
THE MONETARY TI MES

no desire to sever my connect ion with the bank,
and the directors have been good enough to ar-
range for a continuance of my services for some
time yet to come. I can assure you that the
best services I can give will still be rendered to
the bank in the way of supervision and direc-
lion, and the exercise of a somewhat long
bankîng experience.

I have a large interest in the bank as a stock-
holder, but I have a larger interest in the way
of reputation, and reputation to a banker is as
important as credit to a merchant. The best
energies of my life have been devoted to its
business. I have never ceased to watch over
its affairs. Even in times of rest by the sea-
side, I have repeatedly spent laborious hours
in exammatinon of the work that was being
done, and in correspondence about it. This
has been the case even when I have gone
abroad, which I have never done without ar-
ranging for a system of cable ciphers. These
have reached me time and again when in Eng-
land or Scotland, or even France and Italy, and
had to be dealt with there and then.

The bank has been on my mind and on my
heart for twenty years past, and if I may be
permitted to hold office in il, I hope it may
continuue to be so, in some form or other, as
long as I live.

THE DIScUSSION.

The president having invited discussion, Mr.
John Morrison said that he very much ap-
proved of the course adopted by Mr. Hague
in securing the services of a successor. He
had, during the last two or three years, fre-
quently thought that such a course should be
adopted, as in order to take over the manage-
ment of such an institution as this bank, some
previous knowledge of its workings was neces-
sary. In this respect Mr. Hague, who was still
an active man, would be able to guide the
gentleman who had been appointed his coad-
jutor.

Mr. John Crawford considered that the report
of the directors was, under the circumstances,
a satisfactory one, though it would be well if it
could be issued a little earlier, so as to give the
shareholders an opportunity of perusing it. He
advocated the payment of quarterly dividends,
and said that it was a matter which should
favorably be considered by the board of direc-
tors. It was a reasonable request, and he saw
no valid reason why it should not be granted.
He spoke of the need of economy in the man-
agement of a banking institution, and went on
to refer to the revision of the Banking Act,t
saying that when the time for that revision
came it would be well to amend it in regard to
the electing of directors. When persons filled
the same office year after year they naturally
feil into a groove, from which is required af
herculean effort to extract themselves. If a
system of rotation were adopted, this would be
avoided, and it would act as a stimulus to each
of the directors to qualify himself for the office a
of president. He believed that the shareholderst
were well satisfied with the report, although
the year's transactions had not reached theS
point of former years.

The motion for the adoption of the report vas
carried unanimously, after which Mr. John
Crawford moved:e

" That the thanks of the shareholders are due'
and are hereby tenderçd to the president, vice- t
president and directors for the manner in which
they have conducted the institution during the
past year, and to the general manager for his v
efficient management during the year."

He had, he said, abundant pleasure in moving
that resolution, and not the less so because of
the last paragraph. He was glad that it had J
been included, - although he was sometimesa
very aggressive ongeneral managers; but there a
were exceptions sometimes. On the whole, he
remarked, he was satishied with his dividend.

The motion was seconded by Mr. James
Williamson, and was unanimously concurred in. t

The General Manager-With regard to Mr. a
Crawford's remark about the report lot being dlu the banda cf the abareholders earlier, you t(
will remember that last year the time of the t
annual meeting was changed to a week earlier, s
and that is the reason why the report and
financial statement were not in your hands
until one or two days ago. It takes a long
time to prepare them, and previously ve had aa
week longer, and consequently you had the
statements in your hands longer. Now it has P
been thought desirable to go back to the old
time of holding the meeting, the change hav-
ing been found inconvenient. About the mat-
ter of charges, I can assure you that the ut- o
most vigilance is used lu looking after the s

charges at all our branches, and the utmost TRUST-RESTRAINT OF TI<ADE.economy pervades every department. In Eng-
land and Scotland the charges are nearly ail In the case of Gates vs. Hooper, recentlyabove ours. Only two are lower, and many decided by the SupremesCourt of Texas tapare much higher. One of the latter is the peared that the plaintif and defenant, mer-Bank of Scotland, whose charges are much chants doing business in the same own, madehigher in proportion to the gross profits than an agreement by which the latter bound hm-ours, and so are those of the National Bank of self ta-retire from business in the town forScotland ; so are those of the London & West- twelve monts and te secure his patronage fominster ; so are those of the London Joint the plaintif. sVitin a year he restmed busi-Stock, and so are those of the London and ness and the plaintif sued The trialcourt bellCounty. I just want to say. for I have been that the contract oas voud, as being in restraintlooking into the niatter, that there is not a of trade, but this decision was reversed b v thebank in England or Scotland that shows what Supreme Court, which said: -se is not cn-its losses have been, and a number of them do tended that the contract would be void if testednot show what their charges are. The Bank by the common lan, but that it is a 'tretedof England reports exactly as we do, and so under our statute as construed by this court.does the National Provincial Bank, which is . . To constitute a truste ithin theirnean-the next largest to the Bank of England. ing of the statue there must b ha combina-Mr. John Crawford- How long does the tion of capital, skill or acta by two or more.'president of the Bank of England remain in • Combination' as here used means union oroffice. association. If there be no union or associa-The Generai Manager -The office of chair- tion by two or more of their capital, skill orman is taken in rotation. acts,' there can be no combination, and henceMr. Crawford- For only one year ? no trust. When we consider the purposes forThe General 'Manager -One year. wbicb the combination must be formed te corneMr. John Morrison-You mentioned the within the statute, the essential meaning of theNational Provincial. Has it not a reserve fund word 'combination,' and the fact that a punish-and paid-up capital of $6o,ooo,ooo? ment is prescribed for each day that the trustThe General Manager-Its capital is £3,- continues in existence, we are led to the con-000,000. I don't know exactly what the reserve clusion that the union or association of 'capital,fund is. Its deposits are fifteen times as much skill or acts' denounced is where the parties inas the capital, while the deposits of the Bank the particular case designed the united ce-of Montreal, about which Mr. Morrison ap- operation of such agencies, which might havepeared to be excited the other day, are only been otherwise independent and competin,three times as much. for the accomplishment of one or more of suchThe General Manager then continued :- purposes. In the present case theré is noWith regard to this matter of electing directors 'combination.

by rotation, it is a question for the board ; but
I will assure Mr. Crawford that it is not alwavs
safe to follow English precedent. Our circum- A CONSCIENTIOUS SORT OFstances are different. The banks in England CONSCIENCE.
and Scotland that have a system of rotation,
nearly always announce that So-and-So is re- "A few days ago," sas a local paper, "atiring by rotation, but is eligible for re-election ; man walked into thc Clark street ticket officeand the old directors are nearly always re- of the Canadian Pacific and handed Ticketelected. Mr. Morrison made some reference Agent C. L. Williams a five-dollar note Heto expenses and the Queen's diamond jubilee. said he had ridden over a stretch of the Cana-All the expenses that this bank will incur will dian Pacific a few V-ears ago without paying forbe for illuminating it. A few hundred dollars the ride and his conscience had been troublingwill do that. Mr. Crawford spoke about ap- him. He refused to gi.e his name or address,pointments, and thought that the shareholders but told Mr. Williams that five dollars wouldshould be consulted in such matters. The re- cover his indebtedness to the railroad." Theply would probably come better frorn the direc- man in whose heart of hearts there dwells antors, but I mav say that the banking Act places upbraiding conscience and the memory of a ridethe responsibility of the appointments entirely that was never paid for, is an intermittent buton the directors. To submit appointments to familiar correspondent of ail railways. Seldom,a meeting of the shareholders would be utterly however, does he materialize beyond the hazyunworkable. personality of a remorse stricken letter writer,Mr. Hector Mackenzie then moved who essays to make his lasting peace, and to-Whereas it has been found inconvenient to work out reparation, urder the modesthold the annual meeting of the shareholders so shelter of a postage stamp To know thatearly as the second Wednesday in June, there has been found in the streets of the"Be it resolved that the by-lav relating metropolis-in Chicago-in Clark street-athereto be amended so as to provide for the conscience, in "exact working order, and ofannual meeting being held in future on the that exceptional type that could not down withthird Wednesday" the memory of five dollars to the good saved byThis was seconded by Mr. Jonathan Hodg- wicked diplomacy, from a railroad, is to is toson, and agreed to unanimously. refresh the soul of the wavfaring man with aMr. M. S. Foley moved : glimpse of the better side of human nature, and," That Messrs. James Williamson and incidentally, to set in the sky of the -street rail-Michael Burke be appointed scrutineers for the way companies the bow of promise for anelection of directors about to take place, and exceeding weight of nickels that they have nothat thev proceed to take the vote immediately; thus far obtained, but which may, in this man-hat the ballot shall close at 3 o'clock p.m., but ner, later, rain down upon them unsolicited.-
f an interval of ten minutes elapse without a Railwar- and Engineering New's.vote beirg tendered, the ballot shall be closed
mmediately."

The motion having been concurred in, Mr. SAvED His RETAINER. --A countryman went
Charles Alexander moved, seconded by Mr. ta a lawyer, laid before him a case in dispute,
ames Williamson: and then asked him if he would undertake to

" That the thanks of this meeting are due win the suit. LawyerI: " Most certainly I will
and hereby tendered to the chairman for his undertake the case. We are sure to win."
fficient conduct of the business of the meet. Peasant-: Do you really think it is a good

ng." lcase?- Lawyer: "-Undoubtedly. I am pre-The motion was carried unanimously, and pared to guarantee you will get a verdict in
he president having thanked the shareholders your favor." Peasant: " Well, then, sir, I
or their consideration, the scrutineers shortly don't think lIl go to law this time, for, you
.fterwards reported that the following had been see, I have just given you my opponent's case,
[uly elected as directors : Andrew Allan, Hec- and not my own."-Pearson's Weekly'.
or Mackenzie, Jonathan Hodgson, John Cas- WOMAN'S SUPERIOR AcUNEN.-" JuSt lodkils, H. Montagu Allan, James P. Dawes, T. at that !" exclaimed Mrs. Wallace. "AtH. Dunn, Robert Mackay, Thomas Long. what ?" asked Wallace. " At that ridiculous
The meeting then adjourned. sign-' An $80 cigar for 10 cents.' We women
The new directors met in the afternoon, when may be easily deceived by bargain advertise-

Mr. Andrew Allan was re elected president ments, but no palpable lie like that would ever
.nd Mr. Hector Mackenzie was re-elected vice take us in." And she was so happy over it
president. that he had not the cruelty to tell her that the

"leighty" stood for the price by the thousand.
-Cincinnati Enquirer.

-Further reports of meetings will be found SOiE assignments among minor traders lin
n pages 1643 and 1650. The Eastern Town- Toronto are those of George Hall, tailor;
hips Bank report appears next week. J°.seph Lebarge, grocer ; Kate MacMillan,milliner, and Robert Smith, dyer.
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