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alniost every instance the concernis should net have any difficulty under nor-
mal conditions te show ample earning power on ail the securities issued by
them.

0f course, much of the monev that is to be made by themt will cornte
from the saving that is te be effected i the general operating Cosis, and of
course, it may bc sorte weeks yet before the full benefit of such a develop-
ment wvill show itself.

On the whole, however, there does niot seecm to be any reason at ail whv
a good staff of salesmen and due attention being paid te letting the public
know just what progress the companies are niaking, why a very large per'
centage of the securities stili being carried by different issuing houses should
net bc sold to investors throughout tht CountrN.
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A Young Mergerist.

M R.. MANNING W. DOHJ&RTY is ene of the youngest of Canada's grow-
ing family of mergerists. It is only thirty-five years since he was hemn

in the City of Toronto, but hie has made good use of his time. Ht is a gradu-
ate of the University of Toronto and aise cf Cornell. lus first success in

business came as manager of tht Guelph
Stove Co. Later he went te Sussex,
N.B. and became manager of the Sussex
Manufacturing Co. For about a year
now he has been working on tht or-
garnisation of tht Canadian Manufac-
turers* Corporation, under which are to
bc conibined alinost aIl the inanufac-
turers of wood working machinery.
Trhe capital îs placed at three nilfin
dollars and tht head offices are te be ai
(;alt. There are tive plants, twe aI
Gaît, one at Preston, one at Hespeler
and one at Sussex, N.B. In the-
succe,,sîful organisation cf ibhs corpor-
tien Mmr. Dohemty has been assisted by
Mr. Garnet P. Grant of the Dominîi
Bond Ce., anether young man whio

Mr. attÎngW. ohety. seems to have found tht secret cf
5fr.Mannng W Dohrty. bringing large nianufacturers te sec the

value of industrial mergers.
A clear distinction must be made between the man who merges and the

man who merely talks about miergers. A great many men are quick te sec
the advantages of consolidation; but it takes a man of initiative and reseurces
te take hold of any one scattered group of industries and put theni on a
basis of federative management, such as seema te be the- tendency in
these days.

Baromneter That Shows That Trade Conditions in Canada Are
Different Than in United States.

RATHER a peculiar development that the Canadiaii Pacific Railway shouldbe able to show tremendouls gains i both gress and net earnings just at a
time when the big American railmeads, like the Newv York Central, Pennsyl-
vania, Union Pacifie and Reading are showing a big deçcase in net earnings,
owing te the vemy large increase they have to contend against ini eperating
cost.

Nothing could better indicate the very different conditions existing in
Canada than in the States at tht present time. A few years zýgo it would have
looked like anl impossibility thai there should be good timies in Canada while
there should be somewhat'of a depression on in the b)ig coutmyr to tht southl
cf us, but tht developments of the last few months in tht railw>,ay and buisi-
ness world in Canada have goe a long way towamds showving that i the
main Canadian affairs are controlled from Canada and that it takes seule-
thing more than a temnporary setback in the Unlited States te cause any great
chan c in this country.

M ourse, tht unrest in tht States has been due alniost entirely te con-
ditions that may well bc considered as only app)lying te that oue ceuintry,
chief among themn being tht unrest dut te agitations against corporations and
political matters generally. Then again for somie time, there was consider-
able doubt as te j ust wbat the outcome would be as regards tht cotton and
wbecat crops, and ail these things put together quite naturally bas somie unsett-
ling effect. The big nien ef the States hanve been conitendfing that tht un-
setulement hias been far greater than was justified by the nature of the agita-
tions that were on, and have almost te a mant been talking goed limes for the
Fali and for next year.

In Canada, on tht other baud, with possîbly the ont setback rtceived by
the Grand Trunk strike, tbings have been fairly on tht boom and the fact
that tht C.P.R. mnakes suchi a large increase iii its weekly carnings Shows that
tht amount of trafflc that it bas been called upon to handît over its lines lias
been very mucb greater than ever hefore. Sucb earnings miay be regardled nes
ont of tht sure barometers cf tht trade that is being dont by Caniadian indus-
trial and mantifacturing concerns, whichi in tumul indicate that the average
retail man in aIl hunes of business feels that tht conditions in bis particular
community are of a character that justify bis stoddung up te soret extent.

What would make tht situation in Canada look aIl tht mort satisfac-
tory, is that right tbrough tht Suimmer montbs, practically ail the big Cana-
dian banks have been following a very conservative policy and bave beeni
curtailing their loans just as much as they possibly cnuId. Sucb a course
naturally inakes it very difficult te have sucb a thinig as a boom in any hune of
industry, real estate or tht stock market, but on tht other baud shows that
wbhatever progress or development is occurring must be aiong vtry natural

That tht Canadian Pacifie can lbe talcen as a sure barometer of the trade
would seemn te justîfy the statement that used to bce made by old John Mer-
r ison, wben after attending the annual meeting of tht Banik of Montreal, ht
would remark, "The Prtsident's address occupied about fifteen minutes, and
of this ten had been given up te a discussion of a review of tht business that
was being done by tht C.P.R. and the remaining five to a casuial glauce at tht
bulsiness being dont by tht Bank itstif.*"CUPN

Good Clothes
MEANS

Good Taitoring
Men who wear good clothes
usually appreciate good taïl-
oring. Thet wo go together at

The problem, of what
you shall wear in suit
or overcoat this Fat! can
be easily settled if you
consuit this store, with
its wide range of high-
grade f abrics. All the
new ideas of the season
are reflected in our stock.

Leithà Serge
"The serge that has made
Brocierick Famous." In
suîts to your order $36.00,
$3 1.50, $27.00, $22.50.

Garments made here are
shaped right in the mak-
îng and for this reasont
remain right.

FRANK ORODERICK 1 CO.
GIMUT TAiIJR

118 KIN$S W. -TOI1ONTO,1 CAN.
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COLARU &> CUFFS
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Tlaat W*uw
UNIWIaI la IWSON"

Mase liaet tuis
yoai'rc wean a ktted ifarmient of
Pure, soit, flexible w0o1; you have tiie
gusanute. of perfect fit sud weart andyou couldn't liavemtadleR iea co

inayevent,
Trhe lfrWaon label lm only affixed to

Underwear that lis thoroughl lu-.

nrcted before le ain ur iir auýd

Ilewuon Underwear cogts no mnore
titan üther niakes, whereas, its test
"value" cannot b. eiatlmated. see
that you Cet the best

HI WSON WOOLEW NILLI. UruIe.i
AXHrmiST', Nt.

FffOl Tlit

GLO COUNTRY
lt"vrYthlng for cverybody, A
f ront a tlni-tack t au atr-shitp,
at thte world'a lowest prces.
8end for Our catalogues and
gave moue>'. Deptmetall
Liste post frtee anywierc.

Orblg and cempretenlve
general it sent post free any-
where on recelpt of 25t.

GAMAGES
BOLDOi, LemmeN LC., itiGLAND


