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QURNIKEC PROVINCE.

In our own province, reports are generally very satisfactorsy.
1 referted to the development of agriculture in the Province of
Qucbec lust year, and allthat has transpired since has confirmed
e iu the belicf that its farmivg interests are undergoing a
silent revolution in methods, all tending to a larger production
of a better class of articles, realizing larger returns o the
farmer, and diffusing a constantly incteasing prosperity. The
improved appeazance of the villages and towns of our province,
ihe new areas that are opened up to cultivation, the great im-
provewent in our live stock and in _our method of dairyirg,
must all stnke an obstiver. But the unsettled condition of
affairs in the States 1s #ffecting prejudicially our great export of
Irmber to the American market. Fortunately the other great
tranchices of the trade 1 our forest products are in a really pres
perous condit.on.  The Eoglish warke? 1< active and strong,
aud contracts for this year's sales in thie United Kingdom bave
beers miade by the stupping houses at better prices than for
years back, 8 state of things which has given rise to a feeling
of satisfaction and bopefulness, especially in this province aud
throughout the Uttawa Valley. There is one development of
recent date taat is comning into increasing promincnce. 1 refer
10 the products of our spruce forests. Many of these forests
pave been neglected on the supposition that they were almost
valueless.  Now, hiowever, they are becoming valuable for the
production of pulp for paper maklng. “It is estimated that
75,000 tonds of spruce pulp wood, or about 1,000 canal-boat
1oads will be taken out of Canada this scason through the
Chambly and Clhiamplain Canals and delivered at Ticonderoga
and_wills ou the Hudwon™ Perhiaps it is a pity that so much
immature timber is sacrifica] and seat outof the countsy in this
way, hut developuments may go on in the future of a charmcter
we can bardly estimate at picsent.  Experiments are now being
made in Eutope, with a view to the production of a kind of
sitk from pulp wcoed, the process being a close imitation of tkat
by which 1aw silk is producad by the worm.  If our forests, be
al’dcs producing lumber and paper, and numbers of things that
are made of paper, can also be utilized to produce silk, we may
tic indepeudent by-and byc altogethier of the looms of ILyons.
This, however, may only be a fanciful picture. Yet, quite as
strange things have bappened, and anyone who has observed
the extramdinary developients of clectrieal engineeriog during
tl:c 13t decade may well be pardoned if he believes almost any
tling to be possible in the way of future devclopment. 1 necd
say littlc or nothung aboeut our own city.  You know very weil
how it s sleadily growing, in spite of all drawbacks. Our
manufacturing Interests, which ate now of such large extent,
are generally 33 a prospeious condition.  But thiscan hardly be
sxid of our purcly mercantile interests, with the single excep-
iion nf thow whe scil goods for caski.  This is a development
which hias b=en ro satisfactory in its sesults, both iu lJfontreal
and clscahere, that it is bkely to grow.  The effects of this sys.
1em ase already very fat-ceaching, and may in time so extend
15 10 being abowt a care for that abuse of credit which has bren
spoken of.

ONTAKIO.

From Ontario the .reports are diverse.  Prices of eversthing
produced on the farm are very low, souie say, decidedly below
the cust of production  And 1 somc districts drought last
year uecessitated the purchase of hay, month after month, at
high prices.  Oa the oiher hand, the price of eaitle fecd, such
as Lran, etc, was s0 low as to mitigate the position greatly.
The fanners of Quclree, of course, henefited by this, but Ontario
farmers, who wete dependent upon hay, sulfered  heavily.
Howcever, the didricts affected, 1 think, were mostly those
where farmers were well 1o do, xud wno could bear an adverse
year or twe without fatal injury. Thix, of course, asa rule;
thete are, uo duubt, exceptions.  Whenever this state of things
Bas prevailed. the storekeepers have suffered from iusbility o
calicet. They. on thc other hand, being unable to pay, the
wholesale mcichant was atfectad, or the manufacturer: all
finally affecting the Lanks in_ an unpleasant rccurrence of
renewals.  But other distsicts of Ontario have had a fairly good
vear, and all clasws, farmers and meschants alike have bene.
fted  As to thic widely diversified manufacturing interests of
Ontario 11 do notinclude flour wmilling or saw-milling), they
have geocnally been doing well, somce of them cxceptionally
well, capecially those thiat arc not overwcighted witth nnwieldy
buildiogs and plant  There isa gencral idea that the prospects
of the coming crops arc fair. Fruit is becoming an ivcreas-
ingly valoable crop 1n Ontario, and the praspect of a large yicld
both fiom vines, peach orchards, aud our vrchands of apples and
other fruits, i cxceptionally good at present.  The one drawe
back 0 allthis good promise is the exceptionally low price
of cvery thing that can be sold eff the farm. At the sametime
it should not be forgotien that cverything that the fanner has
20 hay s exceptionrlly chicap al-o.

MANITONA, had a maguificent crop of all kinds of cereals last

year. Nowhere in the world, probably, did a given number of

people produce so large a quantity of food products as Mani.
toba. For now, it is not only whea', but oats, flax, barley and
cattle, that bulk info prominence, as the products of these
North_Western farmers. But again, the price has been low,
necessitating close cconomy on the farmer's patt, and an utter
avoidance of that wild style of purchasing expensive stock,
imylcmcms. curriages, etc, which prevailed a few years ago,
and has brought so much disaster and misery in its train. e
farmers of the North-West are growing out of all this, and the
country generally is getting wore and more on 2 sound finan-
cial basis, and offering more and morc inducements for popula-
tion to flow in and add to the general prosperity. are have
bren many dismal failures in Manitoba, nine-tenths of which
have-heen occasioned by folly or idleness ; but there have beren
haundreds and thousands of cases where wisdom and industry
have led 10 prospenty—aund what has been may be again,

LESSON OF EXVERIENCEH.

One thing, bowever, I must emphasize,and it is this: that no
wmatter whether trade generally is prosperous, or adverse, the
old fashioned rules that ware the result of generations of
cx})criencc, still prevail. Intelligence, prudence and industry
will eusure success ; and the reverse will briug failure. In the
same Line of business, in the same place and at the same time,
some mecu succeed while others fail. As one of our country-
managers well observes : large profils and lucky speculations
ate things of the past, but capable men and thrifty can still
make money. Now, if onc man succeeds and another fails
under the same circumstances, in the same place, in the same
Jine of business, the fanlt cannot be attributed to the country.

These things have been said before, aud you may think ita
waste of time to utler such tsuisms. But, after a{l, tlic wmain
patt of our business is withs individuals. Itis with the success
or failure of the individual customer that we are concerned, and
the whole secret of our busincss lies in our power to discriminate
between the prudent trader and the imprudent, the industrious
and the idle, the foolish and venturesome and the calculatin
and cconomical. \We have had some experience, but in su
niatters we may g0 on cver learning.

The General Manager went on to deliver an exceedingly able
statement in regard to warchouse receipts. We.prefer to hold
this over until our next issue, that more prominence may be
given 1050 important an cxposition of the law, and practice,
and working of the warchousc receipts system.

A short discussion vecurred, in the coutse of which the Gen-
eral Manager deprecated the further extension of branches,and
defended the directors from some remarks as to their showing
a want of interest.  He said he had known baunks in Scotland
make bigger losses than any bank in Canada.

The motion for adopting report and for giving the thanks of
the steckholders to the directors and staffl werc passed. On
motion it was decided to hold futute annual meetings on the
2nd Wednesday in June instcad of 3rd. The scrutineers
reported that the following gentlemen had been duly elecled as
directors :—Andrew Allan, Hector Mackenzie, Jonathan Hodﬁ~
son, John Cassile, H. Montagu Allau, James P. Dawes; T. H.
Dunn, Sir Joreph Hickson, Robert Mackay. The meeting then
adjourned. The new board of directors met in the afternoon,
when Mr  Audrew Allan was re-elected president, and Mr.
Hector Mackenzie was re-clected vice-president.

MUNICIPAL DEBENTURES.
GOVERNMENT AND RAILWAY B0NDS.

. _ INVESTMENT BECURITIES

BOUGHT AND SOLO
fnsurance Companies requiring Securities
Suitable for deposit with Dominion Government
or other purposes can have their wants supplied
by applying to '
R. WILSON SMITH,
Sritish Empire Building, MONTREAL.

Deheutures and ou;e; deairable s;rurities purchased,
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“Thote of our comespondents who know of such securities in their
jmmediate neighbothood will gicatly oblige by commanicating as
above.



