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this challenge from oune side of the house o the other
ghould, and | think will, induce some warm debading. |
pope to refer to the issue of this friendly tray laier
deale,

Chis
1t 1s understood, wili be conducied by the youner

wembers of the Institute, for whose benefit the Club has
gecn tieely formed within the Institute and under ts au-
It seemed desirable to encourage the young men
of the Institute to take an active part in the discassions
trom ume o time and so develop their abilitics as  de-
paters and speech makers,

Wooare all interested to know that the Fire Insurance
community up here, have a gentleman in their midst, one
of themselves, who has a very pretty vein of poetry i;n his
spiritual make up. Fire Insurance is a dry business, the
drier the better some may say, but all the same one does
appreciate now and then some litile variation in its mo-
potomy, some lifting up from its arid level, Mr. Grant
paltour, a wom de plume, by the way, has given us a taste
of what he can do, in some verses entitled, “Canada my
Home.” Patriotic, and beautiful in sentiment, they do
credit to, and ecall down warm appreciation upon their
author, himself evidently a true and loyal son of this
“Goodly Land.” 1 will conclude by quoting two verses of
tue composition:

“Where shines the dying Red Man's sun,

“Where bison feet no more may run,

“Nor warring tribesmen roam-—

“Ihere Aretic-crowned, behold the land

“In grandeur robed by lavish hand,
“air Canada, my home.”

“pominion of the North, how vast !
“Unequalled in the distant past
“By proud, Imperial Rome;
‘'he Sister Zones o'er the enrolled
“I'wo giant belts of white and gold,

“Grand Canada, my home.”

Yours,
ARIEL.
‘Toronto, Srd December, 1901,
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NEW YORK STOCK LETTER.
Office of Cummings & Co., 20 Broad St., New York Cicy.

New York, Decomber 4, 1901,

The week has been a quiet one, the notable exception
being a further decline in amalgamated copper. Undoubt-
edly there is a point at which the stock will reach hottom,
but where that point is or when it will be reached no one,
at present, is able to say. The unfailing law of supply
and demand is bound to exert its influence sooner or later,
and should the consumptive demand absorb the stocks
now in hand a shortage, might be created in the copper
market, which would make a rapid rise in the price of the
stock.

The Message of President Roosevelt to Congress |s
a very able document, and has inspired a feellng of con-
fidence, not only here but abroad, which has already borne
fruit in the Stock market and is likely to have a far-reach-
ing effect as time progresses, The broad and business-like
views which the Message expresses are what were to be ex-
pected from such a versatile man as the President, and it is
safe to say that no measures affecting the country will be
passed without due deliberation and careful scrutiny. His
remarks regarding the Inter-State Commerce Law, fore-
shadow the successful passage of a bill now being draft-
ed, by which under certain conditions the railroads will
be allowed to pool their earnings. Such action would lead
to a stability of rates which would be of great benefit, not
only to the railroads, but also to the entire business com-
munity.

The October Summary of Domestic Trade movements,
jssued by the United States Treasury Departient, shows
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that the business of the country is still woving in |

volime and in neariy atl things s ancad oo tie GUsiiess o
e preceaing year, ana that this increase 15 not connined
10 Ay One secton or e county o colsbe ring e
arge business now being doud, L must be borie in mind
that any financial disaster would  produce a contracuon
that would materially lessei the volume ol business now
DeINE uone, ana woud undouboedly nake a sorious shoias
LON 10 LHoSe Coneeras vnd corporations wiich have with-
i the past two years had so much water injected into
nem, 80 that it behiooves contemplating wvestors 1o deal
only Inosucn properties as they would be wiliing Lo carry
tnoagh any aepression that might come.

Lhat an attack will be made upon the Nor hern Securl-
ties Company, taere now seciis O be  no guestion, but
whal the resuil of such atiacas upon this corporation Wil
be, 1L 18 ac presen impossibie to conjectule,

WL requires Wisdom o evise and bulid up, bul any =
responisibie party can destroy and so while the parties woo
ormed this company have had the benelit or the best
legal advice obtatnavle and have doune thelr bhest 1o sale-
guard all the various ponts, such atacks would undount-
caly have a decided aaverse induence upon the Stock.

Almost all the larger systems are making large expend-
ures, not Oy for nercased eguip nt, but aiso upon
road bed lmprosements, new Lridges, and, in some Cases,
wying aduiuonal traons, whien wilh inervase the Ladiihvee
of some of the roads to a very conside rable extent,

Lie stalement assued by the Uale Ceniral saows that
the improvements of this property are making steady pro-
gress and are absorbing all ol the strplus carnings at the
present time.  How much longer this will continue, it s
Lnpossible Lo say, but when the improvewments gre com=
pleted the property will be in every way as good as the
Minneapolis & St Louis. This is one ol "the properdes
waich, we think, will bear careful wal hing, and we have
reason o believe that those W ho buy the stocks of this com-
pany every time they ran olt wil, they are patient,
make handsome profits,

Wabash is ano.her property whose securitios. bought on
reactions and held will, we think, make nandsome returns,
I'he lmprovements and extensions made and cout anplated
by this company will, we believe, put it i a very srong
position. It 18 generally believed that were il desirable
(o do s0 the mtercst on the Debenture 15, Bonds could be
pald,

These securities have been sirong all day,

The market to-day has been quict and strong, copper has
Manhattan has risen
The market

risen from its low point o M,
144!y per cent., Pennsylvania 151,
closes ftairly strong.

per conl,
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NEW YORK INSURANCE LETTER
MATTERS OF INTLREST AN GOLIEAM,
New York, bee, 4, 1901

‘The entrance into Canada of the great Howe Insurance
Company, may, and likely will, be the signal for more
departures of that sort. There 18 no doubt that our Brit-
ih neighbours enjoy conditions more favourable for fire
underwriting than exist in the United States, It s true
the field is already well occupled by British and Canadlan
companies, and by such American companics as are al-
ready there; but the country is developing, and the well-
known enterprise of American companics will not permit
them to be left behind in the race,

The great life compunies are compassing wonderful re-
sults in their strife for business this year. The higgest

writer of new business, as usual, will likely be the New
York Life, with the Mutual and Equitable, doubtful for

RIS eep———— T

e A i ARSI M e =

T T ——T e i St s e i < R, A i st S o

o




