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an equal amount of x»oney for industrial purposes, just think
of tîhe extra activity that rnight have be en set agoing here-
abouts 1 A year' agQ weé heard a great deal about -people
mnaki ng, large s.ums of rnoney because stocks were booming.
We héard then of very iew losses. People's blood got fired.
No doubt the surns reported were ex'aggerated. Perhaps the
surns reported as having been lost have been exaggerated
too, but certainiy sunis have been last. One man made close
on ta $5oooo< iast year. 1 amn told hie has lost it ail and
fiore. AJl1 classes seern to have had a stiff dose of it ail
round. There is a man in penitentiary naw who once had
a prosperous business in this province, and the probabilities
are hie wouid have a prosperous-business stili had lie flot
speculated beavily and rashly. He got into difficuities and
then iorged axiother man's name in order to make bis own

way out. Another man got a once large estate into a help-
less tangle. In different parts of the provinceý cases are re-
ported ai business mren who have beeri carried compietely
off their feet

I say nothing now about the case oi various Halifax
stock brokers, who are ail before the courts. A few rnonths
ago, the ball got started a-rolling, and it bas beent growing
liigger and going faster ail the time. A customer of one oi
the city stockbrokers had given the latter a note to appiy to
xnargins. When the note becaine due, hie went to the broker
ýostensibly to pay it, and on being handed the note during
the transaction, refused to pay aver the money, tore' up tire
note and threw it in the fire. The braker wenit to law about
it and got accused, of running a ganung, bouse. At the saine
tiiiie another broker was accused of, a similar offence.* Later
the grand jury -found a true bill against the other stock-
brokers in thse city, and matters Just now are ini a pretty in-
teresting state. Whatever the resuit of the triai, no, one can
doubt that a great deal of harm has corne to the cornmunity,
as a resuit 'of the f aciiity which thse brokers b ave afforded,
Some of'thern I' know did flot approve of the rashness and
ign >orance tisat was beinig shown by xnany speculators. Tise>
thougbt it was detrinsental to the broxder interests' ai their
awn business. It is possible tbat sonse rnay bave encaur-
aged thse rashs operations. But, whethèr or not. tise wisole
trouble lay with the people ini general, who, as aur own
Sarm Slick might have said, went "dlean, ravin', tearin', dis-
tracted mnad," an the inatter. Their intense interest in' stocks
no doubt encouraged new brokeragýe bouses ta spring into
existence. Do you know that at one tire we'had noa less than
ten stock brokerage bouses in this city of 4oaoo population?
So far as 1 arn aware, there is a nearly equal number ta-
<la>', though I note, that a couple have recently dropped out

LOAN COMPANIES' METHODS.

Ta, thse Editor, "M\onietary Times,"' Taronito:-

Degrr Sir,-I arn a shareboider in twa building and Io-n
cdnspanieqs. tise Birkbeck L"oan Ca. of this cit>'. and anather
comnpan>' having its beadquarters in your city--on their
weekly plans ai faig

Grave dliss-itisiactioni is being caused armong the share-
holders ai the first-namned conmpanty in the inatter ai the
withdrawals naw takirng pl-ce. Wben the weekly phni oi
saving was adoptezl by theý Birkbeck, thse first withdrawil
periqd w4as luxed at four years; nat long aiter ant alteration
was mrade in this plan, and the first period ai withdrawal
was reduced ta twvo years and lift> weeks. Tise bolders' of
certificates on tbe first plant, i.e., the iour-year withdfrawal
plan were, 1 arn given ta tilderstand, tol4 that tise> were on
tise saine footing, as regards withdrawals. as tbe balders ai
th~e certificates on tise subsequent twa years and fifty weeks
plan. anrd this contentioil is borne out b>' tise iact that sane
af these four-year certificates are stanwked on tise baçk witb
the tibudated forni th-it is n the twa) yers ni1nr fifty weeks.
certflcates. Those shireholders who tank thse precauitionl
to get their ceertificates starnpel. are ailowed ta witbidrnw;

tho whodin't either rntist talçe tup agairxn at leaist thse
sarn weklyamôtunt and p-uy varying amaunts for ducs

iit advance-irorn eight weeks up-or continue payinig ut
the four years is Up.

The halders ai thse two years and fifty weeks certificate
are feeling rnuch dissatisfaction aiso, for nat loniy are the
mulcted >in , fines, through their owýn de 'linquency ini punctu
ality of paying their weekly dues, as provided by the b~y
faws, but tbey have ta sifer, taa, for the delinquency of th.
collectors, who are constantly corning and gaing iii tlg
cornpany, as the pass books wili testify. The greatest con
plaint, hawever, is against the deductions for tbeir (the share
bolders') proportion of tbe lasses, which- the managemen
alleges they (the company). bave made wbere a witbdrawa
takes place in twa. years and lut>' weeks. The effect is tisa
the unbappy shareholder draws out not onl>' less than th,
tabtxiated arnount the certificate' cails for, but even less tisai
bie or she bas actually paid in! Under tbis cornpany's neu
plan ai weekly saving, however, the>' are niot likel>' ta rnake
an>' loss-tbat is if anyone cani be found wiiiing ta savc
under sucis a plan-for by tbis, the shareholder is unable tc
witbdraw as mucis roney as hie bas paîd. in under si'x years
and, as tbe certificate pravides for, "a prapartîanate arnoufil
of lasses wiI be deducted," besides tines, the possibilit>' cer.
tain>'is that not even in six years will'he be able ta get hiç

>own mnoney out.' This is sucb a rich proposition that Oniy a
genius (?) could have conceived it 1

The reasan I have mnade reference ta anotiser cornpany
îs for purposes of camparis >on Only', and not for giving theni
any special "boostY" Thi% latter caînpany's weekly plan of
savi ng permnits af a w ithdrawal in a 'little over three years,
whicbi bas never been changed; there are no fines nat deduc-
tixani, whatever f ran witbdcrawals. In other respects it
would appear ta be an "Iail fours" wîth the Birkbeck. I ans
not an expert accounitant, and 'tan oni>' look at thing-s
broad>«,'.The 'Governmnent Report for tise year ending
December 3ist, Iwao, shows the Birkbeck with total assets
ai $175,422 (1 leave out the cents); invested on mortgage,
$77,951. The other comfpan>' referred, ta, total assets, $186,-.
153; invested on rnartgage, $bo2z,243. Here you see theýre
was nlot an>' very wide difference between either cornpany in'
assets or niortgage securities. 'But look at the transforma.
tion gince: Birkbeck; Deceinher 31st, ý9O2, total assets, $216,-.
J20; iliested on rnortgages, $87,364. The ather canipany,
Decernber 3ist, 1902,, total assets, $5476 invested on~
mOrtgages, $538,483, In ather words, thse Birkbeclc's increase
in three years of their investmnerts on rnurtgage (whicb, as
I understand it, is a building and boan campany's chief legiti.
mate farmi ai investment of their shareholders' nioney), bas
heenl anly $çý,41,3, as against the other cornpaty's ficrease af
$436,240! And tIse Biriçbeck's increase iii assets onl>' $4o,698,
as aginats tl:e other's $408,573! What a cormentary oil the
two malngemients! This, however, is not the whole Accord-
ing ta tise B-irkbeck's three last annual reports, their stock la4n
were respectively $1,44 $15,658, anid $18,599; total, $47701;
,î0 that, during this period at least, their principal iprnso
invcstmntt was loaing the shareholders their own nioney,
tbiat bad been paid in on their pass books at 12 per cent. on
the secuirit> oi their certificatesi

Anm I niot, M\r. Editor, under aIl these circumnstances, jus.
tiiied in subscribing rnyself

/iD1-SA'r1SFV1E0 SIIARFHOLDER Or THIE LON0DON

London, Ont., April, 1903.

CANADIAN BANKÇ 0F COMMERCE,

Havinig already given~ our readers sanie account of the
steps towards the amnalgaination ai theq Halifax Banlking Coai-
pan>' with the Caniadian B3ank ai Commnerce, it is not neces-
sary ta dwveil at -rteat length, tipon thse special meeting of
Tues!ay last, at wbhicis' the shareholçiers ai tise Commerce.
adopted a by-lam, providing for the increase ofi tise bank',
capital stock by $2,coo,ooo, mnakixig it now ten millions of.
dollars. Tbhe reasons whiçd irnpelld tise directors ta enter
uipon Tiegotiatiaga for the acquient oi the Hàliffx Bank-
ing Comnpany were fully set forth by Mr. Walker, the general


