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It scems now that some of the ralroads were a

httle unwise i making theirr dividend increases
lately. With their expenses greaily nereased
was hardly good policy to pay away in dividends
money which they had to replace by borrowing at
exorbitant rate And the haostile
the several <tate 5,
sident Re adunmstration,
ceedingly unsetthng factor

It 15 this that has prevented the railroads from
making the fraght  rate
them  contemplated  when  they granted  the de
mands of their men for mgher wages  The more
enhghtened ralroad men believe, and rightly, that
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along waith the
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mcreases  that some of

now sone time to further antagonize the |)(‘n]l|(‘
when many legislatures are pressing for two
cent passonger fares and treight' reductions

Fhen, under everything, runs the vague dea that

the stock market may be discounting less pros-
perons i iIx months or ahead Even of
th hould be <o, the most caretul observers will

agree that the has already  dis-
that 15 hkely o

happonoan the way of receding prosperity

price  movement

counted pretty much  the worst

Some measure of rehel to existing tension is
from the Sceretary

pplementing previous directions

the anstruchions

contributed
of the Treasury
under which collectors of custems were 1o deposit
their cust s receipts i the regular depositaries
the so-called sub-
instructions have this week
hat the public deposits with na

tories i New York aty will be
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it necased about $15,000000 from customs
receip under the provisions of the act of March
§, 10; I'h ( 1 s doubtless taken with a
view to taahitating the redemption of the 4 pu
honds t 1go7, and a to render avalable adda

i"
tional tund- for t val dishursements accurring
on Apnil I he se ity also has instrocted the
United State to mail at once to
v:u'«,rl- tor anterest due ,\[!HI I,
1007, on registered bonds of the 2 pe consols of
130, and the g po funded Toan of 1go; I'he
Sub-Treasury officers have been istrocted to cash
the cheques on presentation and to cash on pre
sentation any April coupons belonging  to the
bonds of these loans Secretary Cortelvon's action
will thus result inimmediately relieving the money
market to the extent of nearly $17,000,00x

treasurer of the
the owners the
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EUROPEAN MONEY.

The recent advance of the Bank o1 France to a
3'e peorate, and the rumours of a possible forther
merease, are the more noteworthy because its 3
peorate had been uninterruptedly in force since
Mav, 1900 In the Russo- Lapanese war period, dur-
ing the Morceco dispute, as well as throughout the
months of money stringency when the Bank of
England enforced & 6 pe rate and the Bank of
Germany & 7 pe rate, the French bank kept to the
even tenor of 3 pe o finding it possible even to
lend a hand across the channel by 4 tmely release
of gold to ats British neighbonr - While France
15 not a country of great centralized fortunes, the
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ra'y! voog oand anvesting habats of

gove o fancially a reserve strength and 1

of resources that are the envy of other S
I recent action of the Bank of Fro, the
result apparently of a  determination
gold holdings and possibly 1s amned t in.
timatmg o speculators that monetary ¢ i,
make at advisable to keep their commi. with.
n bounds. In o <ome quarters  the opin ex-
pressed that the action s ammed speciall, net

Germany, there bemg o feeling that ¢
French money was bemng used to finance 110 (pr.

mans, and that 1t was extremely difficol get
hack from Germany funds once placed the he
Germans are said to have been using Fren ney
- their - American  commitments Ihen,  too,
[ thongh New York up to the time o1 the ..
crease had been <howing reluctance to 11l 44

trom Europe, the foreign exchange niirler was

- distinetly favourable to importation by the [ red

States. And importations by American 1ogkers
from London would mdirectly come i der
ab'e weasure from Pans. Then, too, P nd
other Eurcpean centres have bougnt grea I
tities of American ratlroad notes, as well ving
in the vsual way purchased commercial d
tes trom the United States i larger quant 'y 1y
returning - exports could  balance.  Altoger {

would scem that with the giving way of

porary and more or less artificial “reluct of
New York to import gold, there will be o deded
demand wpon French gold reserves. Nor e g
scem at all certan, under the circumistan

the 32 pe rate will prove an effective ¢

draims that may be made. On the whale, |
pinien tends to consider the actio

hank as imdicating that 1 the judgment ot ling
French financiers, dear money s likely t 1o

pean

constant factor for some months to come
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REBATING MADE EASY.
Lhere 15 no question as to the desiral iy of
abolishmg rebating from the business ot e

wance. How to effect ats extirpation 15 ot s
casitly deaded wpon. It was to be expected that
e Roval Commission should provide moate drage
Il that mo hife msurance company may make any
diccnmmation o favour of individuals 0! the
same class of msurants, either by direct rebates on
preminms, or by andirect allowances <uch o+ e
aal dividends or remuneration for nomina! er
vices i connection with “advisory  board” and
similar schemes. But i Section No. o, the bl
goes on to enact that every director and nan.iger
of any life msurance company licensed to carny
on the business of life insurance within Canada,
the agent of which allows a rebate, shall he lible
to a penalty of $1,000 to be recovered at the <
of any private individual —one half the fine 1 go
to the person suing and the other half to the
crown. It s further provided that no direct « or
manager shall be in anv wav indemnified, «ither
for fine cr costs, ot of the funds of the compny

Provisions <o radical may well “give ns panse”
Rut won'd thev put an end to the evil at which
thev are aimed? Or if so, wonld thev introdies

ther and more serious evile?  Doubtless ey
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