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natural field of puip and palier rnak-
Itig, ive are P.ushingr allead rapidiy.
There are already 34 paper andi 35
pulp niilîs ln operation andi unless ,wc
rail to manage this great national re-
source wIth %vlsdomi the figures wviil
soon be mnuel )argor. Tire Initial dit-
ilculties of learnlng tire business 0f
pulp-niaking andi the more dulllcuit
one ai paper-inaklug are disappearing
andi It .ve eau so manage our forest4
that ive seli the produet as puip, or
better still. as paper. Insteati 0f soit-
ing the %vood %ve must have a great
source of wvealtl andi opportunity for
énterprîse. In Ontario %ve have deait
successfullY wlitlt this probleni as ap-
pliet ito luniber. and i ve are endeavor-
Ing te (Io sO as applieti to nickel. Tire
lumberIng manufacturing clause sorloudly abused. is nowv prctty generai-
)y aceepteti as a natural andi Nvisc
regulatioti, anti we ean but hope tiiat
legislatlon looklng to the sanie ceti
%ill be passeti ln thec lnterest of Can-
aditan pulp and palier niakers. We
are %vitnessIng extraordinary devel-
opments ln Iran and coal. For a few
years' Europe lins bouglit Iron fromn
-orth Ainerica. anti noNw sire lu ask-
Ing for coal. thc rapi i risc lu prIce
andtiar of actual laminz have aven
affectcti the shares of Britishi rail-
wvays anti other enterprIses largeiy
tiepentient on coal. \%Ve can assurediy
supply bofli coal anti Iron to Europe
ceaper than thc Uniteti States. anti
If this Is a permanent change ln con-
sequence of vwhlcl Europe 'ivili afford
a contiatiaus market for botît articles.

alt o u h a v a rlir g on e as te q u an -

tty _ lshail bc abe at last to devel-oporgeat store of belli minerais
anti buult np auactuires lu brou
anti steel ou a saie which seemeti
qitle Impossible but a tew years ago.
%viile the effect, on Our own raiiwuay
andi other construction %vork anti up-
on aur exIsting manufactures wliich
require irou as a raiv niaterlal must
be most heiptul t0 Canada as a %viola.
The tact that the retent, rise lu tice
îîriccs of iron. lumber anti other struc-
tural materla15 ivas zo unreasonable
in its proportions Is unfortunate anti
the check whlch, bas alreatiy been ati-
inînistereti need cause no surprire.
Mien prices go beyond a certain

range construction %vork of uiniast ail
klnds 15 greatiy roduceti as
tie xîatural result. Thcro lu

*nat as much, railroati or bouse
t>uilding or constructlti of any kinti
guing on as faut year. andi doubtiess
ln vicwv of tire straiti ou tire iwoîey
manrket this 15JUst as'tvcli. Stili, froein
cies anti toivns. large anti small,

*tlîroiighout ail Canada %ve baerr tire
statenient repeateti that tire houses
îl,.t arc weil occupleti anti that there
bas becu a decitiet Iniprovement in

.ua. iteput tramn twelve or flfteun
in.inufaicturinig towns anti chties bn
(Onta.rlo state" that almost ail classes
,if inanufacturers have donc au un-

U.sualltiy large anti profitable business
<iuring the faut ycar, and that tice de-
inanti for aIl classes of gootis. except
,irut tairal materials continues. ZNevtl-

tads.aitlough trade gencrail.y
eeems t0 bc in a bcalfliy condition,
threre arc some signs whiclî prudent
peî,uple shouli 'watch ivith cure. The
lianiisanie balance lu our favor be-
it. etn eut Imports anti aur ex~perts
lias becu changeti ta a balance
agatuot us. altbough ef moderate pro-
pirtions; the staples whicli liave de-
lîIneti are those tvhichi geneyally leati

à downwarti wave Iu prices: the vol-
umie of caLpital alrcady fixet inl new
ventures ,at not available as liqulIÙ

bilalas alrcady affecteti tice cost
<,f înancy; anai ln the Northwest. at
le-ast, there are clearly tao large

stcsln the bands et mnarchiants. due
to the mla winter, tire strikes anti
l ýtlt mnininr, troubles lu British Cal-
unibla, and the retrieted payiug

biOer 0f îiauy, fariners -,vir have lu-
vesteti tiri savitîga lu purcliases of
neîî' land. ils tic retalierq dispose of
tire lîigh1-iriced gootis i)urelased fat
3'eal'. tire iiianufacturors andt wçhoic-
suie Iînporters c.,nnot exileet tliat thec
retailers %vili refili ilîcir shelves as
readuly as Ili 2S9)9.

Tire conditions of tire lumber trade
liai'' aiready b)een suggested. Af 1er
'elry Iligli Vrices enabling nOn'v anti olti

stocks to lbe readuly soli w'itl latrge
pîrofit, sales have been rendereti dIii-
CUIt bY tire check to building. Opera-
tiens ln tire %vods havealicen matie
exipensiî'e liy tire general risc lu
price.q. Mlle thre mnilta i ntcr lias
miade it probable that <tuantities ef
109g; viii nt linat dovn te tlire îlls.
Altogeýtier tit outiuok Is not as saitis-
factory as faut season.

Agriculural 1u(crcst!e.
Taking Canada as a whole. tie

Year lias been a very gooti one for
thé farîners. Pegartiing wvheat lu
tire Nortin'est, our %Vlnnipeg mani-
ager writes as fallowvs:

"Wlille the carlier foroca.sts of faut
year as t0 tie ciuantity of tire grain
crop vore considerably Over-esti mat-
ed. It Is a tact. neverthlîess. tlîut
there i'as liarvesteti In 'Manitoba anti
tie 'erritories tire lurgest anti one of
tire înlost perfectly matureti crops
wlîicli lias ever licou landieti turIng
tire féiv years that 'Manitoba lias
been recognizeti as a grain-producing
Province. Althîough slight frasis ap-
peareti ln soine, parts of tlic Province
anti Terrîtorles. tie Inspection re-
turms prove tlîat barély 1 per cent
of tire total qunntity harî'ested wvas
affectf-ti ln this %vay anti that a, ve'ry
iarge percentage of thie ivlient inar-
ketei lias been luspecteti as of tire
grade of 'Manitoba No. 1 liard: thîs.
too. ln face of tire tact that the stan-
dard for thiat grade wîas miade cou-
siderably Iligher by act of Parlianient
than tlîut requireti ly iaw during
previotis years. The price lias lcou
sonîewlat C.sappainting, but ibis has
licou couuterbalunced te a large ex-
taut lu tie lîgh gradlng referreti te."

Tire rail wlîeat ln Ontario %vas a
failure. but tht- result froin other
eceals n'as satisfactory. Cattle.

horses anti hogs ail brauglît gooti
prices. Tiiere %vas a liantisome In-
crO;îSc in thîe mnuey value of both
c'lieene andi butter, brlnglng tire total
(lri.% exports ti» te nearly $N27.OW0.-

00,a gain of u'. c $5,00Q.0.O framn
tire previaus year. anti tire hlghest
figures Iu mney yct recardeti. Trherc
are a fù%' localities lu Ontarbo where
It Is sai t lat the returas froni (arm-
iugz anditire collection of debts by
nierahanta %îere nut satisfactary, but
alinost everywliere tire report lu the
reverse of thls. \Vltliýui.duubt anotlier
ycar of sîîbstantial progrcss lias beau
liatie. nîirtgages have been reduceti
or paiti off. iiew laud lis beeu settîcti.
and %vlhetler It be ln înerely breaklîîg
ne%' landi or lu lmprai ing tire liglier
condiitionis of farming, suscli as lier,"-
lareedfing or çdairyiîig. flicre Is a feel-
ing Af cnntfidcnçc lu tire friture of ag9-
rîculttire îî'lileh lu a lîealtliy condition
for the %vhobe conînunity. The pros-
pects tor iieiv crops nonv tlîat wc haVe
baal rain re-falrli' geont lu the cast.
but ef111 lu ç1iubi. ln Manitobat andi
tire Terrîtorles; tire winter season lu
tie runcliing country' hbas benu v'erY
favorable for cattle. tlic inducemeut
lu ti, eash to maise ]legs is unusilal.

'ni e profit frein Intelligent lior.se
Iîreti(ingr is oncc more tlacO'.
Dutrlnz i.c over 411.0M0 immigrants
nntereti .'î-nltnba anti flic Terrltorles.
.an lu 9<1 a nînel larger number Is

osett.Thée sales or landis M; a1
n-utiiral cannsequie(nce. are tlic lîlliCS't
ypet nnçrd ll a thei average PrîCe
nnait for 1lanti aise eýxrMcls u.nythlnîz
lieretofnre knewn lu the S.%ortliwest.
In British Columnbia labor disrputes

hlava ivrouglit lîeavy damage to prap-
orty Intet'ests, to the claims of tabor
lisaif anti to thre rejittation of t'he
Province, but %va must hope that bet-
ter counsels iwili soon prevail, anti
flint tire energios of tîtase %v'ire desire
to inake It a great mlning province
%'iii nat lic tiwarhed by a poliey whieh
ls a lieudit to noue.

In tlire Yukon District the output of
goli lis carrieti Canada froin a posi-
tion of insignifbcatîce as a goiti pro-
ducor to li tiref th position aniong
othier nations. From 1887é ta 189-4 la-
clusive iv*e pîotiuceti only about a mil-
lion dollars' wortli of golti annually.
For 189.1) c.fli reords give us credit
for $18.000.M0. counting the 'Yuk<on
district as $1'l.000.000.Our awn careful
examination of assay office recorils.
hioever. gives $10,000.000 for tlic
Yukon. inaking a total for Canadia of
S'20.0)00.000. This year thec results wiil
bo larger. If is. of course. unfortun-
ute for tlie XIondike region that flic
rush to Cape Nome fil Alaska may
lessen the sulîply of labot', anti thus
prcv eut tlic re.dution of ivages ta a
more reasonable figure. But tuie ati-
verse Influence of ibis eau anly hoe

As wve have se ofton been oblized
t0 rater f0 the currcucy anai other
business conditions lu thc UTnited
States. It Is a pleasure ta record £bat
-t laet flie golti standard lias licou
dofinitelv coufiriueti by legislation.
AlIhnutrii no attcmpt to Improve tlic
haunl;ini ,stenr lu ifs prineinles lias
lieêu matie. the conditions of tlie pros-
ent sysiem have licou rendereti less

îînhara by i some imendinents..andi
for Vlie ri.l't future thîcre wiil
nrnh.blli e suîfIieent curreucy for tfie
w'a.nntq: of flic neople.

'Mille we ire mrentIv iile.çed te sec
our iradef %v'itli <reat TRritain gi'ow se
raîicl('v i mvolat ho fooîisli te mini-
mizc- thé v'nlluç' of our relations wltli
the 'Unitedi States. Thore are always
snnie frank w'riters lu that country
wlio tmv to kep before tlie neople tlic
value of mutual gooti relations bie-
twoen tlie 'Unitedi States ate flcrit
I- empire. Tui a recect number of

the Neiv York Journal ef Commerce
anti Commercial Blulletin. a careful
abstract Is matie of the foreign trade
of tlie Unitedi States for the fat
twcnty years. the actual figures bie-
Ing auuoted for .32 coîzutries. anti lu
drawiug saine conclusions certaiu
qtatéents arc made n'hicli arc wel
%vorth rerîeating. Aîter refcrring ta
tliceffort matie bytfli Uniteti States
te malte Ils tratie inove north, anti
south Insteati ef east anti wcst the
ivriters says: "Our largest anti mast
profitable etîstomers are lu Blritishî
AXmeriea anai nortliern Europe. Our
experts ta Britishi Northi North Am-i
ericri aire greater than our exports f0
ait South %metica." Anti regardbng
the value of the fricudship ire have
referredti f. ho says* "Our tratie fol-
loirs the British ring. Tire preeeding
tables do not Inclutie the entiro 'warlti.
but of tire (32) enumorateti cauntries
the U'nitedi ICInSdom. British 'North
.America. flrltfth West Indues, Brbtish
India, Blritishi Australasia. anti Tnt-
Ish .Afrbca took 10.121 million dollars
of our expert lu flic twenty ycars.anti
ail the rest ai thc worlti took G.944
millions."

The moturns for eleyen monflis af
tlic fiscal year of the Dominion show
that aur forelgit trade. <Iuiports; anti
experts) arnounteti ta $325.000.000. or
If the growth for the last rnonth Is
flic saine as lu 1899. about $375.000.-
M>0 for tlic 'tvlolc year. However

suinîl thiese: figures may ha
by ut compariscu with Uic
&rat nations of the world. a forelgn
trade of a million dollars a day. with

ice material comtort, to our fellow-
countrymen %vbich It produces, ls ta
nîany er us -wlo c=x remeoxber tlie


