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THE

history, and have had repeated warnings—shall we
make the same terrible and fatal blunder? ‘

Mr. Gifford Pinchot, after asserting that forestry
was more closely involved in the prosperity of the
American continent than in any other area on the face
of the earth, and referring to the alarming conditions
brought into view by the growing scarcity of wood,
not only to the manufacturing industries, but to the
very basic existence of agriculture, outlined the prin-
ciples on which the Washington Forestry Bureau, was
doing s work, one pf which was that every man,
wom . and child ig the United States should under-
stand that forestry means something to every home.

This is what it means to Canadians also; the future
of our forests is of pressing importance, not only to
lumbermen, and manufacturers, and farmers, and
. railroads, but it means something to every individual in

our country.

nee
MORTGAGE LENDING COMPANIES AND
DEPOSITS. ,

The notoriety which the York County Loan Com-
pany has gained of recent days, and especially since
«its compulsory stoppage, has given rise to a feeling of
suspicion ‘in the minds of many as to the safety of
other loan companies using like methods. Nor is this
all. Tt has caused murmurings as to the prudence of
allowing mortgage loan companies to take deposits
at all. This latter doctrine is not new : it was espoused
many years ago by, bankers, more-than one, and sup-
ported by arguments which have a certain weight if
used with reference to speculative or loosely managed
concerns of the kind. But these arguments have been
heard and weighed before committees of Parljament
in successive years, and while they have had the effect
of increasing the safeguards thrown around depositors,
they have not convinced the law-makers that taking
deposits is a thing which should be forbidden. The

latest speaker to reassert the doctrine is Mr. D.. M. .

Stewart, before the Empire Club, of Toronto, the
other day. He contends that “all companies authorized
to make loans on real estate, buildings, etc, should
cither be prohibited from taking deposits or be re-
quired by law to maintain a certain percentage of
their assets in actual cash as a reserve for the security
of depositors.” X

If Mr. Stewart is correctly reported as above,
he seems to have madeé his remarks too sweeping in
their character. There are numerous sound and care-
fully managed mortgage loan companies irf, Canada
which do maintain a certain percentage and a very
large percentage of liquid assets. Take as an example
the Canada Permanent, which had at the close of last
year some $2,700,000 of deposits. It held at that date
$354,000 in cash, $487,000 in municipal debentures,
and $1,380,000 call loans on bonds and stocks, in all
$2,215,000 in realizable form with which to pay de-
positors, or more than 82 cenfs for every dollar. Or
take the case of the Huron & Erie, with SI.(l_:Q.(Y\}\ of
deposits. Against these it held $971,000 in cash, de-
bentures -and bonds, say 5874 per cent. immediately
available. The Ontario L.oan & Debenture, having
$525%000 in deposits, and keeping $225.000 liquid, equal
to more than 52 per cent. And there are other com-
panies, such as the Central Canada 'T.oan, and the
Toronto Mortgage “ompany, which hold, the first,
three times, the other, twice as much in cash or im-
mediately availdble securities as their deposits amount
to. It would be manifestly. unfair to prevent such
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companies from taking dcpf,»gixij when thdy can show
such security to their deposit i Nor is it'less un
fair to lump sound concerns lifle these with the score
of weak and undesirable Cc'»tni
have no such available resetve

and ;1llur}'~rrg'~lp'rumi\c~' to |deg

which cannot be made good. |

anies which
but make prete ns

ysitors or “‘members”

In his remarks Mr. .\'tef\\i;‘;' has spoken .as if the
n }'é")lil(‘(\ for the dep )Sits
bt need to be reminded

chartered banks were the
of the people. He surely d
that there are already mor! t#an a hundred millions
of Canadian (l(_']‘>-»<it< untsilkii“ them. And as to the
twenty millions of loan cémgany deposits, he and
others 'who possibly think \\ig him will find upon
examining the body of Dominjgn and Provincial legis-
lation on-the subject that ﬂ]iéy% are very well hedged
about by law. What is ne¢dédl in addition to having
laws on the statute book hb&ht loan companies, is
the prompt administration éf: 1ose laws, and thé re-
striction of charters so that!@ifly men of known char-
acter and ability shall be glifiwed to conduct com-
pgnies which take the.mon the people.

ng upon the fact that
‘Mother Country do not
grow of late years in so gréafla ratio as her imports
from otheér countries, such abi ermany and the. Unit-
ed States.- And they have {$¢pmed to reproach Can-
adians because of the fact. any raté, they appear
to think that there is somethig unfilial, str.;mge, al-
most ‘unfriendly, in a colony b‘:i"ing more manufactur-
ed goods from other lands tli;it from the mother land.

We have repeatedly shad that one reason for
this is the greater acunnmcid tingness of American
and continental m‘:mufacturc'i i and merchants, - the
sometimes greater attracti\'cri}éA of the make or pat-
tern of. their wares, and €ven e enticement of super-
jor terms. . And we have evestibeen so bold as to sug-
gest that the fault lay quite a8 imuch with the sellers
of British goods as with the p@fchasers of them, even
moré, when any one pointed tef the millions of United
States godds bought by Canaglians and clainied that .
these might as well have been bought in Great Brit-
ain. i3

There is another phase qffthc matter, however,
which needs to be brought to{flfe attention of export-
ing manufacturers and megchagts in England. Our at-
tention has been drawn to it §éry pointedly, and we
make no apology ffor devoting r)inu:;pncc to it.

A gentleman has shown
port,  eighteen type-written pa}:{'s. in length, from a
¢ ?\'illlilllllx to represent

canvasser who was sent to th
tirculating among the

a number of Canadian journal§
trade ‘and the paper
fdns to solicit advertiss

textile trades, the engineerin
tradé in Canada, with instruc

ing among those English firm§ who eithér were doing
or desired to do business in tH a')"m‘.inf-m The can-
vasser an Englishman born, Whp has lived in Canada

some years, and is of good h.@ its and address, gives
what our readers will, we thi
ing account of his reception. i

He was between two and 4 r!”t months in England,
and called upon 150 firms angfl {companies in various

1

lines of manufacture, being f"r(’)\'i(lm] with letters of
(i | 3

¢§ consider an astonish-

g1

4 this very week, a re-




