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LABOR DISTURBANCES.
There seems to be a general feeling

of unrest In labor circles throughout
Canada and the alr 1s full of rumors
{ strikes. 'The labor unlons are being
blamed by a good many people for
this and it is probable quite true that

n cases Irresponsible agitators
nave had much to do with the
trouble, but a final analysls of the
natter reveals something more. The
vorkingman finds with the continu-
nee of the general prosperity and in-
fation which has characterized the
past two or three years that he is
Qreally we.se off in good times than
in bad, saving for the fact that he
does not lose so much time. It is

yuite within the mark to say that Le-
ause of enhanced values the man who
the fixed rate of
ully 25 per cent worse off to-day than
s three or four years azo. In
will only pro
s much now
rs Ago. This
unless vages ad-

ves on wages is

pther words his money
sre him 75 per cent
« It would that many y
nakes it clear t
1e 1o correspond with the Increnss
other prices the wage-earner has

roun) for dissatisfaction. No one will
rgue that there has as yet been that
uch of a general advance In wages
n Canada.  As a matter of fact In
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qQuite in order that the right to dea!
with individuals who for their own
reasons prefer to remain outside of the
union should be reserved, but there js
no reasonable excuse for a refusal of
union recognition where it 1s 3skad for.

The labor leaders have a splendid
opportunity in the present crisis in
Canada to dignify their cause and win
over public opinion In favor of union

principles.  Rioting and  bloadshed
should be as ¢“horrent to the
labor  unlonist as it s o
any other citizen and we pe-

lleve it is so, Un’nrlunulﬂly for
the cause, however, there !s an slement
in every union which s willing to use
force to prevent work golng o1 with-
out them in cuse of a strike. This fs
Indefensible and only postponss the
day when prompt and perfect settle-
ments will be made of every labor J}
pute. The interests of capital and labor
are mutual and the day cannot be far
off when they will be wise enough to
see this and to settle their differenc
by the sensible method of arbitration.
This end will come the sooner it labor
drops its utterly indefensible ex-
pedient of using force to galn an end
Men should be chosen to lead in labor
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enterprisiog statesmanship.
Nothing can be dons, however, in th
line of substantial advancement un
til the people shall be willing to im
pose taxation upon themselves to con-
struct these . oo

and most

roads.

present defective and almost im
passable highways at certain sea-
sons of the year will not give place
to better roads until the pec

willing to be taxed to promote the
of better roads. Money is es
sential to accomplish ‘ne proposed re-
form. * * * An improved system
of country roads will spur the ener
gles of commerce, Increase.the value
of lands and enlar * scope of
business enterpise.”
Throughout the whole
the addresses were of this high order

cause

every
convention

and their moral Influence will no
doubt be very gr The case fo
‘wood roads was made out in the most
convincing manner. The resolutions

with which the conventior
are not avallable for

wiiting but they are
have declared for the principle of n
tional, state and municips
tion in this reform. That for Canada
would mean the Dominion, provincial
and municipal governments, the latter

wound up
t this
understood to

reference

co-ope

847

000. The fnal distribution now un
nounced cons'sts of 3 per cent., or $6,
000,000 In casn. and approximately
per cent., or $4,000,000, in the new
per cent. bonds of the corporation, This
final dlstribution makes
proximately $£50,000,000, or
cent. on the amount paid in. A
fous feature of the matter, and one
which has provoked some criticism, Is
that under the wide powers given to
the managers of the syndicate, J
Morgan & Co., of 3
imount of preferred stock which re.
mained in the hands of the syndicat
Is utllized in connection with the plan
for the conversion of 40 per cent. of
the preferred shares into the
per cent. bonds. The me
syndicate therefore recelved
hands to the
in the form of participation certificates
in pending  operation, on which
1 contingent labllity of about
20 per cent.. or $1,000,000,
dissolution of this, the original
syndicate {n connection with the
United States Steel Corporation, draws
ittention to the fact that it was one
of the most successtul operations of
the kind ever carried out in the stock
market. As will be seen above, the
subscribers realized a profit of 100 per
cent. on the amount of money they ac-
tually furnished In many quarters
this is regarded as excessive, but it is
1150 to be considered that the mem-
bers of the syndieate obligated them-
selves to furnish £200.000,000, or six-

the new
imount above mentioned
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uany lines they have not at
Il and the only improvement in the
ondition of those who work at these
cupations Is that they are able to
steadler work. The present
hreatening attitude is, therefore, only
hat might have been expected and
fll not be satisfied with anything less
restoration of the balance be-
ween wages and cost of living.

of the labor disputes now
are complicated with ques-
union recognition, length of
These are mportant in
y and are always ready to
ery time there Is friction be-
employer and employed.
atives of capital have been

ecure

han

nfortunate enough In thelr judgment
b take a position against union recog-
Itlon and 1t 18 around this point that

e great fight at Montreal is being
i WIth all due respect to the
of the employers to decide as
th own interests in that particu-
rcace, we feel like saying that it
rath - late In the day for any body
envloyers (o undertake to deny
Cogrition to a regularly organised

oly of employees. That principle has
realy been accepted by every en-
Jght I employer of labor. It s

“ Missourl.

matters who will not always be look-
Ing for trouble and who by conserva-
tive action will dignify the cause they
represent. If the public fs once con-
vinced that there is just as much in-
telligence and Integrity behind labor
as there Is behind capital a tremen
ous advantage will have been eulned
GOOD ROADS.

A notable event In connection with
the movement for good roads was the
convention held last week In Odean,
This convention was made
up of delegates from all parts of the
United States and Canada and repre-
sented the first definite and concerted
step on behalf of good public high-
ways, The delegates were in nearly
every oase, the most notable men In the
districts from which they came, and
char
throughout by a high order of debate
and reasoning power. One of the
speakers. a state governor, sald in the
course of an admirable address on the
subject “The State’s Duty,” that the
time has fully come when our great
rallway systems should be fully sup

plemented by an improved system of
public roads. * ¢ ¢ “Thig reform is
imperative and calls for the wisest

body imposing a direct tax upon the
people for its share of the expense.

It might reasonably be sald that in
a sparsely settled country like Mani-
toba th: 18 not, as yet, much hope of
making effective reform in this mat
ter, but the case for good roads re-
mains, and If & beginning were made
now and the subject dealt with in an
Intelligent marner it would result in
the gradual upbullding of a system of
country roads which would be a valu
able asset to the country in years to
come,

STEEL SYNDICATE DISSOLVED,

Formal announcement was made
this week, says Bradstreets, that the
original syndicate which was organ-
ized when the United States Steel
Corporation was formed, to under-
write the plans for the creation of that
company, and the exchange of the
stocks of the constituent compenies
for the new shares, had been dissol ved.
The members of the underwriting
syndicate, it will be remembered,
agreed In February, 1001, to furnish,
it necessary, $200,000,000, but of this
amount only 12% per cent., or §!
000,000 of cash, was aciually called
for. This $25,000,000 was returned to
the subscribers, and there were subse-
quently four distributions of profits of
5 per cent. each, aggregating $10,000,-

teen times as much money as they
were actually called upon to pay out
to the managers of the syndicate. In
the light of this fact the return does
not seem to be disproportioned to the
risk assumed, and it s difficult to see
how a plan of such magnitude as that
which was involved in the formation
of the United States Steel Corpora-
tion, with its capltal of $1,400,000,
could have been successfully instituted
and carried to completion unless an
underwriting syndicate of undoubted
strength and, what was more import-
ant, of decided {nfluence in the finan-
clal community, had been constituted.
This was only rendered possible by an
assurance of profits on a liberal scale,
such as the syndicate has now bLeen
able to exhibit,

It must be admitted, however, that
the success of the Steel Corporation
syndicate is not at present likely to
act as an inducement for other oper-
atlons of a similar character., Indeed,
It Is pretty certaln that if such a
transaction were attempted at present
it would be a fallure, The time when
the project was launched was oppor-
tuae, the public was eager to particl-
pate, and the so-called plethora of new
securities had not reached such a
state that, as at present, new bond
and stock issues were virtually drugs
on the market. There is, therefore,
no danger that for some time at least
the leaders of the financial world will
undertake any operations of this kind
on such a grandiose scale,




