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that wc n.ay m ke. We are improving our ex|iorts of but­
ter, although we are far from taking the important |> union 
in this trade which scents within our power. We appar­
ently tend Créât llritain more than ho jw-r rent, of the 
thieve she imports, hut only altout Jr.ooc.ooo worth of 
butter out of import» amounting to $8y,oco,ooo or there­
about!, a trilling proportion of les» than 2'.. per cent.

< In the whole, it is impossible to resist the conclusion 
that the farmer» throughout Canada have had one of the 
best years for a long time, and have a prospect ahead of 
limn for the next year which has perhaps never been bel­
ter. I bey have been pa ving remarkably well for all ilebls 
Mich a» stole account», implement note», and interest on 
mortgage». They have in numerous rases either paid 
moitgage» off entirely, or have made large reductions, in 
many of the laticr case» demanding a reduction in the rate 
of interest in consequence. Those who were not in debt 
have largely increased their saving», much of which is re 
net ted in the increased deposits in banks. They luve cer­
tainly Income good buyers again from the implement 
rompanie», but whether from the shopkeepc 
clear. With anoili r pro-perous season, however, we can­
not doubt that the farmer» generally will be able lo spend 
money more freely than for some years.

State or Trauf.
The past year was evidently the last of ih -le, ofn 

lean years through which we have been cal,cd ,n to r,*,«
At the beginning of it there were features suffi, -m|. 
lo enab’e one to foresee an improvement, but Uicre wtr 
also many unsatisfactory elements, cs|iecially i !,e United 
Slates The pas-age of the Dingley tariff lull wuh cenun 
sections not only most illiberal, but unfriendly i0 ff,,, 
country, was keenly felt, and although, with th ,j,j„, t|(, 
of general prosperity, we have for ihe momcm almost i*. 
sight of these points, they still remiin a scriou- menace to 
our lumlier and pulp indastriei. It his also |, - „ a v 
unsatisfactory year to those who are interested. . 1 mo-tnf 
us are, whether we realize it or not, in the fin m. u] 
lion of the United Stales. The President, in i mets.,,» 
tried once more to arouse the people to the l.ict lha-, tur- 
rency reform was the most grave and pressing question 
fore the n ition. The monetary conference established at 
Indianapolis brought in a set of recommend ..lions which 
have at least the mciit of being the best that luve thus hr 
been made The Secretary of the Treasury has laid plant 
of currency reform before the public, and theC.uiiiniticeon 
Banking and Currency have also, through Mr. M, Clears 
given birth to a plan. Nothing lus, however, b.. n actualij 
accomplished. Except in the face of a panic, or in a cam’ 
paign against a political party whose platform is national 
rum, the people do not rise to such a question uf national 
morals, but are more interested in the woes of mher coun 
tries It is an old axiom that intime of peace nations 
should repair their fortifications and replenish their war 
chests. In other words repair the breaches made I t warm 
both the system of defence and the financial system, for 
a third of a century the United Stales has been at |kucc 
and even the possibility of war with Spain dîsiincily before 
them did not spur them into action. The war

rs 11 not so

l.i''Mi kk.

This has been anoihcr yeai in which while in certain 
as|iects ihe lumber trade lias been quiie satisfactory, in 
Others it has continued unsatisfactory. The British buy 
ers, as in several recent years, purchased last autumn ihe 
i ut of deals for the ensuing summer fiom Ihe leading man­
ufacturera in Ottawa and adjacent points In consequence 
of these ready sales, ihe range in quality of deals now cm 
braces grades low enough to make further movement in 
that direction of doubtful wisdom for ihe present. Ihe 
lltilish market has lately had. perhaps, a less strong lone 
Mian is desirable, bul a« the cut tins year will be consider­
ably smaller than was expected, tins may ensure the main­
tenance of good prices. The prominent manufacturers, 
Who have enjoyed for some yvais a g.od market in dials 
and ihm lumlier. arc gradually widening Ihe proportion of 
then enure cut intended for (ircat Britain and seem deter- 
miiud to make a market lor some of their product in a less 
raw stale Ilian sawn lumlier. Krom every point ol view 
this is dcsiiah'e, and particularly so, as long as we have to 
look lo ihe United Males for a market for such a large 
percentage ol the cut of each null, liul whether oui lum- 
•'"men look to the United Slate» for the disposal of only 
a I onion or ol practically all of thru manufacture, their 
disappointment may I* understood when the Dingley 
Ianff Bill announced that logs weie lo enter the United 

Maie» lice, liul that lumber must pay per thousand 
led. board ■ ensure Subject lo ibis duty iheic would 
doubtless have lieen a huge business dour in Canadian 
lumlier, loth in ihe eastern and western Mates, together 
with the considerable improvement which we have l ad m 
the home mallei, owing lo ihe general revival in business. 
Hul the war lias sadly marred the outlook by rrnouvly 
cmonishing tl c volume of tiadr in the Kastern Stales, and, 
doubtless, somewhat in Ihe West, although the business 
lliete IS Still much belter than in resent vrais It n to be 
hoped that the action of the Ontario Government m cn- 
loicmg the manufacture into lumber in Canada . f logs cut 
from < rows, land-. williau'C cut fiicnds in the United 
Males to see that llicie is an effective answer to their selfish 

ol hre logs, and high tariff lumlier. With ihe bet- 
lei feeling betw,m the iwo countries, and ihe improved 
stale of the lumlier industry in ihe United State» m.) wc 
not hope lor the removal of all reslnriioiis in this paiucu 
lar uadr, in win. h there is no room (or real difference, if 
Ihe Hue interest uf each country, taken as a whole, is to 
govern, instead of the interests of a few individuals?

miserable reality, certain to cost many hundreds..f millions 
of dollars, and even if the half lead fice silver pany is noi 
stirred into dangerous activity, reform will sure i ,, ,tb- ji 
easy as it would have lieen a year or two ago Rus-u 
has achieved the gold basis. The feeble South Wricin 
republics,one after ihe other, arc getting iqion a g ,1,1 basis 
No great nation is now upon a siver liasis. Whç, has ini 
th United Stales the moral strength to say that 'it will no 
longer panier eilher lo silver miners or to idolaters of the 
sai led greenback, but that it will declare lor gold, sleet, 
and abandoning forever the business of banking make it 
IKissible for the banks of dial great country to a lequately 
serve ihe long suffering manufacturers, merchants, and 
dealers in raw products?

Canadian bankers, having large interests in the Untied 
Stales, as well as ihe bankets in that country, • uturally 
feared somewhat the effect of a war with Spam, hut thin 
far values of all kinds have not been adversely affected in 
any considciabledegree. The very great prosperity owing 
to high puces for all farm products, the enormous increase 
in exports, anil consequent large balances coming to the 
United Stales, have obscured, and to so c client prevent 
edihe natural results of war on commerce. I ,ren no 
doubt, however, that in the Fast many find <>p|, Mutinies 
lor business, which were just opening out, were . p-eil bv 
ihe war, and the scope of other operations riouslr 
lessened. The timidity of capital in ihe first f,« w ,ksof 
Ihe war was vety marked indeed, 
this resjieet touches Canada more in the matter - i imlier 
than in anything else, but this has been referred n- , reidy 
In ( anada almost all manufacturers arc iiu reu-ng Ihe 
output, and are doing well. Among those wlm my s 
good expoit trade the increase in some cases is i great 
as lo suggi st jiossibiliiy in volume liexond anythi whieh 
has thu» far seemed wuhin the reach of this country The 
increase in the quantify and value of our expori- -, how 
ever, mainly caused, of course, by our raw produ is with 
the added laclor of good piices. It is a comfortable state 
ol affaire for this young country to have expoits

I he effect ol •-in
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