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ment on which the dispute arises. Fron
whom eau we expect such interpreta
tion ? Each party to the treaty interprëte
from its own standpoint, and the diver
gehcy survives any amount of discussion
whih eau take place between them. In
terviews, correspondence, and manifestoes
bring us no nearer to an agreement
There seeme to be, in such cases, a want <d
some international tribunal representing
bth countries, that could give a judicia
interpretation. Canada has no desire to be
false t er international engagements, an
she does not believe that she bas been
tbe United States ought to require nothlng
beyond what the obligations of the treaty
cati for. But, in the absence of such atribunal, there will have to be a decision,
Ahit reste with Canada to grant or refuse
wbat is asked, she eau only decide aecord.i
ing to ber understanding of her inter-
nationaltobligation, and if she be unable
ta take the line pointed to by the President,
t will remain for Congress to do what its

conviction of the necessity of 'tbe es
demande.

On tbe subjet of reciprocity, the Presi-
dent ehares the notion that Canada desire
that any new treaty that might be negoti-
able should be confined to natural products,
thoug er commissioners distinctly stated
that some modification of the previous;
trea.wy would not be unacceptable. "A"
treaty," he says, "that should be recipro.
cal in fact, and of mutual advantage, must
lecessarily have embraced an important
list of manufaetured articles, and havet
secured to the United States a freeor'
favored introduction of these articles into
Canada as against the world." The Uaited
States takes very good c-re not ta eat upon
this principle: in makingatreaty with onecoutry she does not debar herself the
right ta makea similar treaty with another
cohntry. There may be some articles
wbieb Canada could admit on these excep.
tional terms, but they would b. few indeed,
as tbey wauld bave to be such as could not
b epureasednaunbetter terms elsewhere.
If tbe representatives of the two nations be
gai together, wit a mutual desire to securea treaty, sometbing might be done; but theUnited States need not expect Canada tobinderaf ta buy only American manu-
factures, and t pay prices out of all pro-portion ta their value, as measured by thecenipetition of the werld's market. This
she is not prepared now to do, asd thre is
not likely ever ta ,cme a tiWe wn sher
will be. __ oe__ i_ ewense

BANK MEETINGS.

The Canadian Bank of Commerce han
earned net profits of *529,642, equal to8.827 per cent. on its capital. Seven percent. or 8420,000 • paid in dividende;
$100,000 added to tbe Ret, making that
fund a million dollars ; #12,500 written offBank Prerises account; the remaindercarried fbrward Whisti result i con.sideredcby the dathorities of the bank assatisfactory, tbey dweil upon th. reduced
margin of profite possible te batiks,ud
deprecate the excessive rates paid for
deposits as one canpseaf thii.dTh# rte
bas been reduced it is e trr at
be reduced still further,rubtm

In his address the president compares that this is not an ideal state of things, yet
- 1867 with the present year in respect what are we to do about it ? The changed
s of the growth of the bank, and shows that conditions are "permanent enough to de-
- deposits, which at the close of 1867 were mand that we should meet them with a
i $766,000, are, on 31st May this year, over more ready change of front than we at
- $17,000,000. The fact is recalled with sat- present offer. . . . . We have a dis-
s isfaction that the Bank of Commerce bas tinct over-production of shop-keepers and
. never throughout its history failed ta pay other men in business, and the men with
f half-yearly dividends,which indeed average the newest methods are apt ta drive the
c for all that period seven and three-quarters others out. If business men find their
lJ percent. per annum. The aggregate profits trade or profits going from them, hard
e: represented by dividend paid and Rest as it may be, they should meet such a
a! accumulated were over $11,000,000 in the state of affaire promptly by turning totwenty-five years. He emphasizes, how- some other industry in which there is
- ever, the difficulties which affect the earn- not over -production at the moment."
y ing power of a bank with large capital, as Such a business, Mr. Walker contends, is

compared with that of one of small capital, farming; and hbe would have our superflu-
while evidencing a very becoming spirit of os merchants leave their thankless, un-
pride in the banks which have been able ta profitable shopkeeping, their strife with
achieve greater earnings and bigger Reste threatening Patrons of Industry, their
than his own. struggle with long-credit patrons and bad

Any merchant who thinks that a big debts, and become self-respecting, self-
turu-over is a glorious and praiseworthy supporting farmers, gentlemen of the kind
achievement will be pleased to learu from in vogue when Adam delved and Eve span.
Mr. Walker's address that the volume of Good advice-would that people in this
business in both the United States and leisure-loving age could be coaxed or driven
Canada showed a considerable increase to take it, especially since we must admit
last year. But much of this enlarged busi- it true that "the return from the honest
ness was done ta little purpose, for in industry of a farmer in Ontario or the
various lines it bas been without profit. North-West is greater proportionately than
That is, a large share of the business tran- in any of the ordinary callings of men with
sacted bas missed its whole aim and which I am acquainted."
object, for what is the use of all a The speaker had ecmetbing very hope-merchaut's planning and toiling and fui te seay cfeur dairying and catte hd
worrying if be makes no money ? There hog raising industries. He also takes a* are too many people in business. True, favorable view of the lumber and timberand net business enough ta go round. But trades, and sees a great future for the pulp.instead of seeking ta get better profits, by wood industry. "But there are other rlon-which means a larger number of traders ditions; we are snffering all over North
might make a living and survive, every new America from the waning of a wide reach-comer euts the profits down, ente away the ing real estate boom. -.-. The suppesed
ground from under his neighbor, helps ta profits from real estate operationssbave in
ruin him while working his own downfall, many cases digappeared. Many peopleand of ten loses, in a few years, what trifling are clearly notso well off as they imagined,capital he had. Back he goes, impecunious, and a generai indisposition, and in someto his farm, or his trade, or his former situ- cases inability, teo spend money as freelyation, "a frightful example," if people as heretofore is the natural result. . .would ouly learn from the experience of We have danced, and we muet pay theothers. Ail this, we are told, isan old story. piper with what grace we may." TheIt is well ta repeat it, however, for people conclusions of this banker are in line with
cannot hear too often -of such folly. A the recent expressions of the general mana-
development of recent years is thus re- gers of our other two largest banks. And
foerred to by the general manager of the the lesson they ail teach is the homely one:
Bank of Commerce. aim to become a nation of producers rather

"Small villages complain that their than a nation of middlemen. Use your
business is going ta the larger towns, and great opportabities uensibly, they say te
the towns complain of the cities. Small Canadians, and let industry and economy
manufacturers complain at consolidations be your watchwords.
and so called monopolies. Retail shop. The statement of the Standard Bank is
keepers complain at the great establish- as usual, very brif. The bank earned legs
meni, where almost anything may beuthan in the previus twelve month, and
bought at a margin of profit which je this was because Imoney was plentiful for
ruinous ta the. maller dealer." It je use- a considerable part oth. year, and the
les to treat these as temporary or abnor- profit. were acerdingly affected te sne
mal conditions, which eau be met success- extet." Net arnings paid the dividend
fully by the shop-keepers reducing profits of 8 per cent. and yielded a burplus f
or extending credits. These changes, we are $30,000, of wbih $25,000 was placd ta
assured, "concentrating business in larger Ret, ad the remaindr carried forward.
centres and stronger bande, are but a part Available asets are in large proportion,
f the great centralization in commerce, namely, 2,725,000, ut of total asets of

labor, and so many things, which is one of $6,794,000.
tie most prominent developments of the The Ontario Bank shows ligtly btter
lat decade o two." This centralization net earnings this yeu than lat. It bas
is described in a homely paragraph which been able, after payig seven per cent.
shows its effecte upon the movements f di dnd taharheld e t oo 8
producer sud middleman, whose wholeRett*1500bandiioef8,0,

*mpo et ii. e dntnred b it.Gra tis was cay "1,0 foneywas Tletifulpor

16555


