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conservative, fairly well-informed, and often wealthprospective investors. They do not desire to play th
bouse of nonsense game in the stock market. Neitht
do they wish to try and evade periodical panics. Iresembles too much brick-dodging in a riot. Thesdesirable investors seek for their money a channel ilwhich there is some cleanliness.

ARl very well is it to say that Wall Street prosper
year in and year out despite everything. A good guesmight be given that its business could be increased considerably were a few neoessary refornis instituted. Thimay savour of the goody-goody. Sometimes it pays t<pause in the racing procession and think awhile.

BY RAIL AND WATER.

The increasing grain shipments fromn Montreal haýconsiderably exercised United States traders. Tbe3first criticismn is aimed at the railroads who bave refusecany reduction in their rates to the seaboard. It is in.teresting to consider figures in'dicating the exact situa.tion. At Port Arthur and Fort William at the opening
of navigation the stock of wheat in bushels in the past
few years bas been as follows:

1 904................................ 9,4i6,000
1905................................. ý7,351,000O
i906.............................. 8, o8,ooo
1907....................... ........ 10,446,000
i908............................. i,73000

Up to june 3oth wheat exports froin Montreal thisyear were smaller than last year. On the other hand,
they were greater than any year as far back as 1904.These figures show, in bushels, the shipments froni
that port:

1908 .......................... 8,144,000
1907................................ 9085,000
1906........... ........ ........... 6,374,000
1905...............................5Y79,000

1904................................ 3,986,000,

Ex 1ports of wheat at leading Canadian and UnitedStates ports. for the pgst six years show that Montreal
recorded'a considerable increase in i1ts exports last year,while Portland shows a decrease. New York and Phila-delphia made the largest increases for Iast year, whileGaîveston decreased three million bushels. The fol-lowing figures show the exports of these ports since
1902 :

1902

1903
1904
1905

190o6
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1903
1904
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i1906

1907

Montreal. Philadelphia.
17,302,218 10,667,456
15,871,969 3,5ô9,66 4

7,368,94:5 184,oooý
10),093,395 1 >129,293
14,289,551 5,942,926
20,949,496 14,372>202

Portland.
195,114

8,374,600
3,564,00
3)404,954
7,064,818
6,143,192

Baltimore.
9,801,587

373,689
3451551

1,132,046

4, 8 r6,171
8,221,087

Boston.
1,5,280,333

6,738,533
2,318,65 1
41509,913

'1i,778,746
12,644,466

Galveston.
10,412,814

20,039,633
2,856,324

2,586,925
12,381)031

9,339,102

New York.
27,113)505

15,1 8î,840
T,791,555
6,406,393

19,568,284
27)1111717

The shipmienis frcim these ports this year to August
been-
Dntreal .............
ýw Yoprk ....................
iiladelphia ...................

10,411,285
9,624,588
6,864,011
5,910,236

4,303,438
2,916,5i1

2,2 73, 186

LLOYD'S FIRIE pOLICIES.
It appears quite clear that an -increasing anutolire insurance is being Placed at Laleyedrswithout warranty as to the amon ofritte a

panies Or to tariff rates paid.e In c apea
s0 hungry for fire premiumns that fcLod ytm
quench terardor a nothing i ds likey t
years or a few bad conflagrations.o nrftbefrThere are some features of the fire underwritingdone by Lloyd's which are not understoodj bY one in tenof the persons îflsuring. For instance, i Stu htia boke efecs arik at Lloyds' and is paid prerniumby the assured, and the broker fails before payment ofpremium is made to the underwriter, the underwriters.have no r-ecourse against the assured for payment ofpremiumns a second tinie, u gisthbrk n-A different rule anoliez f- bu--- ntte rkr n

... ..... .. ... .... ..

....1 ....... .......

y These statistics naturally lead 'one to) inqui .re thee cause of the changes. Low rates on grain are in opera-ýr tion from Port Arthur and Fort William, and muchIt wheat is stored at these two Points. These rates are fore water transportation to Montreai. Their reduction basn upset the usual trend of grain shipinents. The tradebas been distributed more widely. The port of Montreals bas benefited and the United States carriers are lookings for work. The IOW freight rates by water are probablydue primarily to the trade depression. Whule the car-s rying business on the Great Lakes niay flot have beienas bad as expected, it bas been. smnal COmpared with-other years. Boats loaded with freight at figures whicbdo flot make twinkle the eyes of the boat OWners, arebbtter than vessels l1ying entirely idie. Suficient tradebas flot been offering to keep the lake boats busy.Therefore, the grain shipments are welcome. Withoutthemn the cold douche might be given to the furnacefires and the crews be given leave of~ absence. Low rates1 are naturally a magnet for trade. It is no Wonder, there-*fore that millions of bushels have been turned towards*Montreal.
* The first coniiplaint has corne from the United Statesports. Those interested have asked the trunk lines toreduce their rates in order that some competition Maybe entered. The Canadian railroads sèe that businessis turning to Montreal. With the avngegained theywill doubtless do mnuch to mavntae codtn.Grai me in ew ork avebeefl surprised that the,.New York Central systern, Which r,,s almost any andeverything into Boston, bas aUlowed the Canadian rondsto give Portland, Maine, the Caniadjan rate. In otherwords,, grain can be shipped to Portlan~d for export atabout ýtwo and a haîf cents per bushel lowe than toBoston. While many are suffering a loss of business,it is said the United States ronds are treating the matterwith complete indifference. One agaÎn naturaîîy seeksa reason for thîs. In' reply, the railroads state thatshould. they conipete with the tariff in operation onCanadian water routes their business would be whoîîyunremunerative-whicb is a good and soft answértbough it may not tuirn away wrath. The question mnaybe asked, Is it not worth while for the Unlited Statesronds to operate at a slight loss rather tban to Josethe business altogether? The reply would seern to bein the negative. While the lake boats, are carrying thegr 'ain to Montreal, it mhust be recollected that ice-wiîî,in a couple of months, squeeze the vessels out. of whatwas once water. When navigation closes, îow freightrates by water will have disappeared fromi commerce foranother season. Then the grain will ble comapelled toseek the railroads as its carrier. Wlth ail the regula.tions surrounding r-ailroad rates the margin of profit is'flot very large. There'is some excuse for the rail trans.portation companies. refusing to liste1 1 to the wail of thegrain traders and the ocean carriers, for whoin in turnthere is sympathy.


