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The trade reviewers have niothiing very pos itive to say
about the course of 1904. In the words of one of the most
respectworthy writers, "He would be a bold mani who ivould
venture to say that 1904 leaves the industrial, commercial, and
financial position of this couintry better than it founid it;- or
ilhat the outflook. presents au>' ver>' tangible assurance of im-
provemienit." T.here. i> roomi for iniprovemaent in profit margins
no lets than ini volumes. Dear raw materials are conflicting
ln some liues with cheap manufactured goods. As credit is
good dcbpite misfortune, ît would need oui>' a little additional
impetus to restore a fairl>' general satisfaction. it is for this
addition that ail eyes are straiuing., Canada is loolced to
for a littie, South Africa and Australia are Iooked tu for
more, But greater, than these is the liuge homîe market
wvhich is too littie considered b>' writers because no statisties
are tabulated telling of its progress, or retrogresio. lit
seems odd in a way that our internai business should be the
One of which fewest concrete data are obtainabie. A matter
oni which mnanuifacturers on this side are growing uneas>' is
the inequitable incidence of patent law and the registration
of indusiitrial designs. Englishi firns get no valid and last-
îng protection in foreigu cotuntries, and some colonies with-
outt manuiiifactuilring ini these places. WVhereas persans

d icldabroad are free to enijoy ail the protection avail-
atble to Btritish firns withiout an>' stipulation as ta miail-
facturing il, td1i country. in in.an>' waysý, this bas beeni a
ha-.rd-shipi .f real moment. Witniess the coal-tar dye induistry
hampenedr(.( b>' foreigni-owned patent letters, and the lace
trade ivhose designs are filchicd as sooni as inivenitcd and puit
uipon the ilankets by Germnans. Fe-elinig iq stronig enolugh
on the points to julstif>' ant opinioni that samec officiai steps
will be takeni witlini meiasuirable time,. Eveni from authorities
woint to, frowuvi On an>' legislative initerfcernce with trading
miatters thurc aire no argumients forthçoinig to show what
;Lldvanltagcs if an>' tIle Unlited Kinigdoml reaps from the
preseut state of affairs.

Wool valuers arc thec cause of somne distrust amlonig
liaindlens o)f ývooluin goods. As, usual there is a section which
protests thiat wool mnust go down. Those with wool to sel
iisîst that wool muiist go uip furthen, and thiere is much to be

saýid in Layon o[ the latter theory. If menino wools were to
advance and put a normial distance betweeni their prices arid
those of crossbreds, thiene couild scarcel>' be a doubt of a con-
inuiation of prescrnt levels. But merinos are obstinate, anid
thecy are perhaps not so short in suippi>', relativel>', as coanser
grVade cS. The present proxiity of prices conistittes a
temtptation to consuminers to select finle rather than coarse
wools *where fashion allows. Buhîls repose faith in the
statistical position and the alleged contraction af flocks
evenywhiere. Bears point to the pauicit>' of home demnand
ifor goods, and the difficuity af recauping the cost of wool
oait of the available pnices for cloths. But wool is governied
by no ane set of local conditions, and Englishi consumners are
ready ta admit that thecir causervatismn and scepticieni dur-
iiig tixe twa past years hlave bnoughit themi the worst of the
mnarket. Yet in Bradford men are askinig whether the
frantie buying of goad parceis for the United States is
enjtireiy salie.

Mlention of Bradford provokes a note as ta certain
eýlectnicaî dangers retenti>' reveaied there. Nabody was hurt,
haýpp)ily, butsoxe sensation was cauised by an upheaval of its
busiest road*ay, accampanied b>' a roar of fiames. The
street was houieycombed by tables, drains, and mains, and
for a time the cause couid flot bc deciphered. At length
it was made Out that a powerful table laid some years ago
hlad fuised at ever>' box, and hiad ignited a ieaky gas main.
It is apparent now that gas lias a disintegrating effect uipon
somne insuiating inaterials, and that the near presence of the
ver>' Iigli-pressuire wires used for driving trolley-tramcars
illay also be preitidicial to tables in the vicinity.
Electrolysis is a teclinical subjeet that the rapid onmarch of
electrîfication is soon to make us painfuilly familiar with.
To report aIl damage and provide a new system of trans-
mission secuire agailuat accidents is likel>' f0 cost the cit>'

of Bradford Somne $250,000, or,. sa>', one dollar per hcasl of
population.

A word hias been publîshed on thîs sidÙe concerning the
projected establishment of tin-piate and pressed-sfeel wvorks
at Morrisbuirg, (Ont.). As one recent>' paid a visit ta a
factor>' of the sanie kind in South Wales it is perhaps oppor-
tune to Îndicate ýroughiy how the business is donte on this
side. 0f course, at LIanel>' the WVelsh conipan>' bas immense
natural advantages, being on the sea, and immediately above
the minerais used ini manufacture. The machiner>'* emplayed
for drawing'or stamping is Engii, American, and German,
each being used according to its speciai adaptabilit>'. Local
workpeople are adepts in the arts of tinning and galvanizing
and'japanning, but for certain parts of the enamelling pro-.
cesses, German and Italian workmnen are engaged. The
export nrarket for seamless hoilow-wvare is ver>' large and
wide-spread, and about four'-flfths of the Welsh company's
production is sold over sea. Perfection of finish îs 'an im-
portant item, and it must be reiated to cheapness.
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Halifax, Yorks, Januar>' 7th, 1905.

TRUST AND LOAN COMPANY 0F CANADA.

Editor, Monetar>' Times,-

Sir,--ln your issue of 13th inst. appears a letter fromi
'Aniother Shareholder,' refcrîng ta what he calîs the "mani-
fest iinfairniess" of in> criticism of that unfartuniate remark,
ruade b>' the chairmnan o! the company namred, some weeks
ago in Loudon, owing te niy hiaving omlitted part af tht2
sentence in hihthe remiark occurred. As, however, the
nemainder of the sentence simiply sfated that the Trust and
Loan Comipan>' was ioaning eisewhiere the maniey withdrawnl
from Ontario, and as no one bad suggesfed that tbe corn-
pany was goîig auit of business entirely, and thecrefore with-
drawing their funds fromi circulation, for the sake of brevity
I did flot quote the rest ai the sentence, knowing that any
one with ordinary intelligence would uinderstand the
sequeuce of it.

With regard to the relative remuniierativenless of loaning
moue>' in Ontario and in the newer provinces of aur Domin-
ion of Canada, those who understand how ta conducjt pro-
perly the business of a inortgage loan compan>' know weil
that it is the net retun or profit whichi is the ail-imnportanit
consideratîin, secandar>' onl>' ta the secuirity of the capital
invested. Therefore the bald statement that 7 per cent. iii
the North-West is fan better than 5Y'2 pr cent., in Ontario is
most niisleading, whlen anec onsiders the great expense af
pracuring and retaining business there, and oi frequentiy in-
specting the properties under mortgage in that region of
great distances, which la the ouI>' sale way ta do business,
and is the mîte, 1 hope, with the Trust and Loan Companyr.

*"Anather Sharehoider» shonid bear in mind aiso, and I
hope the Winnipeg commissioner oi the campany has not
forgotten, tht wise aid adage about the higher the rate the
greater the risk, as well as the indubitable fact that no
newiy settled district has or can have that stabiiity af vainc,
which a long settled district possesses; and that ta purstae
business lu the outi>'ing parts ai this vast country for th,
sake of a nominal ane or two per cent, higher rate of inter-
est is sîipi> borrawing trouble for an>' corporation or in-
dividtual that does sa. Another truism occurs to nie as ap-
propniate in this connection, namel>', that it is a mistake ta
put ail >'oun eggs in one basket, and as a sharehoider I coin-.
mnend it ta the careful consideratian of the chairman of the
Trust and Loanl Company.

As ane who is finianciaiiy interested lu several Cana-
dian martgage comrpanies, I cau assure "Anather Share-
holder» that it is the exception rather than the rule for the
working expenses ai a loan campany ta exceed i per cent,,
and if thase ai the Trust and Loan Company' do so, then
their eagerness ta secure the highest rates of interest is
easil>' explained, thoughi the prudence and discretion ai theil
directara are not s0 apparent.

"Another Shareholder> concludes bis letter b>' sa>'hng
that the "offensive langxage> enipio>ed iu your issue of 13ti1


