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BANKC OPINION.
IT is doîibtful if iti any other way the finanicial situa-

tolion otîgtour th country is tmore cicarly and corrcctiy
foctîsed tlian b>' mtis of the reports and acidresses of
out' lcadiîîg baikers, wiîich tîstîally conte aiong about
titis limîe of the year.

Sir D)onaldi A. Silnitiî, prcsidcnt, anti Mr. .E. S. Clou-
ston, gencrai manager, oif the Bank of 'Montreai, cach
dcivcred inistruttive addresses nt thc annualillciing of
titis batik, itele onl Joueî 6. l'he Occasion isas the 74th
atîitiffi meieting of Ille ieading nîonetary institution of
te Domîinîion. I ilustrarive not alone of the gron'dî of

the btsiîîess Of the batik, but aISO Of tiîc Commerce of
the counttry', for tîte two in titis case go itand in hiand,
tite presideîît clîcw a contrast betwvcn thc transactions
of tiîe ban), il) ils car)y ),cars, and thosc of to-day. In
1817 ils Capfital %vas $350,000, anid as therc %vas no otitcr
b)atik iî Ilte couîntry at titat titnte titis rcprcscntcd the
cntirc baîiîg capital of Cantada, wltere at prescrnt the
capital of tite banks doiîig business in MNontrcai alone is
upwards of $5ooooooo. 'l'li capital Of the B3ank of
M.oîttrivai is alosi $î 2,000,00, iith a rest Of ftfty pcer cent.,
or $6,ooo,oooi.

Thec growtit of the commeîirce of Ille Dominion during
titese ycars, andc more particîtiariy the past twenty-flve
years, is sitowî iîî a coîtiparison of tc imports and
c.xports of tii ieriîtc, somle iîîtcrcsting figuîres on titis
line being ftrîîisiîed by Sir D>onald. In 1868 tite total
valtue of otîr foreign Inade n'als $131,027,532. It lias flot
always îtîaiîîîained t easy level, fltuctuating more or less
at tintes. Thte tracie rettrrs, itowvevcr, for tite fiscal
year, cnding April in, slios% att C\tr.lordiîitry devciop-
meint as Cnntrasted stitit tite preccding ycar, tc figures
of Ilte CXîlOrt trade beiîîg, iSqil, $779452,314, and 1892,
$88,435,793, aîîd titis îiotwvitlitindliîg tite 'M\cKiniey
Btill. So %vitit lthe siipiîtg. 'l'ie îîîonîth of MNay just
t'iosed sliovs ant iîîward tonnage inti iî port of Nloltreail
Of 174,000c tons5, agaiîtst 13:!,615 tonls in '91 and 157,000
r-ins ini '90, Or 17,000 tons mtore titan it NMay, '9o, wvlucl

%'as tite ligest previotis record. Tiîrouglto.at the enlire
:îtitress i'residlcîî Sinitit takes a hopefiil vicw of tite
buîsincss situation, bciies'ing titere arc greal îtings
aliead for titis Domiinionî.

Ila.rd>- rlbîtuing in paraude lines with titis view is the
oplinion cxprcsscd iy Gebîcral Manîager Clouston, but
Iiis rcî'aarks arc tioile t"- iess wvilîsoiotn, evenl îiough
it couitrast %sitit titose of tue presitient, decidecly pessi-
biistic. Better timites nvere cxpcîcd ien si was known
beyond ;icrads'enturc that te country Itaci been favoreel
siith an cxccptionaliy fine liarvest, l>rt 'Mr. Cioruston says
"Ive ]lav'c expcricnced as dluil, if not a titiler, ycar litait
titose pîrccediîig." 'rThe expianation of titese haud tibntes
is aîîrilîuîd te lthe fact îiîaî farîtiers tîsed %vhaî îîîoîey
%vas reaiizcd froîn the sale of grain for the îayîicnt of
obligations dluc te loaîî associations, inifflenieut mnanu-
facturers anti otîters. 'I'i residîte of grain lie> htave
lîeld iii iopes of itigimer prices. "tIf, liovever," lite says,
"cas il is stîpposcd, there is still a considcrabicautîounît of
graîin in rte fatrniers' iîands, ttc are undoutîbediy on a
itetter and mîore assured basis, and wîiih anytiîing like a1
gotnd itrvcst wc nîay reasonab>' hople for sonnte ittiprove-
mîenît in lthe future." Aibeit, conditionis %vouid have been
ibttproved if lte fariers liaci soid tîteir grain cariier in
tite scason insîead of holding for itigier lîrices, which
htave not beebî, or secin iikely to be, rcaiized, ivtilst the
grain is suffering, in the opinion of titose cnbtlipelenl t0
jtîdge, a deprecialion of fully tw'enty per cent. front stor-
age and attendant causes.

Tiîe deposits of the bank have increaseci largeiy dur-
ing the ycar. Ia fact there lias been, aîîd is now, no
lack of money in the coutry, but as Mr. Clouston re-
mtarks: "Cicap înioncy is not an uninixcd gond, and is
often a sign, as in tue presenit case, of general disîrust,
and a w'idesprcad and far-rcaciting inactivily in bttsi-
ness." 'l'ite ts'eak side of business in Canada to-day is
tiîc hcsitattcy cxlîibiîed, by those wsho htave the tnt;ney,
te iuivest it in cotmmîercial undertakings. 'The generai
manager of the Bank of Toronto touclied on the sanie
malter in his anarual addrcss when hie said -"The most
conspicuous feature in tite financial situation îhroughout
the wvorid lias been the continuai accumulation of unent-
pioyed inone>', îvhich lias been accotî'îpanied by a state
of ieavincss in general business, and an absence of new
outiets for capital." And in this country, lte Toronto
manager goes on te say, this feature hias "markedly
characterized the butsiness situtîion."

The one important article of confidence is what is
most rcquired te give licaltlîfuiness and tone te the
commîercial situation.

THE QUESTION 0F XARME CENTRES.
IT is conîcnded titat if lthe yard sysîem in lumber is

matie t0 supplement the commission anan, or btying
direct fioî ni te milis, tit in a short tintîe an undesirabie
tnonopol>- wouid be crcaîcd. Is titis so? Doubuiess it
is a possibility, for concentration of tratie in a fewv hands
not unfrecquently Ieads to a conîbination for the purpose
of advancing prices. Alitiost every branch of trade litas
experiencei te Mi cifects of titese conîbinations. The
grocer lias a sugar combine t0 figlît, and the dry goods
nian a nionopoly in collons or woolens.

The naîture of te irîmber trade is such that combines
on paraifel fines to those of altier trades is ratlier prob-
lemnatical. A grocer seils tcas, sugars, spices and a
score or tmore of articles tîte output of distinct and dîffer-
cnt manufactrîrers. So wsith the dealer in dry-goods,
and other inerchants trading in genceral commodities.
A combine in sotule particular and leadîng uine of the
catlogue is not unworkabie.

With the luunberbnan it is hardly the samne. He selfs
only tue one line of gonds; titere wiii be différent kinds
and classes of iubbr, but not in anyone of these would
a combine be practicable in the sense that it is possible
witli sugar or couions. It iight bcecxpectcd, as the
trade would resolve itseif mbt fewer hands, that a greater
rtniforiiity of price wvouid be the ruie and that these
prices s'oîuld bc firnîer tItan %viteît cveryone is paddling
bis own canoe. Titis couid not bc deenied an unmixed
evii. C:trricd to unreasonabie lengîlîs ilsbanefui cffcîs
sr'ouid licas condeminabicastbose ofanyoherconîibinc.
But a union of business mca, not to unduiy increase
pîrices, but te prevent wltat is tue, olten minous culting,
is a condition to be sought for in every business.

ln buyiîîg direct front tite îîiilis or titrougi tite coîin-
mîission mtani tite dealer is bîît foiiowing in soutec respects
te trenid of buîsiness in omiter Unes. As wce pointed out
iast inontit, tite practice is surrounded i tt certain risks
anti drawbacks; yet it is carrying out tite prilîcipie
wviticlt in tiller dcîarîîîîents of cotmmcrce înakes cadli
mani a direct imîporter andi sas'es Iiiiî îoney by cutting
otît tite profit of tite miicidiînaîti. 'rite îilliiiît in a gond
Illsîte cacotîrage thuis mtîiod of buîsiness, as5 they,
rigitiy or wvrongiy, argue tiat tue profit ciargcd by tue
witoiesalcr is a profit wiîici ilris better for theîni to retain
anti livide tîi asiti the dealer %vito brtys diî cl.

'rherc is titis, ton, abotut the ctîstom, that tite smill
nîilîniaî, %vite ttiusî seil iis crît, finds tat lie is mtore
iikcly to dIo business direct titani tiîrough a jobbcr. And
wve htave enatigi iîtiliiiien to uîtake conîipctition amiong
titcîn about as iivciy as one svortid wsat te 1sec il any-
wlice.

lerliaps tits is turning sound brusiness niethods topsy-
turvy, andi is a violation of evcry principle of poiricai
ccononmy. Witli tite kecnness of business to-day the
cioscst regard is not gis'cn t tue principles of Adain
Sith, Blastiat, IV.ilker, Mill, Carey, l>erry, or any
scîtool ofceconoînists, past or present.

EDITORIAL NOTES.
MNR. GwORGE Hiî.t.iARD, cxMia weil-known lin-

bernian, died at hîs residence in I>eterboro on 23rd jutie.
The deceased tras a son of Clirîstopher Hiiliard, an
ornicer of the Biritish army, who serr'ed under the Dtîke
of WVelington, and was ail through thc i>eninsuiar war.
lie was born in Dundas county in 1827 and came to
Peterboro in 1847. la 1862 lie cntcred the hîmber
trade, purchasing a sawîinii, which is nlow svitiîin the
corporation of tite tovn of I'etcrboro. He lias aiso
been engaged in fleuîr înillîng and wsas interested in a
woolen miiii. He was a Conservatîve in politics, and in
1878 stas eiected fine the loeuse of Comnmuins, and re-
clectcd in 1882. lie decincd a thircl nomination. ile
was a prorninient în'em&;r of the church. Bis deaîh is
deeply regretted by ail who knew hini.

THE ioggers of British Columbia have for sorte lime
been agitating for the appointment of a Government
scaier. They had hoped titat action would have been
taken so that the difficuities, tîtat they ailege ineet them
in their wvork, wvouid have been escaped titis season.
But nothing hias been done. The complaint, as gîven
by a Vancouver paper, is Itis: "A man gels a boom of
legs rcady at sonie given point. ile scales thcm there
as accurately as it is possible to scale them, making due
ailowance for bark, shaken timber and general svaste,
according to the accepted ruie on tue coast. WVhcn lie
cornes down here and tells the mnillinen tiîat hc has so
many feet to dispose of, if they agree take the quantiry
he hias for disposai they hire to Iiim the requisite nuinher
of booun-chaîns ai a certain figure, accordîng te the regu-
lar rates. They aiso agrcc to send a steamboat up te
the place wvhere tîte boom is iying to brîng it down.
Afrer the legs arrive tiîcy have, of course, tu be scaled
by the atillscaler, whose estimate of the number of (cet
ta the boom ainost inv'ariable turas out to bc a gond
deal iower than that which %vas made by the owncr of
the boom. There is no appeai from hîs estimate, how-
ever, and the iuckless bootm owner is caughî, as the
phrase goes, in the crack of the door, and must eiîter
accept the prîce of his logs according t0 the said estimate
or let îlîem be wh,-re they are, besides paying for the use
of the chains and for the towage. In the case of a poor
man wito lias perhaps nouhing but itis boom t0 depend
on, the resuir is inevitable. He has te take the price
flxed by lte uniilman, in order te pay the charges incurred.
Be lias no recourse in iawv or otherecise, being enîirely
tn the power of the party of the other part." This is the
loggcr's side of tue story, and relief hie contends wouid
bc found in the goverament scaler, who couid act
impartîaily and fair te both parties. Our Vancouver
coatemporary adds that tîtost of the niillowners are
sîrongiy in favor of tue appointinent of the Coveranent
scaler aîîd saty titat the soonier it is donc the better for
ail parties. As the buîsiness is worked now, the railla-tan
who %visites to do an honcest business is handicappcd in
the competition with those who practicaliy stcal their
legs.
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