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in New York, Chicago, or other cen-
tres?

And when they arrived what would
happen to them? Would the New York
banks or the Chicago banks go to work
and sort out the mass and force re-
demption? Or would they store the
note in their vaults and against
them increase loans and deposits?
Until the detalls of any plan that
mav be adopted are known, it is fdle
for any man to prophesy as to what
would take place. In Canada, cir-
cumstances are su as to compel the
banks to employ the funds derived
from thelr note issues in liquid {nvest-
ments—in advances on the checks and
sight drafts, through the agency of
which internal trade Is largely financ-
ed and the exports carried to the sea-
ports; and in call loans abroad, avall-
able at a day’'s notice.

means elther compelling redemption or

of making it profitable; if it should

be materlally delayed or restricted
and labor

employing
vances of a more or
nature.
H. M, P. ECKARDT,
Merchants' Bank of Canada.
Montreal, Quebec.

less permanent

COLOSSAL CAPITALIZATION.
There are reports from Pittsburg of
the passing of control of the United
States Steel Corpération from the
hands that first organized it and have
directed it for two years to others that
have been picking up the loads of
stock that weighed so heavily upon
the market. There is something that
seems strange to most minds in the
sinking of seven per cent. preferred
ehares of the nelghborhood of sevent
and In common stock going to twenty
when four per cent. dividends are paid
upon it, while the latest report of the
corporation shows an enormous sur-
plus of funds after all charges and
dividends are pald and liberal allow-
ance is made for depreclation and r
serve. The explanation is usually
made that the amount of stock issued
in forming the combination is so great
ind 80 many other securities were put
upon the market at about the same
time or not long before and afi
the mass became “indigestible The
public stomach could not manage such
1 load, and every effort to make it take
the shares still held by syndicates
and promoters had a depressing effect.
Of late it is assumed that there has
been much forced unloading in the
process of liquidating all sorts of com-
mitments and yet there was no dis-
position on the part of “the investing
public” to buy at prices that seemed
phenomenally low. The reports say
that “manipulators” have been getting
hold of this cheap common stock with
a view to future control, and It is with
the common stock that ‘control is des-
tned to lle, though originally it repre-
sented little or nothing but an induce-
ment to the constituent companies to
come into the mbine.” Mr, Car-
negle knew what he was about when
took the first mortgage bonds for
\s large interest, and it Is sald that
some of the large holders of preferrad
shares have taken the occasion for
converting a part of them Into bonds
under the scheme recently effected.
The bonds have not voting power and
2000,000 preferred shares have been
turned Into them, so that now there
ire 5,600,000 common to 8,500,000 pre-
ferred outstanding. Holders of a little
more than 4,500,000 of these, acquired
1l the way through down from 40 to
20 on a slumping market, may get
control of the whole vast combination.
Is at least subject to the chance,
Which is not reassuring, especlally if
there should be a reaction In the iron

dividends
should choose the directors and the
management should drift towards the
breakers ? There might come a con-
test for control between those who had
furnished capital and those who had
icquired a  bondholders' reorganiza-
tion, ‘That is a peril of capitalization
on such a colossal scale.—N, Y,
nal of Commerce,

Reports from Texss say that the
cattlemen are not satisfied with pres-
ent export prices for cattle and have
#o far declined to ship. They claim
{0 have plenty of good pasture and to
be able to hold thelr stock,

SUNSHINE FURNACE

Extracts all the heat from ine fuel and
distributes it through (ne house—only
the smoke goes up the chimney.

And it hasn't got that enormous
appetite for coal, so common in the
ordinary furnace.

Simple to operate, easily cleaned and
will last longer than any other Ca
dian heater.

Burns coal, coke or wood,

Booklet free.

Sold by all enterprising dealers,

Send for Catalogues.

The McClary Mfg. Go.

183-185-187 Bannatyne East.
WINNIPEG
Toronto Montreal
8t. John, N.B,

London
Vancouver
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‘alkerville, Ont.
Montreal, P.Q, and 8t, John, N.B. L]

ROSS @ ROSS, General Agents, WINNIPEG, MAN.

JOHN E. BROWN

Wool

Domestic and Foreign Wools.

77 McNab 8t. N,
HAMILTON, ON

Correspondence and Consignments
Sollcited.

Unlon Made—The only maker of the famous
U FOR THE ENGINEER" Overalls ' Mail
orders promptly attended to.

Winnipeg Shirt Il Mfg. Co.
Cor? ain i Sitoes e oS C

Consumer Satisfied
Dealer Gratified

Thi

Compare them with others,
Comparison is a friend of

BOECKH'S
BRUSHES

I invariably the case with our
fail to give all-round satisfaction,

goods because they never
We are now offering

Grander Values than
ever in Boeckh’s
Household Brushes

Greatly increased factory facilities have enabled us
qualities without corresponding increase in cost,

to improve
thus leaving a

wider margin of profit than before to the dealer,

UNITED FACTORIES, Limited

HEAD OFFICE:

Operating—Boeckh’s Toronto Factorle s,

TORONTO.

Bryan's London Factories,

Cane’s Newmarket Factorles,

MONTREAL BRANCH: 1 and 3 De Bresoles St

LONDON BRANCH:

71 Dun las 8t
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Annual Exhibition

OF THE

Western

Society

Will be held in the Auditor-
ium Rink, Winnipeg

.
.
Horticultural g
—_—
:

ON

g 96,97 00

$1000.00 in Prizes

Competition open to Manitoba
and the Territories.

—_—
—_—

This will be a grand exhibit
of the Fruits, Flowers, Vege-
tables, Honey, etc, produced in
the West,

Double the space occupled
last year has been secured for
this Exhibition.

Prize for collection of
exhibited by an
Agricultural Society, and such
exhibits will be carried free of
freight ‘charges,

Upon payment of $1.00 mem-
bership fee, any number of en-
tries can be made free of charge,

Intending  exhibitors should
secure a copy of the prize list at
once.

Exhibitors can secure special
express rates and half-fare to
the Exhibition,

For prize lists and other fn-
formation, address—

MELVIN BARTLETT, Seoy.,
Winnipeg.
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