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business of farming, and the posses-
sion of money and implements is bet-
ter, taken altogether, than ever be-

fore. Building of all kinds Is
ally on an unusually large scale,
labor and materials are corr
ingly high in cost. This is always
sible source of danger when the
» of operations is abnormal, and
s not seem too early to say a

word of warning regarding Winnipeg,
where one of the results of extensive
building has been to inflate real es-

tate values considerably. Perhaps
nothing  will  so readily
the growth of Manitoba

the important
as figures  of the popula-
tion tlon was est

the popul

mated at 3 in 1 .e1 at in
18891 In 1001 at 413,887; ‘and
in1 00
Brrlllh Columbia.
The conditions in British Columbia

are too varied to be dealt with fully
While it is the only province which has
not had u full measure of prosperity
it seems safe to assert that the posi
tive advance In certain industries out
weighs the lack of it in others, and the
general result to the province is a sub
stantial Improvement over last year
We have heen looking for quick re-
sults in mining and for the rapid cre
tion of a trans- Pacific or foreign trade
in some articles. Success in these dir
ections is disuppointingly slow, but a
parket is opening at the back
doors of British Columbla, which may
be more valuable in the future
than anytaing she The
people of the Terri
in grain and cattle
parently for all time

but will hav
to buy Jurnber,

fruit, nd almost all manufactur
1@ from other districts, let
us hope mainly from other districts in
Canada. Some of these articles Bri-
tish Columbla is aiready supplying. It

own fault if she does not
supply a greater range and volume in
the immediate future. In re-
mote future it seems probable that she
may supply the bulk of all that is re-
quired, competing with the east in the
higher grade of manufactu With
, timber, all the metallic ores, great
water-powers, and the advantages in
geographical position, there can be no
sound reason why she should not com-
mund this market, small in the aggre
now, but with almost unlimited
sibilities of future growt
The lumber Industry has doubtless
made the most pronounc wth
during the past year. This has been
noticeably true of southeastern Koote-
ay, from which a large part of the
crritories can be quickly supplied.
However, throughout the province the
t has been active and profitable,
er lands are being ed
highly, not merely e,
18 a great source of future wealth
demanding protection from fire and
from the general wastefulness which
companies the early  years of this
re industr:
Er The fishing interests of British Col
umbla are so great that we
hope that the relations between
Dominion and the provinces
ay soon be set-
i that the people of the inter-
anada may become sufficiently
well iInformed to lize that on the
Atiantic and Pacific coasts, and In our
lakes and rivers, we have wealth
beyond computation,  which
protection both physically and b;
telligent legislation. We are, if pos
sible, more ignorant regarding the
wealth of the water muh ur control
than of the land, an rhaps, until
e bentize (hat the dutien of the min-
ister of Marine and Fisherles are as
serfous and as_vitally important as
those of any other minister, we have
little reason to expect that this great
source of natural wealth will obtain
the regard to which it is entitled. The
cateh o almon, as was expacted, is
much less than in the previous season.
that having been one of the curlously
For 1902 the total
British Columbia s 626,000
inst 1,100,000 cases In 1901
y Is now In strong hands,

will be her

gat

for of

recurrent full y
eatch in

tion of conl, while retard-
a serfous accldent in one mine,
and, on the Island, by the use of ofl in
California, is in the way of reaching
larger figures of production each year.
The fears entertained regarding the
effect of the ofl discoveries in Califor-
niw on the use of our coal are now
much less than a year ago.

It Is In the mining of the metall!

minerals that the results are not sat-

° THE'

Isfactory. As long as the prices of
silver, lead and copper are so low, the
natural difficulties of production are
greatly increased. In the Slocan dis-
trict, unless the price of silver, now
at its lowest, Imnroves, and a market
elsewhere than .n th United States
can be found for lead, this really rich
rked  district
ndon the effort to

once

lian market for lead would
not consume even the ordinary pro-
duction of this district, but it does
intolerabl that they cannot
have this on the one hand, or that of
the United States on the other.

in the matter of overcoming the dif-
ficulties of cheap production, we are,
however, taking rapid strides, and the
statement is already made that in the
Boundury district the smelting Is done
as cheaply as anywhere else in the
world. How rue this may b
copper-gold ore, which contaln values
%0 low as to have been regarded as
quite worthless a few years ago, are
now being worked at a profit. Regard-
ing the smelting of low-grade ore as
an ordinary manutacturing venture,
requiring capital and complete
technical ,.km but based upon a small
profit per because of the volume
handled, the future of the Boundary
country is assured. This only refers
at present to mines which have their
own smelters, and are so situated as
not to be ruined by frelght rates. The

cost of freight, it is to be hoped, w i
eventually be arranged so as to leave
the rallway ppanies the lowest pr

In order

fit they can afford to accept
that th mining industry
fair chance. Perhaps the
punies would eventually
more profit by this course
that followed heretofore,
Yukon Territory.
The output of gold In the Yukon
Territory (nr the season of 102 is
betwe 000,000 and $13,000,000.
Under the n stem of collecting the tax
put in force this year for the first
time, the figures representing permits
granted to export gold as reported by
the Comptroller should be accurate
nd, as a matter of fact, compare
closely with those obtained from the
various assay offices. This 18 a falling
off from the highest figures, due
doubtiess to the fact that some of
the ground now being worked is of
a less rich kind than the majority of
the claims which could be worked at
a profit a year or two earller. This
is a natural result, and with steadily
improving conditions more profit wiil
be made in many cases out of the low-
er yielding gravels, cheaply worked,
than out of many claims of higher

yield
United States.

In the three Pacific Coast States In
which we have branches prosperity is
80 general that sober-minded people
are beginning to look for the signs of
danger which usually accompany later
stages of good times. General business
18 more active and larger in volume
than ever ; money has been easier
than in the East ; bullding operations
are more extensive ; the lumber trade
is s0 markedly successful as to in-
duce a dangerous tendency to specu-
late In timber lands ; and the general
results in money from agriculture,
trult-growing, grasing, etc., have been
most satisfactary. On the other hand
the salmon pack, as in British Colum-
bia s small, and the trade with the
Canadian Yukon has fallen off, that
country being now supplied mainly
from Canada, but trade with Alaska
has Increased. The shipping business
reflects perhaps only the unsatisfac-
tory conditions in Furope, but unless
the trans-Pacifie trade rapldly in-
creases it may be that this large ele-
ment in the commerce of the Coast
will receive a substantial check. The
protection afforded to the coast-wise
shipping, which is still profitable, has
made more distinctly noticeable the
difference in profit between that class
and the ordinary shippers who must
competo with the world.

1t {s difficult In a few words to sum
up the trade position of the United
States and Canada as a whole. The
two countries successfully harvested
the largest crops ever known. When
we consider the enormous area, the
diversity as to sofl, climate and na-
ture of crops, this s a result we may
not falrly expect agaln in many years
The raliroads in both countries have
had more to do and greater difficulty
in doing It than ever before. For this

lll\\ﬂ)’ com-
earn muc
than by

COMMERCIAL

reason they find it necessary to make
improvements of a quite unusual na-
ture, and the money to be spent in
this in the Immediate future reaches
figures so large as certainly to affect
very considerably the total volume of
trade. If steel is still the barometer
of trade, and a decline In its use a
pressage of depression It s Interest-
Ing to note that we are at the end of
a year of unparalieled production, and
that the mills are as full of orders as
ever. If we try to gain an argument
from the bank clearings, we must re-
member that stock or produce ex-
change speculations so influence the
total as to nake this an unsafe guide.
In the United States the total of bank
clearings in 1902 is about the same
as In 1901, but the volume of stock
exchange speculations was much
smaller, so that apparently the clear-
ings Indicate the growth of or
business. In Canada the growth of
bank clearings is remarkable, but we
fear that to a considerable extent this
is due to stock exchange transactions.
Thern are now clearing houses in
eleven Canadian citles. Leaving out
three of these, where the establish-
ment was only recent, we find that in
the remaining elght the total clear-
ings have grown from $1,614.007,98
in 1809 to $2.3 2, 1002, an
Increase of § 4,870, or about 43
per cent. Of this growth about $600,-
000,000 was made in Montreal and To-
ronto, quite equally divided, and $80,-
000,000 in Winnipeg.

Agalnst these favorabla conditions
there are several features in the Unit-
ed States which are certainly not fav-
orable. The money market, which has
80 patiently borne the strain of re-
peated large flotations, has been more
positively disturbed than for five
or six years; the effect of the great
coal strike has doubtless still to be
felt in many ways ; the necessity for
an adequate reform of the currency
I8 even more pressing than In the
past, while the possibility of a great
struggle over the so-called Trusts, and
the growing disposition in the direc-
of further interference In the
freedom of rallroad management,
have a disturbing effect on the value
of many securities.

The motion for the adoption of the
report was then put and carried.
Frederick Wyld: 1 am sure
thut the resolution I am about to of-
fer will be cordially ndapmi by the

e

meeting in view of t satiatac-

been made In con

have much pleasure, therefc in
moving the  following resolution
“That the thanks of the meeting are
due and are hereby tendered to the

President, Vice-President and other
Directors for their careful attention
to the interests of the bank." Y

D. Massey briefly seconded the reso-
lution, which was carried unanimous-

Iy .
Mr. John L. Blackie
1d

1 am sure lmll
the sh: vill
B

of the bank w
General Manager for
the able and exhaustive report of the
trude conditions of the country which
he has presented, and in view of the
great prosperity of the bank the
#hareholders may very

to the staff of this bank their gr:
tude for the manner in which they
have discharged their duties. It ix

re in no formal sense that
the following resolution:

. )ml

move
the thanks of the meeting are tender-

ed to the General Manager, Assistant
General Manager and other officers of
the bank for the satisfactory dis-
charge of thelr respective duties dur-
INg the past year.” Mr. Willlam
Davidson briefly seconded the resolu-
tion, which was carried unanimously.

Mr. Walker, after expressing his
conviction that the passing of this re
solution annually ‘was a matter of
gratification to the various members
of the now large staff of the bank, re-
ferred briefly to the retirement of Mr.
Plummer, expressing his sense of his
nal loss after a daily assoclation
with that gentleman for the past six-
teen years, and a friendship of over
thirty-four years' standing. Mr. Plum-
mer ‘expressed his regrets at the ter-
mination of his lnn; and happy rela-
ticns with the ba

Mr. Laird, whu Il about to assume
his duties as assistant general mana-
ger, also expressed his thanks to the
er of the resolution.

Moved by Mr. Frederic
seconded by Mr. J. . Flavelle, and
resolved: —*“That the meeting do now
proceed to elect directors for the com-

Nicholls,

ng year, ana that for this purpo
lmllm box be opened and remair

until 8 o'clock this day,
closed,

the poll

however, whenever five

utes have elapsed without a vote

tendered, the

b

B

result of the elect
reported by the scrutineers i
neral manager.”

adjourned.

scrutineers subsequently
the following gentlemen to |

elected as directors for the
year:—Hon, George A. Cox, |
Kilgour, W. Hamilton, M. |

Jnmel Crathern, John Hoskin

Flavelle, A. Ki
I- ederic’ Nicholls, Hon. L
Jones
At a meeting of the newly

board of
the Hon. George A
president
vice-president

\\llmlpvu from New
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directors held subse

‘ox
and  Robert

Archibald has return |
ork.

tains notice for an act to Incorp

company with

power to constr

line of railway and telegraph
mencing at near Greenway,
Canadian Northern Railway,

running south,
westerly through the

it

Mountain to a point
and range nineteen west of th
cipal
Manitoba.

application as agent for Incorpo i
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rural mun
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When in the market for any of
the following please write us
for price
Seed Grain
l"lalt: Peas

L

North Dakota White Flint
o Rt Btorn Yo 1
ota Yellow Flint
Prome

‘estern Grams
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;l;lmolh
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llllll“
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Alsike
Lucern
Whllo l.'uh‘h
Dwa % Rape
Vegetable and Flo'er 8««!
Onions for Planting.
Yellow Dutch Sets

Grass
Cloyer

|
Garlle Bulbs
Sundries.

Peas, White, for Cooking
Peas, g

ny Meal, Pure
Oll Cake, Fine Ground
Drunﬂll Flax Seed
Sunflower

th Blfﬂ Seed in Bulk and
"Ird Grlvd ;Vhl(o

Seed Drills and Cultivator:

If you have not receiv-d »
copy of our Wholesale Caita
logue, write us.
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