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wvealth1 of tUle country had lîcil iliflated, wliile its real
wealth liad tiot iîîcreased. Iiinagiimary property caîiot
long serve as actulal property. It lias Imeen custonîairy
iii Caniaia ho frown ilowu upon the practices of our
Aiiiericain nciglibors iii the iatter of " w.teritig''
stocks. Ilut the sigils of the tintes suggest that humîati
nature iu Our own ciuuitry îîîay filîd it a1 tellnptation to
elilate, tliotigli pcrlîaps iii a less bold dcgree, the
iîncthiods whlîih have bronglit suddeîî iealthi to s0
nîaiiy pronioters on the otlir side of the lixe ; and %ve
<Iectîz it tianely to wvarîi ilivestors again-it heing too
ready to talze hiold of sclheimies oifering great advantagcs
to loiv frot thie iéoiiîatioii of a linber of separate

cotîertî itto oe hg mie. Thlie experience of shar e-

liolders iii soute of the great inclustrial comtpafles
floated ini the past fuiv )-Cars lias beeti t'mt te
expccted adt'antages frozin concentrationî of manage-
mient î>rovedil flusory, niffl titat mnaigemnt by
directors or superniteidcîits, iinstcad of hS oviers, lias
iiot alvravs tuni ont to have heen iu the itîteresîs of
ecoîîoiiiy or efficicîîcy.

lttri)rocýly The people of the Nortli--wcst
C<iii.~îtbs. seîni to bc giviiîg more eartiest

heeud to a discussion of the desir-
a1bili¶.y of -,Tentcr frecdoîn of commîîercial relations ivitli
IlletVnitul States titan are the businessnîmun ofîhIe East.

cruprvimceoflieDoîîiîioî.Tîte Wiînmiipegl3oard of
Trade appears Io takze cpîite seriotisly tlîe rccipiocity
conventîioni alnîîonîîcel Io be lld tbis nmonth iu St. Paull,
Miniiiesota, as the outcoin of a meeting hield iii Dakota
last anituin. W~e do niot tliîk owever, tait the last
presi<lemtial electioti is goinig to show that the part>'
iiow ili power ivill be in inîcli greater lhaste about
breakirig domi artificial barriers to trade tUait is pre-
clecessor. Free trade mis a fille tlieme for the hîustiuigs.
But there is a grival diireîîce wlien the iinterprctation-
of tliaî phrase is iiiiîizeid iiit a reductioti of tariff
for revenue only, for the ilierests of opposite sections
of btat comîutry are so diverse, thtat tUe difficulties of
pleasilig aIl witlîoti provokiig trotiblesorne party dis-
senlsionis nt uulexpccted points, zakes wnyadmîinîistrationî
liesitate about radical changes to in ami>' iay disturb
the statils of nîanuiifacttnriig iztrcsts partictilaily.
Such conveuntions as thie one alluded to mnay iii tintie
acconîplAishi an1 cducatîoiial work by bringing business
ienl of tixese adjaceîît couuîtries mbit fraternal discussions

ofiattrs f cunnn iterst.If tle Clevclaîd adnîini-
istratiot, were to fol low the lessorîs of tlie last canîpaigîl,
a policy of reducinig dutties at honte rather than seeking
reciprocity treaties ancl tariffconipactsii foreigu couii.
tries is Nvhîat should bc lookcd for. So far as Caniada is
colIcerlied, thlere semnis to be atu nder current of disap-
pointuleni1 ovex lier business interests, and chagrin thxat
population dots ixot increase by immigration to any
very perceptible deguceMoneu rctîasoetig
nuglît ho bc donce 10 aiford relief ; but the reizied>' is the
rub. Sentiment lhliks it ipifra dig to talk abou4t
greaterintiniacy witlî the United States ; and so a vent
is founmd by decnouncilig the political methods of the
party now ini charge of Dominion affair. The fact

reiains, e hlst1int tariff reductions ini Canada
canhot e th " urcal for ce'cry grievalice. Il 111.1%

lielp ini soile casus, but docs tiot alter the falet th.4
our business itîterests are circtimscribed by iiiabilit% to
cnter to mlore thani ive million people iii tlîc cotuîîtr'.

Th i îost notable Banik staie-

M tild k-IA t ent of the yeir is uialuraliv
tiat of our largest Caîiadiait iii

stiluition, the Baul, of Moittreal, wlîosc Atnial Report
for tie twc±lve nioiiths cuded 301oh April %vas maude
public lasI tîtoniti. It wvas a curions coilicidence thal.
witi s;O extensive a1 businless, the carnilugs of this and
the preceding ycar should ]lave rcsîîtted iii but S.
dlifférence. h rotsftiyarlaeci 135S.
wlîîci elnabled the lusual 10 lier cent. divideiud to bt:
<leclared, and added $125sI to profit and loss, xniugii
a total carried forward to profit and loss (including thCsum atcredit of the alceouttt on 3ot11 April, 1892) Of Sbys,
425. The luicrease% iii note circulation over iS92 wis
$212,902, the tOta' heinlg $5,125-377. TU'le nlut gai" in
both classes of deposits by the public, citter deniand
or subject 10 notice, amountcd bo $3S68,7 17, andI< tlie
itein tnder llme hiead of cimrent leans shows $2,01 8,903-
more thait cornespDiiding date of last year. It looks a.N
if attention lind been înicreasingly directe'3 during the
past twel'*e iiouitis to aui (extclisioli of foreigil 11)(
Britisli business. WhiIe the ùoutcoîne of the year
appears to be satisffàctory 10, shareixolders, it is ilot
improbable thicy -soiinetiinies query that aiu iistituiui
possessed of such immense assets, doetý iot show greatur
profits. Occupyinig a position of national importance
it wsould be reasonable to suppose that a cosisiderable
proportion of thuir earninmgs înust conte front the
iiegotiating of mnicipal and railway loamîs iu lump

mnlls ; and i that eveut, the auzlounlt of profits rcsulting
frotu ordinary commercial ]oaîîs and discounts do not
seci adeqllate to tlle anlunt of capital crnpboycd. Uic
large Une of deposits, a note circulation reaclîiîîg
inearly fifty pur cent. of the capital, and a îxîagmuifice:iî
Test of six îmillionîs of dollars. Apparcntly rates of
iterest are rapidly approaching a point iere he
Baik would be quite justificdl iii disccntinuing the
paytitent of interest eveiz On deposits subject to notice
Of course ivitli a Saviîigs Banik this is a differexît inattcr.
But ive vcry niucli question iat sucli a strong Balik
%vould suifer mnlucli in its commnercial deposit Elle by
declining to pay interest, as the adoption of a liberai
policy in accouuuodating miercanxtile custoniers wivil
probably be deexned aut cqtîally satisfactory jnzid po
quo0.

THE ÂPILU BAUX STATEMENT.
Trhe April returns of the B3anks of the Dominuion (d0

ziot furiii.,Ii îmich matter for special commnîît. Pro-
bably tlle exccptionally iunfavorable weatlier of thât
nlioli this year lias nlot admitted of sucli a td
niovenient as ivould iiiake axmy sp2-cially good shoiig.
We notice a large iricrease iu Specie and Donion
notes in the liarîds of te publiec; ai augmentation
ini Discounts to the public; and a reduction of Banik

JUNE 1, 19


