
THE MONETARY TINMES

xpeiiditure in naval and other works, but hbhi countries is iii products which, in the1
still it lias r'tl'liu . Te effect of a re- ajority of cases, are more naturally dealt
vival in Great Britaii generally reaches iniwith one of tliese couitries than the 1
the United States first, and, these two .t her. Leaving Great Britain, then, to
countries being our chief customers, then supplant the United States in selling her
extends itself to Canada. Perhaps it is products here as much as she is able, how
not taking too sanguine a view to believe are we to do our part ?
liat the very considerable advance in the I1If we are turning out certain products
price of foodstuffs is the premonitory vhich are only suitable for the United
symptom of a revival here. But while States, but which by tariff laws are prac-
we may hope that better prices for our tically excluded from that market, we
products and more liberal treatment by us must clearly stop producing such articles.
of imports from Great Britain, may give We are apt, however, to conclude that we
the needed impetus to trade m that direc- cannot make a market in Great Britain
tion, we can see little ground for hope I lor many articles, when in reality we have
the direction of the United States. not made a genuine effort. We have dis-

Whetlier merchants, manufacturers and covered by the manner in which our tariff
other traders and producers will be able proposals have been received, that Great
to thrive when the tariffs of both countries !3ritain is not entirely without sentiment in
are settled or not, there cati be little in- trade. She will not pay more for our
Justrial activity, and practically no new goods than they are worth, but she will
e.nterprise until the new conditions are give to her colonies the preference, all
known. That the present Government of other things being equal. This is all
Canada desire to extend our trade with we can ask. Unfortunately, however, in
the United States, and are willing to Great Britain there are many who do not
make some sacrifices to that end, there distinguish very clearly between Canada
is no doubt, and it is equally truc that and the United States. Their close con-
many intelligent mei in the United States nection with Australia, India, and the
have the saine desire. One of these in- Cape, is daily present in their minds, but
telligent men asks in an ably written their kinship to Canada is something to
pamphlet How are we to treat Çan- which they seem to be only now awaken-
ada-as an eneny or a friend ?" He ing. We should study the British market
shows clearly that we buy more from the with reference to our raw material, and
United States than the purchases of all of rake goods suitable to British tastes,
the South American Republics, to whom and make them as well as it is possible.
su much attention has been paid, and he We should see that they are sold as Can-
demonstrates the wisdom of treating us adian goods, not as English goods, or,
, a friend. Tariff legislation is not set- vaguely, as American goods. We should
tied in the United States as yet, but from in every legitimate manner advertise our
present appearances ve are to be treated country, and increase the knowledge of
as an enemy. The first principle of trade our importance to the British Empire. A
i. very simple. The fariner will buy from persistent and well-directed energy of this
the merchant, wbo will take his products kind, with better crops and prices, and the
in exchange on the fairest terms. Some giadual lifting of the general cloud of
of the goods we buy from the Unifed business depression, will bring Canada
States cannot perlhaps be bought elsewhere.' back without doubt to another period of
Some of the goods we have to sell can- national prosperity.
not perhaps be sold elsewhere, but it is The motion for the adoption of the
well for the people of the United States report was then put and carried.
to consider whether they will drive us Moved by Mr. A. G. Ramsay,
to both buy and sell elsewhere every dol- "That the thanks of the meeting are
lar's worth that we find it possible to do. due and are hereby tendered to the presi-
When tariff legislation is settled our dent, vice-president and other directors
Southern friends must immediately ad- for their careful attention to the interests
dress themselves to their currency prob- of the bank during the past year."
lem. The reforms to be effective must In moving the resolution Mr. Ramsay
1,e radical. The tariff measure in its pre- said :-Being myself engaged largely in
sent shape represents a series of com- the investing of money in this coun-
promises made with the representatives try, I think I may call the attention of
of various sections and interests. That the meeting to the difficulties which the
thiese sections in the Senate will be quite officers of an institution like this must ex-
as active when the currency measures 1,erience in investing the enormous amount
come to be discussed there is little doubt, cf funds which passes through their
and we can but await with anxiety the hauds. That they have donc it with suc-
result of an effort at great national re- cess I think the report fully demonstrates,
form surrounded by such narrow and ,,nd I am sure they must have devoted aselfish influences. great amount of care, energy and skill in

Our experience in selling our products the management of the bank's affairs to
to Great Britain and the United States have produced such results. These, I
bas, of late years, brought out a few 'hink, fully warrant the thanks of this
points which we should study -carefully. In meeting. I have very great pleasure in
Great Britain we have only to demonstrate moving this vote of thanks.
the quality of our goods in order to ob- The President : On behalf of my col-
tain a permanent market at' the world's leagues on the board, and on my own be-
points which we should study carefully. In half, I can assure the inover and seconder
u:duals there wlo are competitors in the of the resolution, and the meeting, thatsame goods may dislike to be opposed, this vote of thanks is duly appreciated.
Lut the nation, as a whole, lias learned the The resolution was seconded by Mr.
hroad view that it is good to trade, that is, fIugh Ryan and carried unanimously.to buv where you sel]. We do not find Moved by Mr. W. E. H. Massey,
that wc offend when we take high-class "That the thanks of the meeting be
goods to that market which we are will- tendered to the general manager, assist-
ing to sell at the world's price. If any- ant general manager, and other officers
tling we confer a favor. I have already of the bank, for the satisfactory discharge
referred to the narrower view which in- cý their respective duties during the past
fluences adverselv trade with the United vear."
States. There it is expected that we will Mr. Massey-I have very great pleasure
buy' finishîed products, but sell none in in moving this resolution, not only as a
that condition. shareholder of the bank, but also as a

We have, by the recent action of our customer. As large customers we have
Government, given Great Britain an op- reason to know how well the bank's in-
portunity to seli as niucb as she can of the terests are guarded. I feel that as Cana--
kinds of finished product hitherto bought dians we have reason to be proud of the
from tle United States, and our interest is management of our banks generally. Dur-
to selllier as much of our p.roduct as pos- ing the business depression in the Uniteds:ihle. We must not, lowever, blind our- States many. banks there suffered severe
selves to the fact that this is not an easy loss. and it seens to me that we can con-
Ikind of readjuîstnment to make. Great Bri- îratulate ourselves that our financial in-
tîin and the United States are not. to any :titutions have been well cared for, and
g.reat extent. compeîtitors for either our 'hat we bave escaped the financial depres-
'export or imiport tradle. Our trade with ron, or at least have not suffered from it

to the sane exteit as other countries. I
feel particularly that tlis batik lias been
weill managed, and have great pleasire ii
roving this resolution.

Mr. John A. Bruce, of Hamilton, sec-
onded the resolution, which was carried.

The General Manager :-AIr. Massev,
Mr. Bruce, and gentlemen, I can assure
you that although there is a certain anount
c formality about this resolution, whichi
comes up every year, it is nevertheless
much appreciated. So far as the staff is
oncerned, these are years when our

shareholders should, I think, particularly
emember what is due them, because they

exercise, perhaps, even more zeal than
usual, and with a less prospect of reward
!both in the natter of increases in salary,
and in the much more important mnatter
of a betterment of position. While the1 usiness of the country is restricted banks
do not offer the same chances for ad-
vancement as in other years, and therefore
it is particularly desirable that the share-
holders should not overlook flie staff at
this time. For the general management
1 have merely to say that the last year
has been perhaps the hardest-certainily as
iard as any-which we have had to face
ý-mce the troubles of 1893. We have hiad
no doubts as to the policy we should pur-
sue, but it has nevertheless required cour-
age to carry it out. When banks cati
lend their money readily it is not liard to
uxercise discrimination in selecting nev
accounts. It is not difficult to demand
the best if you have plenty of openings
for your money, nor is it difficult to drive
cut undesirable business, if the money
withdrawn from it can at once be used in
acquiring good business, but we have had
io face entirely different conditions, whîere
we have, nevertheless, tried, and I think,
successfully, to stand firimîly by approved
principles, in retaining good business, in
reducing business which did not come up
to our standard, and in forcing out busi-
ness which might ultimately cause a loss
to the bank-the last, I think, without do-
ing injustice to any deserving customer.
We have pursued this policy at a time
when it meant taking our money from an
investment where it earned six or seven
per cent., not knowing where we could re-
lend it, and at best putting it in invest-
ments at a very low rate. These condi-
tions, if they continue, must affect our
earnings, but we believe that we have fol-
lowed and are following the wisest course.
W-,- cannot create good business, and we
owe it to our shareholders to get rid of
that which is bad.

Mr. Plummner also briefly replied.
Moved by Mr. James Crathern, seconded

by Mr. Matthew Leggat, and carried, that
the meeting do now proceed to elect direc-
tors for the coming year, and that for
this purpose the ballot box be opened
and remain open until three o'clock this
day, the poli to be closed, hîowever, when-
ever five minutes shall have elapsed with-
out a vote being tendered : the result of
the election to be reported by the scru-
tineers to the general manager.

The meeting then adjourned.
The scrutineers subsequently reported

the following gentlemen to be elected di-
rectors for the ensuing year :-Hon.
George A. Cox, Messrs. James Crathern,
William B. Hamilton, John Hoskin, Q.C.,
LLD., Robert Kilgour, Matthew Leggat
and Joseph W. Flavelle.

At a meeting of the newly-elected Board
of directors, hîeld subscquently, Hon. Geo.
A. Cox was re-elected president, and
Rohert Kilgour, vice-president.

EASTERN TOWNSHIPS BANK.

The annual general meeting of the share
holders of this bank was held at their banking
house in the City of Sherbrooke, pursuant to
notice, on Wednesday, 2nd day of June instant,
only a small number being present.

Notice of meeting having been read, R. W.
Heneker, Esq., the president, took the chair.

William Farwel, the general manager, was
elected secretary ; H. B. Brown and Jîtdge
Alfred were elected scrutineers.

Minutes of last annual meeting having been
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