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THE
concessions in rates, or in the secunity for advances,
he can let some of the less desirable ones go else-
where and put the money which they pay him into
bonds.

Usually it 1s mmed, these purchases, to select
bonds hable to appreciate mn value.  Of course,
are preferred when they can be
had to fill certain requirements, as to rate of re-
But
s not desized 1o have too large a sum embarked

Canadhian secunities
tarn on investment and safety of principal

in any one issue or any one obligation. Lots of

twenty h

ve and fitty thousand dollars are favourite

amounts To put a large sum to bonds in that
That
is how 1t 1s that American railroad bonds have also
to be taken

manner reauires «d \\l(l" T-Ill“(‘ I'f securities
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RAILWAYS AND THE STATE IN GREAT BRITAIN.
'lvu
cognized that t

an ncreasing  extent it s commng to be re-

announcement made qust  over
amalgamation of  the
Great Northern and Great Central Railways tolled
the death knell of that free and
bridled competition,  which has
distinctive of  Bntish practice
Events have moved quickly sinece that announce-

ment stirred both the ralway and financial worlds;

twelve months ago of an

practically un
always been a

feature ranlway

in the interval there have been the Scotch agree- |

ments, ‘the farreaching  consohdation  of North
Western and Midland nterests; and the Welsh
Railway Union; while the last few weeks have seen
sanction given to the virtual absorption of the North
London, at one time one of the best paying lines in
the country, but now fallen on evil days, by its
g foster parent, the North Western. While the
era of laisser faire has thus been brought to an end
by the widespread adoption of the policy of com-
bmation, 1t does not that the day of
the railwavs has thereby  been
that  proposals of  the
character will i the future into the
of pohitical It s true that a
week or two ago Mr. Winston Churchill was cre-

‘plu‘.n’
nationahization of
appreciably  hastened, o

neat come
arena discussion
dited with the announcement that the government

would iutroduce a bill for the nationahization of

the railways during the hfetine of the present
parliament. That  statement  was - clhia 'y con-
tradicted and, although, as a disting wshed Lon-
don correspondent  pomted  out quite cently,
oficial demals  of mconvenient  newspaper  an-

nounce nents  need  often to be taken cum grano
salis there are n the present mstance mighty rea-
sons why that course should not be adopted

Ministerialists themselves are by no means united

on the question of ralway natu nalization, while

any 'IYltl).v\.II\ ol l":q' l\m(] \\nu‘(’ ATOUSe OpPyx sithon
kind by that

not exceeded which fought the
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recent  Licensing  Bill.  Morever, the Ministerial
programme is already loaded with measures of
first-class importance.

But this is not to imply that the State will not
in the near future put the railways under somewhat
closer control. In  this connection considerable
attention has been paid to a speech made by Lord
Brassey, whose distinguished position always
ensures for him  a respectful hearing, made just
lately at a meeting of public authorities who were
considermg  rmlway matters.  “1f,” said lLord
Brassey, “a closer combination than has lately ex-
sted 1s to be allowed, it will be absolutely neces-

| sary i the public interest that the action of the

combined companies shall be under public control.
I ord Brassey is 4 member of the Board of Trade
committee which for some time past has been con-
cidering questions of railway policy. That com-
mitiee consists of representatives of both railway
and commercial  mterests and its  commissioners
have been mvestigating for themselves the rallway
policy of varous continental countries.

In some quarters there is a tendency to interpret

indication that the
a Board of Control.
But this 15 to anticipate and, equally, there is no
present evidence of the conelusions which will be
reached by the Royal Commissioners on the Irish
Railways. In between the
many small companies has made so httle headway
that it is an impossibility to get from north to south
in the course of a day; and the country should
furnish a very valuable experimental ground
railway organization before larger schemes, whether
of control or of full blooded nationalization, age
entered upon in Great Britain.

S, s
THE OUTCOME OF RESTRICTION.

| ord Brassey's speech as an

conference 15 n favour of

lreland, combination

How onerously restriction has borne upon New
York life companies may be judged from the
comparative exhibit of new business, as published
i The Brown Book of Life Insurance Economics.®
The table shows the new business aggregates n
twenty-nine companies (industrials omitted)—nine
New York companies and sixteen companies of
other States for the years 1904-1907, inclusive :

New York. Other Ntates, Totals.
1904, .0 v0ee  $ERHG28 600 $414,431,000 $1,300,059,600
1905, 000 0eee 136,499,500 464,552,400 1,201,051,900
1906, 000 o0e  430,843.600 444,266,800 875,110,300
1907, e enes 815,190,900 435,161,900 750,352,800

While, as must be admitted, there was exposure
of wrong-doing on the part of certain companies,
the hue and ery for restrictive legislation was due
largely to the “vicious attacks and misrepresenta-
“tions of a sensational press, and the malign in-
“fiuences brought to bear upon the situation by a
‘abal of self-alleged ‘reformers,’ whose disia-

*Benjamin F. Brown, publisher, 159 Devonshije Street,
Boston, Mass




