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reasonable and salutary one, although it cannot bc
contintued îndefinitely, otherwise stockholders wilI rea-
sonably ask for a division in some formn of funds which
appear to have accumulated beyond any reasonable
figure.

AbbTRACT OF BANK RETURN4b.

Description.De.,î o.I

Capitald Up..............$72795,0W
On .............60,57400

Depc>sits ................... 420,767,000
LOanM, Discounts and Invest.l 42,7,0mnents ................. 2,7,0
Cash. Foreign Balances, Net &

Call Loans................ 177.347,04X0
Specie ............ 12,9t2 0001
Legals ........ 21,20,000,
Cal] Loans . 95 ,089,000(
Investments ........ 61259.o000

Goverament Savings Baniks,........
Montreal City and District Savings

Bank..........................
La Caisse d'FEconomle, Quebec . ..
Loan Companies... ................

In Mnt

$78,563.000 lac. $165.000
62,539,000 Dec.4,886.000

147,191,00 Inc, 5,416,O00

472,448,0WI - 1,733,000

169.517,0000Dec, 375,000
16.101,0001mC. 624.0S0
3 0,41,000 477,000
74,020,100 ,9,0
63,59iO,000i Dec, 337,000

15,395,0XC
7, 153,000

*20,M0,000O

Bank .............................. 447,191,00

GOVE'RNMEN'T CIRCULATION.
Large.............. ......... ........ 28.170,000
Stuati............................... 12,917,000

Gold held, $2à,679,000. sqat to 69 per cent.

MORTGAGE LENDING ON FARMS.

The remarks of the president at the meeting on
Wednesday of the Canada Landed and National In-
vestnient Company suggest a backward glance at the
origin and purpose of Ontario mortgage lending coni-
panies. Fifty years ago the rapîdly growing farm
population of this country were mostly poor. They
needed «money to clear their farms and to stock them,
to provide implements, to build houses and barns. The
primary purpose of the loan companies forined ini On-
tario was to furnish rnoney for such purposes; and it
is flot too much to, say that niany a farmer, now coin-
fortably off, with his mortgages paid, and with xnoney
of his own to lend, was put in the way of prosperity
by the rnoney first advanced to, him by a boan coin-
pan>'. Similarly, there are thousands of farmers in
Manitoba and the Territories to-day who find mort-
gage loan companies of the most signal service. And
indeed the farmner of the Western plains has a great
advantage over the bush farmer of Ontario (who had
to dlea is ado trees), for he gets a quicker re-
turn for bis labor than the latter can do. But in
cither case, the fariner is rnost often virtually beholden
to a company or~ priate lender- for bis start in life.
And it is oui>' fair' ta 81> that no mortgagee need look
for a better borrower than an honest farmer or for
better security than farn land, especially in an agi-cultural country. Indeed, if sorne of the companies
hiad stuck to farin lending and kept out of town and
city properties and away froni "boo>ms" they would
have bee,, saved froni irritating bosses.

THE WOOLEN TRADE.

While no particular increase ini the
adian wools can yet be chronicbed,
mar to be foun'dation for the belief

deniand for
there would
that an in-

c reased demand xviii arise in the flot very distant
future. This will fot bc, however, because our Wools
themselves are becomiîng better known, in the world's
mnarkets, but because the latter seem, owing to recent
circumstances, to bc calling more for a class of wool
to which Canadian grades closely approximate. Last
ycar at the London sales there was a deficit shoxvn
in the Australian clip of nearly a quarter of a nilflion
bales. While this falling off of quantity, however, xvas
counterbalanced by a great rise in value, this rise <lid
flot take place, as miglht have been expected, in
merino, the class of wool which was notably short,
but in the coarser crossbreds. As a matter of iact,
the finer grades niay be said for aIl practical purposes,
flot to have profitcd by thieir scarcity at ail, for the
public taste instantly turned, as we have said, in the

jdirection of the coarser grades. As a matter of fact,
the decreased offerings last year, consequent upon the
Iong-contînued drought in Australia had been fully
foreseeni in the year 1902, and, as to value, were dis-

icoun1ted b\ the rapid rise towards the end of tliat'-vear.
Experiience quickly proved that when fine wvools
ascend to that level, fashion steps in to show that thev
are flot absolutely necessary, and that coarse wools,
through their conîparatively 10w price, can easil\
carry the day in conipetition. That the latter beac-
fited, however, in the fray rnay be judged f roni the
fact tbat, compared with an average merino, coarse

Icrossbred, which a year ago stood 6o per cent., and
nied!*tii crossbred 5o per c,-ent. lower, now stand at
onil - 50 and 36 per cent. lower respectively. At orne
timne Of 19o3, namnely, in September, both mediumn and
coarse crossbreds stood at double their lowest value
in 1901. Tien there was a reaction, but even then, a
nîonth ago, they stood at fully 20 per cent. higher
than a year ago. At the saine tirne, it should be re-
inembered that there are still people in the trade both
in England and the United States, who prediet a
broadening range in the caîl for merinos; and while
this may flot tend actually to bring down the new high
level for coarser wools, it is very apt to prevent thern
making further notable advances.

In Boston and other wool centres in the United
States, a firm feeling for ail grades of raw wool pre-

Ivails, though so far the upward tendency has flot nia-
',terialized into higher prices. Stocks, however, are
light, and there is reason to behieve that a nomîinally
active trade is in sight.

So far as the Canadian markets are concernied,
pulled wools are in fair demand fromn the various
domestîc milîs, but little business is being donc in
fleece. In fact, the export enquiry does not amount
to anything, but this is not a strange condition at this
time of the year.

PROSPECTS IN THE FUR TRADE.

As yet it is too, early to write intelligcntly at ami-
length on the conditions likely to prevail during the
ensuing year in -the fur trade, because onlv. brief re-
ports of the London sales, which have been going
on this week, have corne to hand.' Such as have been
receivead, however, say that there is a very dlistinlct
tendency ini prices to go) down. This threatened de-


