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MEROHANTS BANK 0F CANADA.
The animual gemmrai meeting oftthe Shirebs)isIars Utle Marchants

Bank ut C'ansada sas baud in thse huard rootîs ut that institution in
Meustreal. ou Weduesdns-. il-b June. sien ilere scare prasani: Messrs.
Andras Atitîn, îuresiitass; Rtobert Andernson, vice-asraaidanit ; Hector
Msackenzie, Jonathtn ilogsou, James P. Davs, F. S Lymuin, Jobu
Orawford, W. Biurke, J. Il. IL. Moisoîs, W. B. Francis, A. H. Lune, J, Y.
flilmour, Roert Benny, J7. S. Meredi bl, L. Il. Mouigoiuarie (St. JuIn51,
JIams Croit, Johnu Morrison, David Lewis, John Cassais, Tlmutuy H.
Dunut (Qîsebaci, Sir Josephs Hiclîsous, J. T. Molsen, E.F. King, John Mie-
Cenîsail, -Taisas William.son, C. S. Garlausi, .1. P. Ciegiorus, Richsard
Whsite, A. Lselnire, Jîsuues B., Atian, aund others.

'lieo procoishgs score usîseai by tus ismait suit, Mr. Aus reus- Alian,
iakissg the chair, iut 1 raqut ustiug Mr. Johnt Gnoul te tint as secretîsry.
Atter tua secretary bail rend tise niivaitiieaosut cattiusg île i Io/ng, the
prsruidoinit sutibrnitisd ts foîllwiug snuili repourit oflte iirectrirs:

Rt PORTil

Tho dire itors of tise 'u3ci'niAssti Bnkit et Cmnda bog te repor.t te thse
stocithoidurs the resuits of the buisiness, et let pnst yaar t-

The net proftits uft he yauîr, aftr paynnent et interogt andtcharges, andiu cteuiuctiuig aphîroptîils -s fer luisi anit itouîhi-
fuI1 delta, hava awuntteit te------------------------.....$530,247 17

Balance frrnm luis yanr-----------------------------------..4,430 Il

This ha3 licou <isposait of as toltos $54672
Dividausuls Nue 46 an(u 17, 7 lier cent.i----------------------....g405,944a 0

Aulde to tuhe " ast"- ----..-.--- >.......-.-.......----------12,000î 0
Carrieul forscnnu ru Profit anduî Lîuss mcuut t ext yatr. 3,73:3 2ý8

$i534 677 28

The businessiet the tni lia as lit ste aie îity pograsa inc ail uts iendiung
dapartauus siuriog île ps-st yaar.

The actîtal üarilinga o etI ilnit scara nil quita equnt te those ut tast
year. nlllmsii(ghs a uusugtr btusiuess lins biunt dons, ut sinte et things whiici
flue irectort luliave te husiva Ise cusoîso.

Diriug île yaar the tales aimieugut the cirelt ufthe Isauts ceaie.
mers have oui beau isunsroria, uer, with Gua exceptiots, impurortant. nuit
lu savemail eusses tle Sucîîualiaii- enot) suffi uleus te luqurittte tue schole
ulelt. lia exception scus in Net «Tork, wse the usent et a large lirm
obtalueul nus adyusuce un torgu ill is oft iliug.

Tle parson whou ctîmnitsed this tmatul wns of iugh ciamacer ani
reputaioni, wtuose Cio lii doue ait ulunutusive buishinss, scits su loueur-
ala recorud for imorse fil tu iwve years Isact. lise tie-m bava gouîa lîto
iusotveuecy, aund ti obtsinu t tIhe bauitli aýatsi Vient is unuspuittei. soisus
recuvary us. exu wted te ba maie, but lin greitur part ut tis (latit las
beau ehttou oli ons t oflium prasent year'u prnofis.

But fuir flua; unies trO avet the net coeult weuli bava leen latter
than tise average ufthe ha4t tee yas.

Certinu doîutfiaIdet> ut former yenra, Itrovideul fuir ini the e tstin-
gent foind, linse ns lieou cluargeit agiti4 ilsh tîsui, lenvlng a balance
tlaein et $75,800 te meet fha osisataui coitingsmcy in îhe remssaiîusng
iotettl uiea tof the lsusui.

'The le md husa Isaî reasous te uleplore iliu dianil ot a mcl asteauieui
coiteaguus. Mur. Jhnm Duncan, -urlosa large exîtereusce uva alscays uissaî lu
thse aduvtsutage et thie bîsut,

lTeo us-Cusîscu lis-s lien illuit ly tise ulectioi ut Sir Josuiplu hickson, a
gentleusmsm s inuit kusesu iii Canada tIsati i4 net uuecesia-y ho speait ut
luis qualifilcations fuir tIe pst.

Asi reuiuAIatî lis tise ssrleuslusut year, them isoîtrul luava coushul-
eraîl île question tif ailler incnuasiug titis capital tu six mnillions, or îde-
crnaaissng it te lice usiltions. hiey scare uuIiclcitiel tr tamie fille lttier

grai, ilsus islthsuib uso mosur capimtatl la nutemiai, tise uîirectors coucusteu
tor conveusiencul suite te iusruase tis stock tus titie roundsu soits ut six mil-
lins, by uslittsuat aeconîling te Sec. 127 ut the ll ttsiig Act, tti îtrauiîuu
of 45 lier centi. Vie mattar cill bce exiutaiiseil in.all its Itenninga luy tisa
ganuirul manager.Thelia ulVs's uit tic bitait ilave dihscîuarged ihoin (luties (Iuring thse yeusr
ciii zi îud t ul iioucy, stad te fltu sîutlsfactmu ofthrue ulurau:îuums'l'hoî chois reisecifihy suîlîuîîitteit.

(Signuli1 AcNtunEts AXucN,
Mý,uitrut!, lise 10, M9,i?. vlmeajuli us t,

S'PAT'PiN'f' OF'A15'T ANI) L1ABLItlIttlS AI' :IIT'' Mn V, 1892.

Noies lit circsuluutisuî ...... ........... - 2,73l1,797 f0
D)epeais usa) uaeurug ..... u...---------. $,122,211; ,.40
I)eluîîiia bearing lutareat. ...... 7.319,751;1
lutareait diiu tuseruo t tilobto-----------------... 2,2t; 15

Balnces i si tus 0au aduli biktssît koia~iuig diîuuuuit auiutstsl
sis iluis itant----------».. _.--------------------------.. 720,057 19>

Blalansces (ill uiii Cusuuuîlinusl utttOk4 su i nuily iîXumlsnugesi ý . 27,6M5 148
Balances sdite te agrunts ini tînsut Britain-------------- 33,7918 87
llivileniu No, 47------------------------------202,972 04)
Divideomis imuuinio ....s....-_-- ..........------------------ ,648 noi

-$13,9413,188 :14
12. luT tisa Atooktolila3ra:

Capital Isaid i) ...................-.-..-.-.-...-.-.-------- 1,7111,200 00
Rt .......->-.-..-.-.....-_-..- ...-- _------------------2,635,0o00 0
Coünfluîgeut accolatit-------------------------------------.. 75.800 0M)
Blance et Profit and ias acîuuiuit Parmueul ho utuis year :1,733 28

$22,456,921 60.

Golit îîîîu silvar colis on itsid--------------------------.....$ 3Ou,558 09)
Douninioni ususius oul band h--------------------------------... 55:3,4841 (X)

Notes attd (laitues oI ailier Gandiaiiu lnidus ......... ...... .i110,261 :il
Blances fini by otber Cu3tînul liants un usecout andu dnhly

axuituigas-----------------------------------------76,246 58Blances due by Inuits aingesufs is tIse tUnitu i i ...e t 631,704 49>
D3ominsionu <ovarnosaunt biods---------------------------- .. 7#11,im8 MI
itaitscay assi iuuuuuiGipl deboeitures-----------------------...127,«0 (0

nît ni shori ions uts bondsail mudatocta-----------------.....1,698,636 61

Tutal aveileble asets-------------------------474,169> 17
Tise boans osn butid anui stoctîs-------- 121,181 23
Otiar jeans suid dtiscounts..----------------16,518,175 43
ona assi tiseonuits us-ardue (luas proviuleu

for)-----------------------------------.... 127,238 71
16,766,595 :17

Depusits wviti Dustilien (hoveruneut fer sacurity et note
circulation....-----.......... .......... ......... ......... 701,000 00

Mertgages, bondeaunît uthar seîcusitioti, tis ptruoitty tof lise
biatik ......... ....... -.-......... -.......... .-........ 1212,746 Il

Rteal astate------------------------------------------...... 203.9>77 74
liant IsrUuslsas tuutil fiirnitttru----------------------------508,173u 285
fîtier asseoti------------------------------------.... 95

(Signd) G IIAGP,, 22,156,921 (;2

Clunerai Muasnger.

lIse lrinesttt 'ieou useil, secousueui by île vice îîmeaiîieuî, Mn.
Robant Anitersoun : -

1Tbh the repoerit îl te diractors, as Auisnliit, le anud thse saisle
le haraby adloptait andu enfleaitu bc lermintait ton dtistribution among île
stuethouiers.'

Brut luetora putting, the muotion ti thsa meeting, Mn. Andres Attan
caltait upon îhe geuerni mansager, Mrr. (leorge Hague, for a las ramarns
upon the finncial outteot.

GENEOAL MANAGER'S AIDRESS.

I desima to say a few scorits in tbe firsi lace raspeciog our osu buai-
ness nuit varions mattst appertaiaieg te ut nithoe te tata a b la! oui-
tookt os-ar tbe businesi oft ile countryg -uerally. île tatter, yen wili
aindensfanit, la jut as pertinent te île Inuis annuint meeting as the for-
mer, as bas beau pointait ont mure tn once lu fis ronfl.

lha figures ut ur balance shoot wiIt slow that tIare las beau a
sieady aivance lu ait the ading daparîmania ut the haut's business

- - nrîug the ya.
Our eclusatuon 1a more by $140 000, our dapositet are mure by 590l,

000, ni ur discounts andit veaimanis are more lv $983.000. ait wiîicb
is satlstactorv, as showing thaf île ireelora assi officera ut the haut lu
thasa tumoes ou teso competition have bisen reationaly etrpnlsing.
Net tbnt se have adoptait a nushing ani itiving policy, for thnt la neyer
prudent lu ls-utiug. Nom have ce resonte t illlagiimata maihoits.

We have endeavoured to conduct our business on the solid sud boueur -
abllatins of banking tradition as uuderstood in the grsat; centres of
banking in the world. Experience bas proveid these to be tue most
advantageous iu the long run. The batik bas endeavoured so te deasi
wlth irs customers thnt they will remain with us and recomtnend us to
others for business-like treatmeut. 1 tbink the tellowing figures will
justify the policy :

Our depoits in 1880 ware.................................. $7,296,000
I1885. ..................................... 8,574,00M

1890m ..... .... 9310,000
I1892 I ........................... .......... 10,644 000

Our circulation in 1880 was.................. ... ......... 2,127,000
1890. ................................. 2,563,000

1892.......... ................. ..... 2,731,000
Our discounts and advnnceq iu 1880 ....................... 10.822000

1890lo.............. ...... .... 16,349,000
o 189L)... .... ................. 16,76,00

Our totasl earning power in 1880 waa................ .... 12,)861,000
1. ~1890.......................18478,000

I. o 1892 .......................... 20;117,000)
In view oftii staiemient, you lt ty n-tnriallv ask wliv have ounrlier

eamnuings isot iuerensadl as steadilv nsý the earniug power, and eqpaci5.lly
wby do wa show such small anrnîng tus oyaar. To tha trst[Ireply, thîtt

lit baeking an cuiller liuas of business, along wi th ail iucroaitug velu i,
of businessii, there has bean a decreasiug ratio ut net profit ou the busi-
ness doue.

With tegard tG tle prosenit yaar, tha moagre slowiug, s,) mu'ch
helow tha avarage, la wholly due to the mistortuna wbicb happaned us
lu New York. itaspectine Iii e au only sav that thaca ara somae avents
tht ei aunonithar ha torasean nor guardad against. Wheu a suember ut
ona of the best familles uf the Unitedl States, tha heal Ifut afirol who

hl tva înintainaed an unbtamishel raplutation duriug a long business
carear, avery anga-lamant heing Ilo.oumably suai wbau the hond of
snch a 8ir descends to tha crime ut forgary, the avent can oty bscomi-
pareil to" thundar out of a lear sky.' A lost every baunk. awvr,as ad au axperience ufthiis kind, the Bankt of Englan t its-aif nut llyv
ing escapiad. But for tiis w shount hava had te itraeut a btter state-
tuent than the average. For toungli the year lias beau mamked bY
usativ vicissitudes, thara have beau faw fandures lu our circle ,ot cu@-
toilers, and the ordinnry mun of lusses bas beau smalr than usuel.
Tue batik for yaarsi back has admittedIv purstied al cautions policv lu
satactiîig custemers and grautiug credits. Ona tenture orthiis pelicy
waq, white affurding every easouable support tu unrecîstomers, to pru-

daently rasirnin nny appearance ut uvartmndiug, or illogitimata craditing,
ou ileir part. As a ntural consaquance utrtrils the lurge mnjorhty ut
our enstomners hava condncted their business au as te muet their engage-
mente. And if semae persous duriug tise course ut years have f etad
unudor th ses eransenabl rast raiuts aud rom oved thai r accosnts, we have
rarely badl reasuon tu regret unr action lu the long mun.

THE CAPITAL STOCK.
As yen have hoard frein the report, the directors hava tollowuîd the

reselctloof blut lsyenr wiîlî regar 1te ttue capital stock ut the lbatik. andl
ncted nîson the alternative ut iucrensiug the samne to the mrouud figuire et
six millions. Not that wa eeadad more capîial, for wa due nei, lu fauet, if
the alternative course had beau ni ira simsple andi tessibla thay miglit
bive aloptted , and recorumended a ra- idiistimant ufthre stock on aisaIis ut lve milion dollars. But witl tisa capital stinig ai sucli a
broken anîn as $5,799,200, It wonld have loei a very complicatedl opera-
tien to adjisat the stock on ibis reîluced bias. Thera would, lîowevar,
le uany advantagas bib tetob atsk ag a corpormation, andi te tra stock-
hitlders individual ly, iu hnviug a capital uof iva millionis instoail ot six,
and trnstrrlug the balance te rast and surplus profits, In ibis cou-
teution I beg ru quota from a report made te the board ou tbu subjeci
as toluws:

Ilib regard te tbe reductien outheb stock te fi î million dollars,thoea woitd blia ny ailvautagas in suai a course, bu ttnîigïît bu (iltl-
cuit te attalu tlîem. If the stock wero rediiedi te tlisat suie, the surtîlivs
baiug erodited te tuht sce itut (or part of il te surplustaprofits), thse
batik would l îinediately buinlutie position utflînviîsg ia "uai e"îcopai
te oîse-lsnlf ut uis capital, witîî a surpluss fîtu inl adlttu ut soverai huis-
dreil ilionsisildollars. As ti a aninu îpowar ut tise lisusitwîîll nît la
îliîiisbiieîl, dividauds uftotn par cent, cout at once lue daclared, Tboe

Ilividaud8 atnud give tbe stockholdlers a targer iuceîîîe frein tbeir
stosck tîsan tlsav ishtain i proent, or than thsey woîtl obtiti if t,
îllviîlaîîî werc incroaseil te igbt par cent. AnI itî large surpluti evor
and i lsove amtple Rast; woîul assure thait tiq rataeutfîivileiil coul le

luaintaissil: ail wiicb cosutil nitfait te onenca itheisica ort iio stock
atsd giva ht a selling vaisa of ovar $200. The îîuotatiuts woull alisoi
cart-ituly ranîge naarly qaitsa te tle stock ufthetia nk tof Momntrent or tise
Blank ut Toronto.

"Thîns uit otity would iliaeincesa thibiqliarltold mre lIrîler
t'laits h is now, or llkety te hie for semas tinto eîoine, but theiîet lek
itself, or antyportion tharot, wouulla storli cîmsil,rbly more tiu it
js et lîrasant.'

F'urtlîer considaration only conflris me liii tlso is(u or thtIe aliovus
sacom iien dation H. T1ho irutît la, the batikslun(Canda, hinving fi capital
ot msors tino lotir millionis, are at a ivtlvs-iiine es oittu -trail Witt)
ibistaoe otbar countries, in the soia.l aisiontît ot business we (îleooutn
capital, and the coisequnt stîsali parcantaga w i cati (livide aisootgat
unr stoclîloldars. Compare, tfor exampla, tibisitionftiet te otlowing
batiks ot Greant Brtaiti and Australie. witb 0cr owo nud otber large
Clandinbatiks:-

Divi-
Capital. Iîeposits. dend.

p.c.
tliik ut Commerce----------------.$i6000000 o $1700000) 7
Marcîsants Bank uf Canadla------------ -,Oon 10,614,0b0 7
Batik ot liritifqh Northi Atuarica......4.,7,110 ,00,100 7j

Sois n i ,kafSBetlaît(l
Clydeadale--------------------.,0....... 20 1 10t
National-----.. _-----------------5,000,001) 6,0,0> 131
Union ........ .... ................... 5,000,iMs> 5615CK,00) il

Sanie tanks of London compared sit h the Bank- o/ Mottreat:l
Blank ut Montreant.................... lo,0)(,O0 260,01 10
Lotndon andl Westminster------------..1,1,000000 .131,0l 13
National Provncial ................... l2,t,î,d 15ii>05
Joîinît stock...........................91,0)00,000 57,175,0(X) 12j
Union..................... .......... 8,525,t10 17w ni01 2

Sente basiks o/ A ustralie:
Coummercial Bank,1 Sydney.............1001)o 000 5:1.000,000 25

-Coîmercial ut Australie,...... ........ 06o(10,000 52,1)0,0 17
Bank of New Southi Wnies ............ i 25t,oj00 :1 ),,100 17)

*Diviîlend antihouris.
Iu ail the aboya casas tle adouci ot depesits iH a tair indix to the

general volume ut business. I amn cuuvincaii fiat for tbe busi ness titi
batik is lîkaly te commanud, ather îîew or iii the futuire, $5,0)00,000) is nu
aîeplyfsitllcleut capita; wbila une eau hardly ovrastimata file imptort-ance of gnrdiug tle capital aganst ait future contingaticias by a IlaRst'
ut large &annt, wiih a fund out ncunaulatedl profttts beyoud hi, te secnr,3
aquntîzation ut dividende.

Meantîliin u ur own casa, the change efthîe captital trout île brokan
figura ut A5779,200 teo $0O000 Wwilt tacilitate a ruan ijîstisueursioiild ih
la daemad ndvisabte ai somte future day.

BANKERS' ASSOCIATION.

Tbe hast yenr bas baua sigualizefi by tle putting inte ulurattoîs ut
tha Baukars' Association ut Canada. The importance out sintua suneage.
ciation was iuîpmessad upon taading bankers wlîeîî couterring tugetber,
lu 1890, respectIug a ranewat ut île hank charters, anîl, afttr cousidarabla

dltficntty, owing te île exiant ofthîe Dominion aud tle divarse interasts
repraseutfi l b varions localities, a constitution w ls finatly arrangeci anul
oficars electad. The objecta ofthîe association, ns stated lu tbs contsîl

tion, ara as tottows:
l T ccrefullsj watch propoqeà tegilatisn a-id <ectaiouu of fheicocurtq

in mitters reat tnq te basku-nq, and te tae actiont thereeiî; aise, ta tlkd
sîîch action ai? may lis deanee adiisable it protecting the intercala Il/ ftue
contribuferies te the bank circulation re femptioiifiîd, and att mstIers
îîfectiqeg flue tresfs of the chartereit tanks.

, Ifahalf aas be compefent for fthe association tu prmet the eiIciencil
cIf batik oeices-s by arranijnng courses cf fectures on comnmrercial latu anit
bcnking, fogdiscussions an binking questions, by compotititre Papers cant

Ie.rcminations. Prizes mcy tue effered for preflciency, staitr the directiî,ii
Ilcad conti-si of thty Eecufii eC6eiIt.'

It muet lie avidant that tusse objecte ara higbly dastrable, nnd tînt,
it pro perty carrled ont, île hast luterest stocitboldars will a sub.
served by filleu. his hopFi tînt by menus ot tha association a igler
standard et banklng coinlty day ha devalopad amongst baniters, tînt
injudicions mensuras may ba repressed, mistairan tideate correctad, and
and suund principles diffnsad, lu île grant afivantage ut banukcusiomeors
and ufthîe peupleatn large.

The association bas aîraady doue servicealle work lu pravanting
dangerous logislation, and I mn y taka occsn te say tînt thare la
scarcaly n session ut our varions Partiaments in wbîcb semlagialation
la cot lnrrodnced thnt bas an important bearing upen yonr intereats.
Daisieus lu the courts are aise constautly transpiring iu whlch uew
questions ara declded, or naw lutarpratations givan to the lnw ou tle

grnvaiity ut suljactinlu cleubanks ara interasted. Some ut isse
àec=siors though given lu local courts, havea n larlug upun banking

intarests iu evary part ufthîe Dominion. Thimîportant subjaci ut a
05w

INSOLVENCY LAW

scas racenttV matrred taetnione outhtbameetings et the association, and
duriîîg the intervat etft-be session ufthtb Dominion Parliamant tbis aul-
jact witl receiva tmom tle bankers ut the Dominion tba attention it
deseu'vas. For usy oscu part, tookiîsg bacit upen tbe axperianea lotI ut
Canada, England andthîe Usnitaed States, I halieve tînat any bllt scîlils
confaina a power ta an insoivant te oltain a diRcharge againat tbe wîll
ut nny ut bis craditurs, cannet tail te le alusad. Greantabuises, as wa

tînour, pravail ni presant, but uft wo eviia it la alwavs weltate eoose the
lattai. A bill, if sncb cau ha lad, tom tise aquitabla distribution utain
insolvant's asiate anuithîe suppression ut preterencas., wotitd le highly
beneficial, laaving the question ut discharge taubfie sttlad batwean île
insoiveni anu ie iscreditors individually.

COMPETITION.

The nxiom ttha'"competitien la the lite ut traita" suetsi h takan tii
mater te sucb as is lagitimata. Tiare is n stylaetfcuînpetition botb in
canerai business ana l auking, wbicls does net serve tisa publie, but
injuresi. Wben tisera ara tue mnny traders ius n givan tewti or louaity,
ihair empetition lu clseapaning gouda ganerniiy tends te extravagance
on tise part utfjsurcbnsams, or, if irtenods ta giving longer cradit, te tÈiair
esîstumars gattsng deeper anud deaper into duobi. Many n un catis individ-
nunilbas beau impovariabait for yeara by ibis stylaet compatitiei, anud
many a farimer bas become ovaleaded wtb debCtand iost lis tarm. To
snuy lankars lun agiven nistricl prodnce greater nmisdhiet ati. lie
esui la a cheapaning ufthîe raie ut mouey, wich tends to extrnvagauce

iu tle use ut t, undarmns aconnmy, lutreduces lbuse habita ot business,
anui la respeusible in many instances for lankrnptcy.

Wlen, under tisa influence et Ianitcempetîtton, extenduil cradit is
given te persaofust anli capital, tbay ara ganerly tuducait ru nttampt
moure tino thy ceau prefiînbly mnriage, te ereet toe expansive buildings,
or ho lnuncb eut intu a sîseculntîve styla ut business, te île datrimant ut
tbatr prudent neighbours wbo traite witbuîs tîsir Melnus. lise ara
localitias in Canada wbicus are nîmuat ruinit for a séries et yenrs by île
tavisi style in wbicb monay wa spread abrond by Iani managers, wlse

woee ent ou extaudinv business ai ahl rîsis. Tle tusses ofthte lanks
fromt ibis styla ut compatirien bave ameuntef te miltions, anud lef t tracas
ut davastntion bahdt hem wlich bave taken yenrs ot îndusstry andu
aconsomy te efface.-

Tle expeniauce ut Scotland lu this maiter is wortby et consideration.
Mnny yeam agu île evila t frecitteasInuitcempetitiets ware sncb tînt

the anuis wera compattait ru devise mnenus te pruteet tbamuselves anui
the conîmuniîy from it. Atrar tboruugb discuassionst îslau was mnltuî-ed
by wbîcli, slimier utnt agreement, a ouambur et braches wara closaîl
in pinces sciera tue y wera reduindant, anui mensuras taken to prevent
tle establishmeutnt fuuecessnry branchas intrr. A coiuusiittee waa
tormeuitnudar scbosu regutatiens al tlisabatiks lu Scotlinud lava wemkad
tiseir businuess, from time te tima, sctàunuuiforiu rates tir depîssica, dis-
ceunis, and uxcinoge accor liigtruthie ciroumstauiises oethîe mney
masrket. lois arrangement lins bean in ter-ce tor yaars. ud lins gîven
sutu8atcioi. Its uparariona bave been benuficial te île coiunuusîiiy. No
itan desiras te go bacit to tIse days orut inîsiteut cusipitii, ausd it cau-
net bu dauiad tînat the prodncing, manntacturisîg, assi tradinsg classes ut
Scoilusuultare ns presperons as anîycoff-munity ut simuir size iu the wortd.
Tisoeai8 cumpatitien, but hi île comjuetitieu, nou i vssis-i ans-iter île
Moost uuîoey, or tallee île peuirest saccrities, but ns tu wbo shah be tie

Muai ntteuitive, cartoons, and vigilant iti cnrrying eus lis business. This
competiti on bane i te a Itparties councerned.lt tftueot[ser kînîi tannina
bast]ad tum more ilîn enouih, anditlins toua i llionus ouMoeiy ly it.

BUSINESS GENERALLY.

With regard te business genaratiy, I may jemnsitulyom thsatinlua
couutry ut sucb vaut extanttand suds us variety et sutere8saLisiliurs, t is

needirîl te bc caret u utofimpressions derivaîlfrtrapartial intorîsîstion.
Busutîcas uîînay le good lu oua iocality or aele brasui, anuit talressuldin i
anotir. lu la always weil to eurt in mid thsusipariionseare usuocuiMore
reîsiy ttutauî ad sII.sguity tha trosubles eftihi-ir bts-ues thau i usasic,
cesses. 'Puis app lies more or lais te ail descrip.tiotis, biiithit piuiea pur-
ticutîsrty t certain scet-kuoWu Iurauti. Wue Is-tikrs are nutexemipt
trosuritus trilty osrealvas. fit sealeîiius puy tliutttraie quostieui in tis
coumntry tire 8su0ottun Made the b)tile-grocuitfortoi- sttîusl cînte-ýts. rime
a1lti-la axagg tiusua uts ou idas, anud uofetbusinesaeîas-vs m at
le casutihususlu acting on reporta. et statauitos t1lt iumy le u-utuureîtbysottiCat[ rajidtee. ''aiting as lusipartial ua view nu is iu my licitr amiti
tooiiituîg imutlera îiirety trousn ILbusiness staudidusut, t1tuuuiu Withîilîh
grensi prodtuctive industries of

TIMBF.I AND LUMBtI.
Lest veau anduithe yenr betore scure yunasoet bevy lessAs nh t i

I ur traulu -nu ias thing, by the way. Imiportantt taillis ms teck lîplace
luthit i CatnadaanduîulEughani. (lu onue ofit ese wu ware istirearuu llut
OUrI'runiîn trought tsRount sitî muuly k uot usIh loua. I 'lie rousnseof
tliesa tfailliraes wassîle cusmuseon iutofpartiesu, <su tIti treîmgttu tsf îa guod
yeutr's triffe, îtuînging lis auturmîiusa opera~stioo5 ttifur yoniiittîuoie-toas
te curry tîsceugfi. Production]lîits iesclbeau curti-Iol, ndu tiodi if tise
goieîs we are' shipîiugthuis year scihla usold tulvssrtngm.

SAWN lIJhThilui

h'laslieau oiaverage Va&", anîl witls the excepuh tio ftIse Toronito buildinîg
trauta, the goueî)nIIdulun is lagond. 'lbis tlinaoetfhbusiness requirasflot
îîuly a fiuaycapitlntaf0carry it ou ssîcces4fîily,lsut aniasus uxtuaîrdhiary

(109gr80 Ot vigilanuce. Multitudes etfeluaations are ciarmienaIooever wîuly
exteuuuuuultratstof corutry, andl noytbing luta att easy-goihg aitVie etsou-
ducting bussineass witt înfutltlbty letii te min. Buntkera s ouibis te thiair

cuir. Jtiiitii tlus it is to tîilsitOfIlbour auilnl îîy thirmueîn wny,i la
uiy tic, trou doit it would hasve boentboter 1er thea tuns andl usany ut

flair customars if muillionis ot tre ucs-fontlava icret ituown anuit ent
Uîîu 1usd beau ttanding iluitaesceoils. Thlieanla o ms-ou iiilualuve
tIstainy reekiasa operationn ara guiusg eus i prusei, snuil îlebitter
lessons ot exîsaruene are likety tus Isar fruit sus a moe cautiionîs anui
ptrofitnble style et business.

GRIAIN ANI) PROVISIO)NS.

lu île varions branches ut buis-iess connmectîed sis the exttort ut
farusu produice. tIare bas beau ne groant uisastar te clironiu.le and ne rocit-
tesspecuslntieuu iiplîsyed. 'Thle xpertors ut gratitnbave, îrobally, belî
tiseir usc, and ltta tmera catic l i 1a sl m sîueaking, of course, ut
iegitiunate traits. (lambling lu grainî la nîs tuane st uierbenîsuralle
thaus playitig for higi scaites lis a gamitlisut bous-e. uhe cours-e of tînmes
lins beau dsappoinfiung for fhe luttfofw inuofusH, btaitise irsîdi is gasîeaaiy,l île isanda ot meon rtieundelart t and htva cîtîitusi to coausuith.
The expert et cleese heur beau ganeratty prohInalie. Tissa is eue onthîe
Moest saiisfnctory utfusîr proiluctione, Buit is îiinking îlenuse ut Canada
wolI andf avourabty knoosoilusEugland. Caniian cheasa is baceuiuug
as Mucn a sample as Candiantuilmler. Bot te carry oms île axpunt ot
cheeso ucunesstctty, net only greantltual nt tnwtuge un buying us reiîuireit,
brut firat rate connections for salltiug itu Greant hritain. The expert ut
catte sas ou a targe sente, but it lfti tittle pîrofit excapt te tis sips
tînt carnie I tbem. Of ail commodities slîiptuad acrusa île uceau, tive
animlusa are the Muaist ifficuut tu duent sith. Wa bavenouihla nlarge
bhare out tissbusiness ut tata, lbut wbnî swuhave bas lurnsafionti antis.
factorily. The McîKinley inriff la woritiug au exjuectad chaunge iu île
direction efthîe destinationot seatotsr tarm îroitucfs. '1hay are
golng toaJngand instenit ut the Untat States. Certain initial dflil-
cultias commun teatt hueins ut business ara beuug oerceme ly tbe intelli-
gence anuitergy otounr traders. Itscas tnudouohudly for île ativattage
ut the United Staies te ny ounr proitucis. Tlsey bougbt tiscut becarude
t-iey wausfud thauîi. If tlsey chose te eut off tisa suptsly ut usatul articles
fer uotilcal reasous tIse misebiet sut scorit eut iii time. Menstrwhile, sa
long as uve have good thsga tosait, sce eed net tear fIat we alîilluid
buyars.

IMPOIITING TIIADES.

The conition,; attausdiug tsa are ditmotricatly Opîposilote t te
tomagoing. Att our teading experts are in articles et primse uacasuty.
anuithîe exîtause ot laisdting la amol. lhe riaka ut the businessLara in
île fluctuations ufthîe market. Iu giving credit thare is raalty lobs.
whe masses ut bilta tnte hanfite in cunnection wiîb tise expert traita
are aimosi invariabty gond.Inhoîe imparfiug traite the fluctuations in
île value o! gooda are aiew, but the expaege!)relting them, as com-
parait with the.ePart traite, ia probahty 20 tael, and isiucroang. TIentiser.aisthe.neyer .. tianig tinoitity te touas bygiving credit. 1h lacertain
tînt the buta ot aur urolesate Mrhants su thse ieniing lines ut importa,
but aspeeialty 10 dry gonda. save andea stedrprofita lu tIsa past faw

tam.h iimeas.lgy irise tîatntoemau eau hope ta succeadith îe
.mpo.i traite sillout adaquate capital, tborecguu tuostafige ut busi-

nae, close buying lu the hast Markeats, togetuaer sitl incessaut iuduafry,
Baatp aconoiiy in daiit, anui, above ail, rigid supervision ut creits.
Eves-y failura that bas talion place ot laie years hallite isegin iunaglaci
ut une or muraeoftihase mattars. The attauspts mafia te cumtih unrea-
sortable credit ara worthy ufthîe support et att bankars. But untîl sce
hava sitnbancontinuait acnrcity ut mouay ns te compal henvy curtailmeut
ut discounts, we cao scarcaly lope thnt anything se eau do siti bava
ranch affect. Sncb a scarcity would prebally hning about n iastiug
rafomus, suit put tha dry gonds irada ounas god a footing ns hi lu îl te
Unitaed States. ht indus sceau anosntous thal scIai cao le dune in New
Yort, Detroit anuitSt. Paut cannut le doue lu MontreanuitToronto.

Whou nu paper la laken tint bas longer ihan tbrec mentiho mrn, anui
avary bill la axpaciait t0 le paît sheu due, ranewais baing iooked rupou
as thefIrsi symptims ut danger, the trad itasil haou a saaifactory basis.
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