
flauk of Blritishi Nert1 Amorica,
A general meteting et te praprice' &À. L;Its

bank ivas iteid at Lte office et te Corporation
in London en Sept. 6 ta receivo te repos t ol
te direetore.

Tho Citairman said: Yau ivili notice titat in
,te report we have dilloed tram te ustial ltin
iii one particular, noani>, finat %vu statu te
ainetnts approptiated eut et te net profits et
fle hlai year te the Oflicers' Widours and Or-
phaus Fund and tito Lite lusurance Fund.
%Vhcn tholle excellent achentes were firat, mati-
tuted, sve took your autiott for contributlng
ta titem, and frein timesL t iio tey have ijeet'.
înentioned lu tto htall yeariy reports îîresented
nt general mecetings. But in vicw et te tact
finit te personniel et sharolhalders changes in
timr, %ve thought: it botter à *pccity in te
hal£-yearly report tita apltr,riations ta tose
!xcoiieat; scitemea, and La etti your continu-
li;g sanction ta tiien. Turning to the balance.
shoot te only items ivhicit show a ny noticcahle
change as cempared vitit titanlit hll year are
tite teliowing.-On te liabilities aide titore la
a diminution ln the ameni of deposits an cur-
rent accounts et tt1.Dit £iOO,000. Tiise n.
tirely an ordinar>' diminution, awving daubtîcais
ta ta tamewitat restricted moans et te de-
positnra during liard times, and wiii rigitt itacîf
%vitsa business 8rows botter. On te assets
aide yeu ivili notice a decrease et £330,000 ln
the itemn "Cash on cati," 0.c. 01 tItis sum
£150.000o apponra in te inereased total ot
",Bil receavable, teins, etc. ; " that is La say,
titat lu sente et out branches ineuay lias beurn te
tint extont ioancd at fixed Limes et, say, two
or three montîta instead of at cati ; and et te
rcmaindee4 £100,000 la te renuir et te decrease
te that oxtent alluded La in depesits. The
amount et te invoîtment account la swelled hy
£26,000 et geod colonial securities wbiolh it lias
beucs La our advantago Le take. The hat
promises accounit has been augmented by
j:3,500, part ot te cent of te uew buil1dings ai.
Vancouver. Tho total -ot this acceunt is, %vo
consider, a moderato ettimato of te vaine et
our inveatment In bank promises. The net
carninga f ram te prafits et the haIf.year, alLer
making ample provision for bad and doubtful
debta, amount te £33,437 14s Gd J, tiis, togeLt.
or witb te £7,863 10s 2à brought tervrard,
gives a total ef £41,301 4:j 8d, which -,ve have
ta deat with, and which enablesi us ta deciaro
te iWidend usuai at titis hait*year et 35a per

share, ta appropriate £687 12a Id ta tho affectrs'
fund, whicit I have ailued te, and ta carry
torward £5,613 12s 7d ta tite next ball-year.
Titis resuit, obtained as iL bas beeu.during a
Lune et great finauciat pansic in two great couin.
tries ef te world, la one fer which, te ay te
longs', we nia> ho thauttul. Thora la ne don>'.
ing that iL bas bean an anxiaus Lime, but it la
quite possible that te waveofe distruBt witioit
vias te direct resuit et te financial policy in.
augurated in tho United States by te passing
et te Sherman Silver Bill might bave ex tend.
cd ovor te border iutta the Dominion. That
iL did net de se fl', I tint, eloqttent Lestimany
te te soundness et te Canadien hanking ayï-
tem. Hlad it extended there, it tvould have
causca us and the otiter great hauts et
te Dominion tonme incanvonience, nl posaibly

tomo lois ; but our financial position is, and
iras, auflicientl>' atrong te htave mot sncb an
emergency eticceasfully. I sam vcry happy ta
ho able ta state tat ire )lave met witit ne ex-
ceptienal lonsas during to batf-year; and por.
haps I may itera sa>' that wvien we report te
yen, ns %vo de report te you, titat ail bad aud
doubtiul debts have beets provided for, thunse
unweicome and unavaidable casualities are gene
juteo by te board mont carefoli>' e? iatirnt rait
denît, wftb iriti no unsparing itand. On tbe
whoto, I nia> Say Lit ire bave cause Losbe
tbankful titat ira have been able te earn eut
accustomed hslf.yeariy dividendits usuat dur.
ing vory trying Limes. As regarda te pros.

eectr for te comiog half.year, It la always
'iiionîut and samneitat daugerous ta praphesy;
but se far a% %ve hayq bot ablo ta lntorm aur-
scîvea, te great Industries et te Doininlen are
in a condition favorable te ta ganerai ireifare.
Wo htave reptorte front te othier aide irnici
assure titat the liarvet general>' in te Domin-
Ion la iikely te prove an average one, and I
have Seen IL etatcut lu Sente et tae newspapers
titat, as regards the great WVeut, the quatity et
crops is ,tlao bett on record. The luînber trado,
one et the grrater Industries of'tbe Domiin,
has hecît lataiy lu a more titan usually prasper-
eus condition; aud as regards te manutfactur-
ini industriea-welI, aîthougit te> cannot ho
Saida obe Ibaeming,' atili 1 brulieve that te>'
are net in an unlicalthy positiont. Undor
titesa citoumstutrcP9, I titink It la net un-
reasenable La look farwaîd ta tho possIbitity et
a prospereus hall year. Yoi %ra aivare chtat
tramr Lime te Lime, wlien practicablo, saine
inenther ef te toiead mates a viait et Inspectien
to te branchtea and tito agenciez. Tito inter.
nmotion el'ained during tiiese visite la altvays
et great interest, and meat usaeful te us litera.
Tites inspectionis keop us In Lonoh net only
iriith eut officoîs, but also %vith anme et aur
eustamnera, and te> affard us tat personal
knewlIedge of eur business whiicit is alwayi et
great value in aey baniting concerti. iVe have
recontLy itad te bertifit eot a viait et tii tort
tramn our voluod colicague, Mir. Glyn, and te
voluiminous information whîicît he bas brougit
homo has in'pired us iritit reutewed confidence
in te continued presperit' of te hat, and, I
t.nt I may aite say, in te continued papular-

lf te itank. It lias alie confirmed un in thte
heliet vrih we ]lave maintaned, that your
oflicers-from te general manager and lus ablo
deput>', te manaigera af tae branches, dowît ta
te juniors iii tbe service-continue te menit

titat confidence iîticit %ve place in theni, and b>'
their tact and abilit>', andi by their zeal in your
service, La meriL tote 'itaints whicl 1 hope
yeu ill naw join tritit me lu effering oteiand wlîicb I titiuk te> trul>' deserve.s I :0dol
neL fiial that there fa any ather tupic upan
wiehci i. ean toucit, sud unlesa any sbareitelder
bas an>' questions ta ask, or an>' remarks to
make, I mvi put the motion for te adoption
et the repart.

Tbe Wofld's Wlieat SuvIi1y.
In titis issue of te Price Ciirreia le pnbliahed

te annuat statemeunt et .Ieerbohne8 Lnttdon
Corn Trade List, relative ta te question et
irbeat supplies for te enaufng yeai. Jjcer-
bohni's Ls fa painstaking ini aucit wark, end iLs
statemeonts arceontitied to full conaideratian.
The conclusion rcacited in te caiculatieus ie
titat te experting countries will apparent>'
have an exporting surplus et 45,000.000 quar-
Lors, innlstdiuîg grain fromn provienus reservea
and te noir crap, while te indieateti require-
monts of impartiug ceuutties aggregata 50,250,.
000 quartera-oir an exnces et 42,000,000 busitela
in requiremeut aver suppi>'. IL is observeti
titat 'li mthe confessed tiîat with tae proscrit
abundaut supplies thera are ne signa of an>'
sucit prespzctive deficieno>' et 5,250,000 quar-
tera as iaos eowan," atîd that «lit is, et
course, possible tat American officiai Statu.
monta are ouce more at fauiL."

In te calenliLion te United States trop la
estimate&%k 410,000,000 buabeis, and te ex-
portible sue us, inciuding proviens supplies,
1 10,110,001? 'uabelo.- -

ýVhtn-e Id lp'cnsIdercd--bow near iii tact this
careti' ù iSt et -tho1" pcition et wvbeat shows

te iipply sud reqtlirenèts ta ha, aud that
te %ppa'rotdefiin>ý In uà quantity cquivalcnt
ta only 2 por cen. et te aggregato production,
it mra> ieil bo accepted tliat tae %wold'a ivauts
fer te year nia>' be reognied as provLdcd for,
altitougih S aper probmbie thât in9>-der te

mot hse requiremen ilo the uipI ýpÀ&ls te
aoumulations et wbeat et prevJeotî dcLIon

lis oxceas of normal reserves wvill necessarily
have to ho absorbod. la view tif this tact, and
of the actual plentituinesa of sulPplies in cent.
mordial ohannel-, it occlus probloînstical if
etritimient wiil be equai La advanco values ii
any great degreo until te scason iimy ha muchi
furthcr advaticed-and te influence of pros.
pects cancerning the next crois will limaille a
factor ini tht haping of spcuuiativc viOws. It
iî tu aider, howevor, to rxict that the yeat',3
av:erageofe values xiIi ho (loculc<ly higitor titan
tivt prcediug year, and lirobably ltiviter t1ian,
for soveral years pist.-Cincinnati l>rice Car.
erni, Sept. 28.

---- lis

1Money and floneral Business.
Titat there has ben a great improvemcent in

the supply ef curreucy availaÀblo for general
busines purpasos ta tittostel an ail hando, ho:h
enst and %vent, auti while .theie bias beau tome
increaso in te volume et gencral business it ia
neot yot snobt as ta intpite gelunrait confidente,
and merchants and mttnuf4ceturera aro keoping
close te shore. The itanks are urging gaod ber.
rawers te Laite money and ernploy it in tioir
business, but te latter cannot sec their way
er to emplay borrowed capital witbout u

assurance et profit, and euch assurance titcy
cannot obtain.

It is true that tho stock market bas given
evidence et mare confidence lately, but titat là
at the pretient time net ta ho considered as a
baramller ot genseral business, if it over la.
1>ciceb et stocke are infisonced hy many things
beides te amount et înoney availablo te bar.
rawers on calI at low or moderato rates, and
thero la se muchi et apeculative manipulation
in te transzactions that it la ditl1wult te, toit
wbat is the legitimatu groundwork of te ata.
hot. Frequently the stock market and gencral
business appoar ta o e pposoul ta cati cither';
the seiling et borrowed .3trck, or short selling,
frequently depreases values unduly, and la apt
ta have a similair influence, b>' sympathy>, on
the merchandise marktes, but thora is renilly ne
necessary connection between them. lu Lîmeà
like these inaney tenders profer te letd, upan,
good collateral security, and accept low rates
on cal rather titan discount commercial paper
and tako the ritk whicli that ir.volves, aveu, if
titey obtain higher rates ot interet. Thtus
credit fa mucit rostrioted, and it ivilltLake a
long tinte for such a rcstoration ot confidence
as wvill admit et the usual bauk accommodation
being extended te niercitants and manutactu.
rets. Theso are prudent aud sagaciaus buti-
nesns mon iwba are sought as borrowers, but
they vill not branch eut ender uncertainties,
prete.rring ta do only se much business as Lhoy
can on their ewn capit-il, se titat whiie tito
meusey markt may bu casier for thein, it ma>'
ho closa aund perhaps proiiitary for 'the
ordinary business min, Nvho has for Years boen
conasidered la tairly geod credit, and has boe
ablo te abtain att te mondy hoe required (ram
his bank for tho prosecutien et his business.
Thua business i3 practically roduccd tae acash
baBsis, whicit menus titat iL. le nîuch reduccd in
volume and that iL will continue fora long Lime
on this grutly reduced dasis. The resumption
by nîsu>' factories that liad beens closed ls
genernll>' on a reduced batis et wvages or oh
shorter Lime, aud a general eurtailment et bulii
nes it la evident witi requie lez% money for its
piosecution, ta that the volume of currcncy
which was scarcely adequato te the wnnts et
tradle in prosperous timns nia> ho excessive ln
te future whcn te volume of trade le likely

te ho se mnuci reduced.
It requires more than plcnty eft noney.ta

produco prosperity. %Ve may have an abun.
dauco ut current>' and aticarcityot trade. Tits
outtook for business during te talt and a'inter
montha le anything but encouragiog, but trado
'viii net cease and the ereat recuper «etive capa'
city et te country wiil sooner or later becouto
manifest and assert iLs poweo but thoera ina>'

bea long Lime belore titis wvill overceano tae
great 8hock whielt business intercLa have re&
ceived. -Cinucinnati 1>rlce Gurrent, Sept. '28:


