

assigued to clerical work," and Spear cannot get an

easy task at once! lIn Engiand or in Canada such

male1(factors ,vould likely have been put to lbard labor,
and properly.

MONTREAL LETTER.

Thevre lia-; bien a sliglit imlproveruelnit in geýneral trade

dinîig the past week. but sevraLI oif our large wholesale

houses repo-rt the vlumen o)f transaý,;ctioýns scarceiy up to cx-

puctationsý, andi( ilhre are quite, a number of complaînts of

-slow remiittaLncesý. Thereý wouild seemn to be a need for
Caution on the part oif traders againt the tendency to
specullatu, which su o ften rcsuit.s in oiver-trading and over-

produiction, lu times, o)f prosperity there is the danger of
me1rchiants becomning tino saiiguine as to) future requiremnents,
with the resuit that oid stockýs have to bc carried over. Money

semns to- be iiu good demiand, and ail surplus fulnds are
watdfor legiimiate ciommercial requliremnents. Caîl boans

are stcady at 4 to 4Vý pier cent., lenderes hiaving refuisod new
busi11es at the iniside figuire. I)iscolints on mecrcaintile

paper are also steady at 6 to 6¼and 7 Per cen1t.
The wonidurfui infllux oJ immigrants if) thlis couintr

continuecs, indicatiug that the 'spring rush»Ii this year wili

çxcved the record for former years. The passengers on
the "*Victoiriani" andfOtaa, wbich steamied into this port
a few daLys agoi, wereudobdl sonie of the fiuest ever
landed in this City, and apparenitly hiad sufficient Means to
give themn a fair start iu the new worM., This is the first
visit oif the new turbine steamer "Victoriani" ta Montreal,
and a large crowd greeted. ber arrivai. M.\essrs. Allani, wbOi
wvitin the iast dlecadie have pl1aced mnany large and biaud.
sonmely equipped vessels on the St. Lawrence route, have
reason ta be proudJ of their latest enterprise. The "Vie-

tliai as created a very favorab)le iffipression in this citY.
She is a handsomie vessel, wîth a passenger accommodation
for about .350 saloon, almnost the saine numbner second class
and about î,ooo third class. lier decorations are cllarmnifg,
and the accommodation for all classes is beyoud reproach.
A visit to the engine-roomn of the new vessel is particuilariy

iteresting because of lier new miethod of propulsion. The
"Victorian's" turbine erigines contain 750,000 blades, varying
iu length f romn r inch ta about 8 inehes, the smnaller blades
being nearer to the bigb pressure steamn. In addition ta)
the above numnber of mnoving blades there are a sim-ilar
numiber of fixed blades, mnakiug a total of i,500,000. The
weigbt of each low-pressure turbine is nearly 100o tons,
whilst the highi-pressure one weighis about 6o tons. The
average speed of the "Victoriasi" on ber trip to Mantreal
was seventeen kuots per bour, which is equai ta, aimost
twtflty ml-iles.

Mr. J. J. MI. Pangmian, of BUurnctt & Co., stock brokers,
bas resigned bis position as secretary of the Montreai St)ck,
E-xchange. Owing to the rides governing stock exchange
elections a secretary can oniy hoid office for two years,
hence Mr. Parngman's resignation front that position.


