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various parts of the world, which have brought ahow 
expansion in most of the ^leading industrial establish^!*' 
involving great demands on the money market jJi fii*' 
applies particularly to the United States and Gemaay

Regarding the American crisis, he considered it 
out of over-confidence brought about by an 
prosperous state of affairs.

“Our friends on-the other side of the Atlantic hate 
unbounded belief in the future of their country a bel2 
which its natural resources fully justify. They have also 1 
way of discounting the future somewhat too rapidly. Legm 
mate enterprise is followed by speculation, and speculation 
based on credit. Vast undertakings are embarked upon m 
the expectation that cash in any quantity is always at hand 
and lenders willing to provide it ; and then suddenly it « 
discovered that the strain has become too great.
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“The events of tliislautumn have amply proved that a 

sudden change in th< nfpney market of any great financial 
" centre may bring aboit Remands on our stock of gold which 

render such precautionary measures necessary as really 
hinder our commerce. '! |

Thus Sir Felix rhfister, the well-known financial au- 
oi .the London Institute of Bankers, 

ic j continued, “expressed in figures 
|really not so large when you coik- 

le |»f our trade, and we ought to be 
pa|e £5,000,000 or £10,000,000 without 
per cent, bank rate and fears of even 

U<# that a situation such as this has 
nutnber of years, and once over is not 

soon. Yet let it be remembered 
e when the political horizon was 

1 st>, the effect would have been much 
1 the increasing volume of trade, with

thority, at a meeting 
“These demands,” L_ 
which appear large, tire 
sider the whole volui 
able, if necessary, to 
having to resort to a 
higher rates. It is I 
not arisen for a great 
likely to arise again ve 
that it has arisen at 1 
clear. Had it not be« 
more serious, and wit
the great number of ç^uÿtries that are now on 4 gold basis,

" icB Lord Cromer told us recently is 
rich, we know, is also going on in 

India to,a large extef*, temporary demands-on our stock of 
gold are only too lik ily to occur again. The production of 
gold is also increasing! but the inflow and the outflow 
cannot always be sinj|ilt|neous and equal in quantity."

Speaking of the commercial outlook, he thought that 
indications pointed r^ heÿ to restriction than expansion, not 
only in Britain, but ill Jbver the world. “A period of ex­
traordinary activity iS invariably followed by; a reaction, and 
signs are not wantini that such a reaction is at hand. It 
is apparent that the levelopmerit of trade has proceeded at 
somewhat too rapid i pice, and that available capital has 
not been adequate to neft the demands made simultaneously 
from so many quarte -s. ; I refer especially to railway con- 
struction and improv ‘mint, and electrical undertakings in < stitutions a good

“It is only fair to our fellow-bankers in the United 
States to say that many 01 them have for some time pest 
pointed out the imperfections of their banking system and 
advocated reforms. But they have not been listened to, and 
it is only now after much distress has been caused that 
public attention is directed to the problem what steps cai 
be taken to provide a remedy and to supply that currency 
which the increasing volume of trade and rapidly growing 
population demand.

with the hoarding 
going on in Egypt, arid “Nor must the blame be put altogether on thybaakmg 

system of the United States, capable as that certainly is ef 
improvement. A great many trust companies have carried 
on what really is banking business proper, apparently, how- 
ever, without the necessary safeguards and precautions;!*, 
speaking generally, it seems to me that it ip over-trading ad 
dependence upon credit that has brought about a situât**’ 
which could not be sound and a structure which vu bon ad 
to collapse, whatever the banking system might be. Credit, 
which is so essential to the carrying on of modern commerce, 
is a sensitive organism, which must be carefully guarded 
from overstrain ; and we bankers on both sides of the 
Atlantic will do well to bear in mind that the too east 
granting of credit to institutions and firms without sufBae# 
working resources of their own is not rendering those li­

se rvice. ”

HOtES.PERSONAL

Mr. H. S. Holt has signified his in­
tention of retiring frot 1 tie directorate 
of the Detroit Unite 11 Railway, and 
will resign at the ant uat meeting on 
February 3rd.

Mr. John Pickering, ofiPickering & 
Walker, Winnipeg, n anlger of the 
Queen insurance Cq. if America, was 

- in Regina recently ini connection with^ 
the company’s busing is. $
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Smart has been app 
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FORT WILLIAM’S CHEAP POWER.

taxable at Fort 
ibl| location for 
• iSduced what 
th| largest car 

in Canada, 
pany, Ltd., 

financial end of 
bden entrusted 

of the Car- 
r, 4f New York, 
that over a mil- 
coippany’s bond 

issue has already ibà en| underwritten 
by a foreign syndic ite| Mr. A. H. 
Sisson, formerly gpq ;ya| manager of 
the St. Louis works, jl as|been/appoint­
ed general manager if |he new com­
pany, and associates ifith him will 
be Mr. R. XV. Mom onj of t6e same 
concern-. ... [ •] I

Messrs. Baillie, W)i >od| & jCroft, the 
well-known Toronto' stock brokers, 
have issued an excefR nt lable showing 
the capitalization, eat niRg power, and 
quotation record qf active Canadian 
securities. ■ |
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Robb-Armstrong CROSS COMPOUND COR* 

LISS ENGINE at Electric Station, Town 

of Owen Sound, Ontario.
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Robb Engineering Co., Ltd.,»

AMHERST, N
.3JO Ossingtoo Avenue. Toronto. William 
Bell Telephone Building. Montreal. Waiw* Jr” 
355 Carlton Street, Winnipeg, J F. Porter. »
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