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July, l^.si, iln; txccss (il uxp nditiuo dvrr

ri'vciiiir aiiiniiiitcil, allnwin;.' lot' iin'iMi> ol in-

tcrol iHitslaiiiiili:;, U> $[ii,:>'i'i. A.s 1 hlati d

ill till! Iit:;{iiuiiii^ ol iii\ U'liiaiks, tlir

aiiiuiiiit <i|' \\n- iicU (Iflii iciii v ill 111'-

Vfrti' \Vf havt! just liiii.--lifil was aiiuiit

5!i;!,(iM(i, ami was i.t (Oliisr tiu; lar^c.-.t ot llio

t'.iiir allii(li<l tn. St) tlial by n'a^nn of tliu

Items (iT wliii h I iia\c s|i()l;i u

—

thr aiiKPiint

piiitl to the St iiiiiiuiy, tlu- aiiidiiiU

|iui<l ill till! (ity lor taxi's ami (itlitT

siK II lilvc sums—ami tin; iX'e^s ol' ox-

|)ciiilituii; (luring; tlic past I<mii years, wi;

liavc siiiiictliiiiK liki' ,rlJ,(iiio lu.ss rapital,

wiiicli would piiidu((; an iiiroiiut ol itl><>ul

!?2, ;)()() a >i'ar. < Mir loss, in tin; uoxl plaiu,

niiso Iroui tlif lall ill thf rate ol iiit< rest. It

is uiiiRTt'ssaiy tu .-ay In a iiicctiUK

so lai>;i'|y coinposid ot tlit' nicii liaiits of

.Moiitnai how sciioiis tliis loss has liei'ii

and how j^ri'iitly tlu! valut? of money has

clianjred dininu; the last ihiee years. Thi!

lifiUres 111 lelelilice tn .M((illi I iii\er>tiy,

show the ehaufze whiih has taken plarr

tjveii within the last linaii- ia! year On
the :'.l.-t .luly. KMfiu, we hail :<llo,jiio

inve>ted at s per rent : on the IVitli

July, INMI, we had only .•?.")',•. j">o in-

vesieil at that rate. On the same date in

\Xfiu, We hail .S-l t.oiiii inyr-ted at 7 percent.

'J'hi.s year wu had ,'?1 lli.ooii imly invested at

thai rate. In .luly, is.so, we had !jiJ3,iiOO

invested at •> per i eiit. This year wo had
;j;i(;ii,()(ii) invested at that rate. This
shows that there was a deireaso within the

ri'cent linain ial year ol s.'>l.'i"i' in the H jjct

cent, investments, and :J71,00(j in the 7 per

cent investment, while there has been
an iucreas(! of the <J per cents of .-^i 10(3,000.

Those investments whii h formerly yiilded

7 and .s per rent, hail been investeil at (J per

((•lit ,or rather in most cases renewed at lliat

rate. We stood out ai^^aiiist making reduc-

tions as long as we could, but when we began
to lind our money flowing in upon
us, and that investment was dilli-

( ult, we saw that we would lia\e

to reduce our rates tn- leave our

money lying in the banks at :! per centum.
Of course in cases in which the mortgages
Were not yet due, and the parties not en-
titltid to repay the money, we have made no
reductions, but you will see how serious has

been the etlect upon us of the change in t)io

value of money. Within the past year we
have sustained a loss of igli'^'J" in interest

in this way. Tliu ligures wiiich J havt; men-
tioned refer to the state of matters on 30th

liine last : this reducliiMi has gone on since,

and i.-> still in progre-'s.

TiiUK, uenllemeii, we came to the conclu-
sion when we nnl in .luly to consider
the e>timali> lor the year that we would
have a deliriency of at least '^.s.r.oo, and
thi.> po^iti<lll led Us to a^U till! question,

liow Were we to meet this state of allairs.

As the trustees ul a iiublic institu-

tion, it wmild have been our duty to

lia\(! at once made oin' expenses agree

with our income, and we i areliilly considered

wh(!iher it was possible to do that. Sch(!mes

Were laid before the ISoard ot llovernors, by

which periiai s marly the whole of lliat

delirii my could have been made good by

means of reductions. Imi they were ot tlie

mn.>t tieii h.'iiit kind, and would have
iillccted in a serious manner the elli-

ciem V ol tln! I'niversity. .Viler mature de-

liberation we only maiie those redm tioiis

which Seemed uiiavoidableaiid whii hamuunt-
ed in annual amount to ,Si''.iion, but which
dtn'inir the pie-ent year will atfecl tlie .u-

founts by about $1,H00 only, in rtigard to fur-

ther reductions we maihr up our minds tluil

we would not make tlnin but apiieal to the

citizens of .Mmitreal to help us over the present

dilticulty (applause). We did this because the

reductions proposed wer(! ot a most severe and
painful nature— the jiro rata reibictioii of all

the salarie>, and the reninval altogetber ot

some from our list. 'J'heKhemewasoni' which
would havemade both ends meet, but. when we
considered the inconvenience to which it

Willi Id nut on our whole stalV, we decided not to

adopt il. Our professors are now undeiiiaid,

and 1 do not think tin re is one member of the

I'loard who, if we had the means, would m.it

increase the inadequate salaries which we
hav(! been compelled to otb'f. We have given
oiirotUceis in the past all we could, but when
wr found our revenue so ninth impaired it

became a iiuestion, not to be postponed,

whether we must not at once reduco them.
As the trustees of a public fund we were
perhajis bound to reduce them when we
I'nund, after two or three years experience,

that the annual delicieiiey w.is not tern-

porary. but i ontinueil (o augment, and
was clearly permanent.. I!ut we deter-

mined to trust ourselves to the citizens

ol .Montreal, believing that they would
by iiK reasing our endowment enable us

to avoid this most serious contin-

gency. We determiiKid to call this meet-
ing and appeal to the citizens of Montreal
for aid. As tin; Chancellor has .said, McUill
owes its existence to the successful nier-

chants and citizens of Montreal. Theybave


