Bresident’s Address, Canndian
gankers” Association,

The following {s. the address scliver-
cd by . §. Clouston, goneral manager
of the Bank of Montreal, as president
of the Canadlan Bankers’ Association,
before the annunl meetlng  of that
body: .

It is not my purpose, in addeensing
sotne obsorvations to you, vil cvents ot
the past year, which concera  us as
bankers, to travel far afleld or to em-
brace @ wide range of toplcs, but rath-
or to glance bricfly at two or dhree
subjects to which 1 desire more es-
peclally to didect your uttention.

Four years ago, your then president,
In reviewing the commercial sltuation
1n Cannda, stated that the year had
been one of much ¢axiety to hankers
as well as to business men generally,
and that the most conspleuous feature
of the cowmmerclal and industrinl
aorld at that time was undoubtedly
the unpreccdently low jevel of gen-
oral prices, with what are supposed
to be lta concomitant cesults: small
Jprofits, tncreasin~ fallures, lethargle
enterprise and -le wexd trade, How
dAifferent the pictu which greets the
eye ag one surveys the commer-
cial’ fleld - to-day! Capital i3 now
profitably employed, labor I8 well nlgh
at a premjum, Industrial aclivity oves-
sgpreads the land, 'business fallures
have dimintshed, prices ot commodi-
ties have attained o higher Jevel, the
productive capacity of the country
has Increased, and the earnings  of
the banks have been quite satfsface
tory. Nor has Canada alone enjoyed
the blessing of 1 prosperous om.‘
Rurope and the Uaited States have az-
so experlenced & masked recovery
from the depression in trade which lay
upon them four or five yeans 2o, and
we have seed gomething perhaps, as
near akin to world-wide prosperity a3
e can hupe to witness. There have
been, of course, the ups and downs—
gtrikes of labor dislocating tempora.’-
tiyv one industry and another, the wars
in South Africa and in China throwing
thelr shadow on the money markets
and affecting prices ot securltles; but
as a whole, for more than three years.
trade in Canada, as in Geeat Britaln
and the United States has been dise
tinctly good.

REVIDRNCE OF EXPANSION.

Let me clte a few examples of our
progresston. A\ ifttle wore than el;';"lr\)l
yeass ago, namely, on May 10th, 1892,
the flrst mmunlAmcet‘lng :r\\?sc gg‘rzl-
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At that time the pulq-up P

banks in Canada was S61,541,650; 1t is
now 65,784,770 while In thg
same period the “ret  account,

co sed mainly of surplus ca‘,rn}_n‘gs,
h:\:“;?scn from $24,023,800 to $33,764,~
1400, or by upwarda of 40 per cent.
'rake the note circulation, the most
accurale guage we have of ihe active
sty of the dally business of the coun-
try. In Aprd, of 1892, K_m'uo_}mtcd to
$£31,406,300; it is now §50,387,000, =«
gain of about 60 per cent., due in part,
doubtless, to higher prices of commo-
aitles, but mainly attributable to the
expansion of qlx;uaci\(. gcpos::ngyupl\;rc‘
ubllc in the banks_have
{’ho period from {153,175,000 to 2084,
973,000, an increase of no less than
per -cent,, and a conclusive evidence
of the thrift and profitable employ-
ment of our population. Turning to
the other side of the account, we find
that the banks have to-day employed
in current lonng upon commerclal
puper, $272,020,000, or £50,025.000
more than eight years ago, showing
thatithey have been coptributory to
and participators in 1he commerclal
and ‘industrial development  which
has taker place. It may be added
that the per centage of cash reserves
of the banks o thelr Uabilities Is
slightly higher now than then.
GROWTH OF FOREIGN COM-
MERCE.

Our forelzn commerce has grown
fmmensely in point of value under the
stimulus of rc\'lvad tr?de(ln }Gex;‘o‘_:tt
Pritain and Canada. In four Y ears,
that Is to say, from 189G to 1900, the
vilue of imports has risen from $118.-
011.500 to $189,728,400, and of exports
from $121,013,800 to §191,897,400, re-
presenting an {ncrement In the aggres
gate value of the forelgn trade of
CGanada of  $142,600,500,- certalnly 2
very remarkable expansion. Another
barometer we may consult s the busi-
ness gatlures list, and here, again, the
hand points to fair weather. In 1898,
the labllities of traders, who talled ‘n
the Pominion, were upwards of $16,-
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00,0005 fast year they were $11,077.-
o00; and In the first nine monthy of
thiy year $7T.411,000, or $1,144,000 less
than in the corresponding. perlod of
1899, 1 might wultlply these tnstances
of fmproved and enlarged trade from
many sources—(rom the rallway re-
turns, the post office returns, clearing
house statistics, the insur-
ance statlstics, aud other landmarks
of commerce, but the flgures are
familiar to you. One other only will
I oite, the Increase In the value of
farm property fn the province of On-

tarlo, which was returned four years .

ago as belng $910,291,600, and is now
placed at $HT,5H13,300.

'l‘urnlng\ to the domestic Industries
of Canada one 18 struck by its sudden
advent fnto the st of gold-producing
countries, our output of this mectal
nglns increased in value from N2,-
4.\.‘)..001), in 1806, to SULUGG000. tn
{?.);i, \v;mc l‘n ;he year npow drawing
¢ close, it i3  expected reac
olose upon $:m,ooc).w0'.) to reach
. 'l:hc president referred to the legls-
lation passed at the last session in
n.fnendmcnt to the banking act, which
«were, he sald, of o ‘less important
and radical character than those In-
troduced on previous occasions. The
um_cndmcm conferring on the Banke
crs’ assgoclation & control and respone
sihithty and control over the note cir-
culation of the banks was spoken of
in terms of approdbation. The expert-
ciice of the past year In connection
with the fatlure of the Banque Vilte
i\;g:;{gﬂ:as rqulo(cd as a practical il-
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btle the utility of former leg

He also reviewed the nrovisions of
the act ot Incorporation granted, ug-
der which the assoclation I3 made
permanent, and s constitnted an
agent of the government in the ad-
ministration of the bank act.  Atten-
tion was also called to the by-law
adopted at the morning session, pro-
viding for a monthly return of the
circulation of all banks doing business
in Canada, to the assoclation, ana giv-
ing the cssoclation power to Inspeot
thelr clrculation agencles; also pro-
viding for the appointment of a cura-
tor to supervise the affairs of any
b‘nnk which may suspend payment.
The suggestion that a government {n-
spector of banks be Instituted. par-
liament had, .the president polnted
ous, wisely not entertained: such In-
speotion had always proved abortlve
of itg purpase.

CANADA'S SOLID POSITION.

Bvidanoe of the sold, substantial
growth of Canada in all that tends to
make R COUNITY PAOSPErcus nre 1o be
found in abundance cither by obser-
vatien of our tresent condition or by
contragting it with the past, whether
it be a near or & nemote ane. Coms-
pladat, it is true, IS someatimes voiced
<hat our population increases at =2
anadl-pace, and comparison Sn this re-
spect 1s drawn with the Unitod States,
to the disparagement of the Domtinilon.
I vwould remind you that there are two
aides to this question. .Mere numbears
1 themsalves do not neoessardly con-
stitute a great and prosperous couns
try. 12 they @id, then China would
stand In the van of the natlons, in-
adrad of in the rear. A small com-
muadty may be free, prosperous and
rappy. w0 wit, Switzerland, coven
1hough we moderns torm it slow, un-
progressive, unambitious, old-fogey-
oh. Our six milllons o/ Canadians
fhave probably as high an average of
comfort as any people in the wonld ]
we have fewer paupers than European
ocotmtries, and tn podnt of pensonal ib-
orty, af freedom, of goverament, of
stable institutions, in oppoctuntties for
e, liborty, and the pursult of happt-
fess, we need-envy no one. An aug-
mentation of population is desimable
an s> far as the national strengih s
thoreby increased, but ft 1S o moot
problem, If in no other respects a arge
population {8 necessarily am added
blassing, and certain it is that growth
of numbers without homogenelly, as-
stmilation, and unity of national semid-

mont, i3 a disidnct weakfiness to 3
state, Our nationad secunity is derlved

aot from strength within so much as
sirongth without ; from our position,
as . member, and no humble one, of
the great emplre of Britain. That se-
curity, it §s no vain boast, I Dbelleve,
10 make, has beon nondored yet sreat-
or by the cvents of the past yeay, and
especlally by the splendid and moving
spectacie of Britain’s soms from the
four ocommars of the empire, fighting
ghoulder o shoulder In South Africa,
in the caunse of freedom and a united
empire. Looking ot the attitude of
England’s first and chicfest colony 40~
wards her a contury and morc 289,

and that of her colonles to-day, how

aptly ohe words of Shakespeare fit the

wituation .

“This Bngknd never did, nor never
ahall,

Lie at the proud foutl of a comuera,

Bw \\‘w?(m 1t finst Afd help to wound it-
[UDES

Now these her prénoes are come home

azam,
Come the three conners of the world' In
AVMS,
Amd we shall shock tham,
yghall make us rue,
1If Engiand to itself do rast but true.”
[Note=My. Clouston’s remarks re-
garding the proposed Canadinn mint,
\:'o:w‘e{rluivon in The Commacial kst
WeoK.
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Retail Trade in Winnipeg.

A visit to some of ithe leading retatl
stores of \WVinnipeg shows that duriug
the last month a very satisfaotory
business was transacted, larger, In
fact, than for the sime month last
year. ‘Dhere appeared to be no dJdis-
position to dnurchasze the cheaver
lines of goods, as would be the case If
money were scarce, the increased
sales, however, are due more to the
seasonable winter weather thls year
than to what s usually termed "good
times."”

Geo. Ryan, boot and shoe
reports that his business lase
was the best In years, with a
per centage of cash  sales, There
was no sign of hard tlmes; peopie
bought freely of the better class of
Zoods.

Hoover & Co, clothing and men's
(l'lmlshmgs. say that the business for
Nouvember was in excess of that for
the same month in any previous year.
They have been in business here_four
years and this November was 25 por
cent. better than any other ‘This Iy
accounted for by the cold weather
coming at the pruper time, The clasy
of goods purchased were, {f anything,
better than prevfous seasons.

E. B. Nash & Co., dry goods. Sales
for this November were about U0
per cent. ahead of last year. We no
ticed no tendency to beat down prices
or to take cheaper grades of goods,
but, on the other hand, the pur-
chases on the whole amounted to
much larger sums than last year.
Saturday, the 1st of December, was
the bhest day during the fall, and we
expeot to do a better December busi-
ness It the weather should be favor-
able.

The Kilgour, Rimer Co., boots and
shoes, regort business a lHttle better
than for November of last year and
n better tendency Is noticeable for
the whole season this ycar, We re-
cefved about the amount of business
we expected.

The Imperial Dry Goods Co. also
renort an increase last month over
previous years, notwithstanding the
fact that ¢he month was broken Into
by moving the stock into the new
premises. They report a good class
of business, but thls was expected a3
they are now carrying a better and
Jarger assortment of goods to choose
from.

A. G. Morgan, boot and shoe mer-
chant, found business a great deal
batter than last year, the amounts of
the individual sales being larger with
a strong demand for the higher
~rades of footwear. Very little was
heard of hard times;' people hought
freely on an aimost entirely cash
bagls,

Geo. Cralg & Co. report sales in ex-
cess of those for November, 1899, and
the class of goods purchased consid-
erably better. It I8 possible that
business may fall off after the Christ-
mas trade.

The Richard Co., clothiers, reports
an Increase of fifteen to twenty ver
cent. over the buslness for Novem-
ber of last year, due principally to
the fact that thelr buslness is be-
cominz better known.

White & Manahan, clothing and
men's furnishings, also report an in-
crease In  business over the same
month last year. The cash sales
were much greater and monthly ac-
counts were met satisfactorily.

dealer,
month
larger

The Winnipeg Free Press prints a
rumor to the effect that the Canadian
No:thern Rallway Company will take
over the Portage branch of the North-
ern Pacific, in Ma:x!toba, and make
western extensions to this dranch. It
is just as likely as not, however, that
the Free Press has not got hold of the
right end of the story.
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Neck Mufflers

Plenty of Cashwere
and Silk left
in white and atbractive
colored patterns.  Any

- price between $1.25 and
$8.00.

mixtures

Silk Mufflers

Blacks, Plain Colors,Spots,
Indian Kerchiefs, Fancy
Stripes, ete., at a straight
discount of 33} per cent.
A few quilted
MufHers. '

shaped

Smoking and
Lounge Coats

® Here's a line that is o
L 3 .

% snap. In plain colors—
L 4

%  Chocolate, Green, Blue
b3 and Fawn. Sizes 36 to.
L.

* 49 to clear S2.75.
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