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After tii. close of the year grain freights receded a good dos!, but have ince recovered most of
the. fali in San Francisco, though rates from, ti>. north stili, romain on a lower buis. Clîartering in
any direction, however, is on a somewhat litnited ses.

Lutuber tonnage is, if possible, scareer than ever, and as the. rush to Klondike ha. now begun
in earnest, every avaitable #meaner and &il but a few of the sailing craft on thie coset have been
taken up, direct!y or indirectly, at advancing figures. Coal charters are now offered at nearly double
the rates carrent only a short time ago, and they are co:nparativety unuch more profitable tiien
lumber. which, of c.uîrae, keeps vessels ont of the latter trade.

Froin our annual salmon'8upplemeus4ý whlîi accoînpanies titis circular, it will b. geen that luit
yetr'ig pack was a neord, over on. million cas being put op. Sueh a remait, hovever, i. ucarcely
benoticial to tii. markcet at large, so a strong combination of *tuners snd dealers haî becn .nter.d
itito. Their objecta are inerely to regulate the priees of last ycar's pack and judicîously limit the
quantity to be put up tlîis meson, with a view txo placing tiie industry in a sounder position.
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