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IIS is the third and last series of letters frôm
the leading business men of Canada as to
probable conditions during the presenit year.
The prevailîng note is conservative optim-

I'here will be steady, if not marvellous

'iR. ROBERT S. GOURLAY, MANAGER GOURLAY,
NTER & LEEMING, MANUFACTURERS 0F PIANOS
D ORGANS, TORONTO.

Canadian Courier:

-Answoring- your recent communication, I
mlistic as to the continuel growth of Canada's
linmestic and foreign, althougb 1. do not think
irank as one of Canada's big years. In my

nlt, we will do well if it cati bo classed as an
il>' good year.
re is 'yet considerable to do in'collecting set-
s for overdue obligations; also in, closing out
hable accounts that during i 9o8 were car-
cause ,of badmarkek for bankruipt or other

also in adjusting,* re-organising- and manag-
nufacturing and selling conditions so as to
the ,best resuits at lowest cost, 1908 reduc-
1 miargins rendering this a necessar>' factor
)rofihable, big býusiÉess 'Yhese three condi-
vith- othors, will .necessarl>' act as a brako
e during Iýý
Dik for a steady and, healthydevelopment in
3 conditions during 1909 and if we are blest
good, average crop this year, a much larger
5 in 19jo.
'ead the stock speculation, now.so common
ida, because it breeds a feverish, exccitable
3condition or atmosphere, and' is often the

Dr of the panics that. nowadays are such a
to steady' business progress and prosperity.

Sincerel>' yours,

RoBT. S. GOURLAY.

IR. A. D. DAVIDSON, GeNERAL AGENT, 'THE
'ADIAN NORTHERN RAII.WAY COMPANY, LAND
4QORATION AND INDUSTRIAI, DEI'ARTMZNTS,
ONTO.

-afladian Courier;

-1 acknowledgo youïr recent favour. An
"va delayed on accounit of my absence f rom

adurin the latter half of January and
OfFebruiary up to this moment, I spent the

Part of the time in middle, Western Canada
tish Columbia.
le prairie provinces more fa!! ploughing w'as
ýt. fali 'than in anyý prior year, con'sequently

ibe a largor acreage sown to crops this
lin ever before. The winter up, to; his time
Sfavourabîe, hence we have ever>' roason
f<or 'a large immigration from the Uni'ted
'luring tbis seasoni. This immigration

1 a lot of new monoy into tht country. With
tiUZ'igi.ation this year and a good fair crop
conlditions ought to reach a normal stage by
L While the crop of i908 was a fairl>' good

prices ver>' satisfactory, owing to the rather
DPOf 1907, snost of the crop of 1908 was
or liquidation purposes. In the province

3 h uibia the lumber business is looking
e demandj for lumber for export has imn-
'Onsiderably in the past niinet>' days and is

"g t a price that warrants the manufac-
th ane On. tht whoîe I regard general

'i nCanada better than the>' were twelve
kg,'ut as it usually takes three years' turne
'e rma panic 1 apprehiend that it will

,ýeter part of i909 before we reach nor-

,VIDSON.

HON. D. DERBYSHIRE

MR. W. S. FISHER
MR. J. 0. THORN
MR. W. M. GARTSHORE

that the year 1909 wiIl be a first-class business year.
and much better than the average for the last ten
years. While trade may bo somewhat spotty, owing
to local conditions, over ail I can see nothing what-
ever of a pessimistic nature confronting our country
as a whole.

A very ploasing foature of the presont financial
situation is the ready sale that Canadian securities
have met with in the old land, and it is to ho hopod
that our governinents and authorities having these
securities to market in the future will continue the
policy of placing them abroad, thereby bringing into
Canada mono>' which is so inuch required for the
further development of Our vast 'resources.

Our business experience as a firm bas extended
over forty years, and I consider that conditions in
our country to-day for legitimate business enter-
prises of ail kinds are much brighter than they have
ever been at any time in the paSt.

Yours truly,

G. W. MCLAUGHLIN.

PROM MR. ROBERT MUNRO, MANAGING DIRECTOR, TH£
CANADA PAINT COMPANY,ý MONTrREAL.

Editor Canadian Courier:
Sir,-The year i9o8 opened with a decided feel-

ing of depression and'anxio'ty among the industrial
corporations, which led to, very cautious buying.
Now that the year 1is over, my belief is that the
business done bas been greater than 'manufacture rs
provided for. That s'ales have been larger in pro-
portion than purchases.,

'The result, of course, is that stocks both of mna-
teriaIS and manufactured goods are ver>' much
Lower than a >'ear ago. My enquiries lead me to
believe that the decrease in bu siness done bas been
much less than that represented b>' the docrease
in the Dominion imports.

'The consequence is that with the increased con-
fidence existing to-da>', and the reduced stocks on
hand, manufacturers are already buying in'a hurry,
and the conditions are as different from Febru'ary,
1908, as siunshine from shadow,

In the ,NorthWest' a >ear' ago,, mon stoodý backfrom -off ering goods at most points, to-day the
doubt bas vanished and there is active business
doing at aIl the main .points.

Altogether Canada is botter off financially than
she bas ever been, and whiie the last year of caution
wviI continue to exorcise its steadying effect, noth-
ing can prevent 1909 being one of our best yoars.

Yours trul>',

ROBI. MUNRO.

rROM THE HON. DANIEL DERBYSHIRE, BROCKVIILE, AN
AUTHORITY ON PARMING AND DAIRYING' CON-
DITIONS.

Editor Canadian Courier:
Sir,-The farmers are the mon who are develop-

ing this country. The>' are the people who co-
operate with nature in 'producing products that
miake the people glad and that mninister to their,
comforts. Successive years of prosperit>', in which
nature appeared to have dont more than ber share,
was followed b>' the lean year of 1~907. The pon-
dulii appears to have swung tht othor wa>' during
this year, and the fariner, who is the first man hurt
in bard times, is usuiall>' the last to recover when
tho pendulum swings back. About a year ago we
were oxpericinig a worl-widle financial depres-
sion, the stringenc>' of the mnont>' market being aI-
mnost without a parallel for mnany >'ears past, >'et
the year i9oS just passed, caused the farm-ers to, bu
more optimistic, notwiths'tanding the fact that their
dair>' produc'ts were short again as in tht previous
year, but for this tht>' were in som-e degree corn-
pensated b>' better prices, and the growth of a suf-
ficient quantit>' of fodder crops te> fted their stock
throughi the winter of 1907-,8 witlhout tht outla>' of
large suims for feed as in the previouis >'ear. Tht
lesson Iearned during those stringont turnes has lbttn
a blessing in disguise. There is now a feeling in
Eastern Ontario that the panic is over and with the
opening' of spring a decidèed improvement in busi-
ness will take place. There is nothing in tht signs
of the timts at preserit to justif>' an>' gloomny fore-
bodings for the presenit year.

Yours ver>' trul>',
D. DERBYSHIRE.

PROM MR. W. S. FISHER, 0F EMERSON & FISHER, LIMIT-

ED, WHOLESALE HARDWARE, ST. JOHN, N.B.

Editor Cana dian Courier:

Sir,-Replying to your inquiry with request for
an opinion regarding the prospects for 'business
during 1909, wotild say that 1 can see no good reason
whatever to, feel otherwise t'han very hopeful.

The business of the country is on a sound basis
and steadily improving. The depression which began
somewhere about a year and a haif ago was i4ie
natural outcome of undue expansion and proved a
wholesome check upon the wheels of industry and
commerce, xvhich were beginning to revclve too
rapidly.

Since ithen therefias been much necessary cuitai!-
ment but evidencýes multiply that a steady improve-
ment is going on.

No better evidence of the stability of business
generally need be given than the comparatively
limited list of failures and the remar-kable way the
stock market bas advanced during the past few
months.

Confidence bas been restored; prices of ail manu-
factured goods and the natural, products are beinýg
welI maintained; labour is becoming much more
fully employed; and altogether -the atmosphere 'bas
cleared -to so great an extent that there would
appear to be every reason on which to base a cheer-
ful optimism as to the future.

Yours very truly,

W. *. *iHn

FROM MR. J. O. THORN, GENERAI, MANAGER 0F THE
MetAI.LIC ROOFING CO. OF CANADA,ý LIMIT£D,
TORONTO.

Edior Canadian Courier:

Sir,-Repying to your favour of the 6th inst.:
I do noît know of any reason why we should not do
well in Canada during 1909.

A great deal will depend upon the farm crops-
no one can foresee wha 't they will be-but even if
poor in some parts of 'the country, they are not
likely to be so in aIl parts, and in any event a Short
crop usually means highier prices.

The field crops of Canada last year were valued
at over $432,500,000.

The agricultural, mining and fishing communities
generally have been and are doing well.

There will be ver>' large expenditures for rail-
way extensions and improvements.

The West will'receive a 'large numnber of very
desirable and well-to-do settlers.

Hundreds of new towns and villages are to be
builit.

The developnient of the naturel resources of
the country will be considerably extended.

Mono>' is easier. Our credit is good. (We must
be c;îreful not to impair it.)

Our financial institutions have proven to be
Sound, well managed and have made good profits.

Why should we flot do well in 1909?

Yours îtrul>',

J. 0. TiioRN.

PROM MR. W. M. GARTSHORE, VICE-PRPSlDeNT, THE
M'CLARY MAxurACTURING CO., LONDON.

Editor Caniadiani Courier:

Sir,-While flotdesiring' to set mys eif Up as a
proçLhet, I cannot see in the horizon an>' symptom 0yf
a continuance of depression in trade; quite thle con-
trar>', in my opinion, may be expected, perhaps de-.
ferred un-til the crop of i909 ma>' be assureil.

For the past year, either from necessity or
choice, the public have been as a rule, economiîcal,
buying only what the>' absolutel>' needed ; merchants
have 'been reducing their stocks, and miaking collec-
tions; mnanufacturers have been shortening sail, ail
of whiich indicates that as soon as purchasing comn-
mences, there sh-ould 'be a good dernand ail along
the line, and merchants will be found flot to be
overstocked. TPhe requirements wilI be rellected
through the regular channels, niaking the whole-
saler and manufacturer and medianic bus>' in turn.

Moncey is easy where securi t>' is satisfactory;
prices of farin products are good, and t~he farming
communit>' as a whole have had a gond year, a
great deal of mone>' having been put into circula-
tion, particular>' in the West, £0 1 sec nothing but
hopefulness in the situation, and improved condi-
tions-slow per¶laps, and somecwhat deferred, but
sure.

Yours truly,
W. M. GARSHOR.

Mc-


