
THE MONETARY TIM ES.

lion dollars in value. The season's operations
were profitable to both factories and shippers.
The experiments intended to demonstrate that
butter-making may be carried on profitably
during the months unsuitable for cheese-
making have been, I understand, a success,
and if in the counties in whioh cattle grazing,
cheesemaking and the fattening of hoge,
interests closely allied, are now successfully
carried on, we can add a large manufacture of
high-class butter without diminishing the out-
put of cheese, a distinct forward movement
in Ontario farming will have been made.

LUMBER AND TIMBEB.

We have 'ittle that ;e flot favorable to
report of the lumber and timber trade. In
the Ottawa district the pine timber manufac-
tured was less than three million cubic feet,
and adding thereto the stocks held ver f rom
previous years on account of the badstate of
the trade, referred ta in my remarks a year
ago, the entire stock held for sale amounted to
about five million cubic feet, a quantity con-
siderably less than the yearly produt of the
seasons 1888 89 and 1889-90. For this there
appears tohbe a satisfactory demand at good
pries, se that it may be said that the timber
trade bas quite recovered it tone, a remark-
able and gratîfying change in a comparatively
short drne. In the Parry Sound and North
Shre districts very little timber has been
made, but here isan inerease in the manufac-
ture of deals, the trade in which has also
improved considerably. Notwithstanding aslight increase in wages, and more than usual
expense in driving owing to the late breaking
up of ghe ice and low water, the bulk of the
cit legs will reach the mills in the Ottaws
district, and a a reasonable cost. The eut,
with the maller amount than usual held over,makes a stock exceeding lasi year about ten
per cent., but keeps well below the excessive
Production of 1887-88. The cut of logs else-
where also somewhat exceeds that of 1890-91.

There has been an excellent market with
some advance in prices in the United States,
and a partial revival of the trade with South
America, apparently indicating a returu very
soon to the demand which existed before the
financial troubles of the last few years. The
home consumption is still unsatisfactory because of the decline in building operations.
The consumption of pulp wod is increasin
very rapialy, and in view nf aur well nigh inex
haustible supplies of sprue enis is a irade
which will soon, if it dorunet already, otup
a place of great importance among the indus
tries of this province.

STATE OF TRADE
There seems te be little in these condition

te warrant a feeling of disappointment. Buthere are other conditions. We are sufferini
all over North America from the waning of à
wide-reaching real estate boom. The sudder
decrease in building operations has throwilarge numbers out of employment, and th
supposed profits from real estate operationhave in many cases disappeared. Many peoplare clearly net so well off as they imaginedand a general indisposition, and in some caseinability, to spend money as freely.as hereto
fore is bthe natural result. Net only have th
imaginary profits of past speculations disappeared, but there are at the moment no captivating suburban ventures, nor can the dealer
in city lots trade with that certainty ofE5ieadily rising market which has been so mucihe cause of the activity in business durinilate years. We have danced, and we must pa3the Piper with what grace we may.
disstief ao -another grave reason for thessas eaction in sTme quarters with thresu itof business. There are too many peo
ple inbusmness. This is getting te be an clé
tory, but it seenms necessary ta draw attentien ta it until the remedy is applied. Smalvillages complain that their business is gointo the larger towns, and the towns complaiof the citieds.Small manufacturers complairat the consolidations and so-called monopoliewicb are becming as marked a feature iCanada as elsewhere. Retail shopkeepercomplain ai the great establishments nocommn many cities, where almost anything may b bought at a margin of profitwiael je ruinous te the small dealer. Unfortunately some people view these changes aabormal, ndoeente be waiting for a returi

ferchant, manufact In the meantime thmerhntimaufactirer, ori shopkeeper wh
fine siuatfio by diesadvanîage tries te mee

thesitatin y ie sre old method cf to

long and too large credits, prices which leave between Canada and England wecan carrythe
too elender margin for profit, and added ex. bulk of the merchandise and the majority of
penses in trying te meet his better situated the travellers between Eastern Asia and West.
competitors. But these changes, which have ern Europe through our North-West country.
concentrated business in larger centres and When this is accomplished we shall not want
stronger hands, are but a part of the great for emigration, although that is but a side issue
centralization in commerce, labor, and so to the main advantages to be derived from bet-
many things, which is one of the most promi- ter connection with Europe.
nent developments of the last decade or two. The motion for the adoption of the report
We have applied the wonderful machinery of was then put and carried.
the age te the better organization of trade, and Mr. H. A. Massey-I rise te move the fol-
as this goes on with remorseless strides the lowing resolution:-
emall centres of the world lose their import-I "That the thanks of the meeting are due,
ance, and, distance being practically lessened, and are hereby tendered, to the president,
the area controlled by larger cities or larger vice-president, and other directors, for their
business organizations is enormouly increased. careful attention to the intereets of the bank
The farmer's wife dose net so often ride in a during the past year."
wagon five or ten miles to the nearest village I Ibas been my privilege te move reslitions
ta make her purchases, but with a Saturday similar to this on other occasions, but in this
half-ticket goes by rail twenty or thirty miles instance it is with special pleasure that I
to the nearest town or city, and with lees los. move it, for I have personal knowledge of some
of time and greater ease. The merchant or of the workings of this institution, and I
manufacturer orders bis merchandise from know something of the attention of the offi.
the uttermost parts of the earth, by cable if cers to the intereste of the shareholders. I
he chooses, with certainty as to the time of its think the latter have reason te congratulate
arrivai. The farmer raises food on the West. themselves on the manner in which the
ern prairies with no thought as ta who will eat business of the bank bas been conducted for
il, and thus furnishes food for outlandish folks the past few years. There scems ta be on the
thousands of miles away, of whom he has part of the shareholders a feeling of confidence
never heard. that everything is going all right, and I think

This is a state of things which bas brought they are justifed in coming te that conclusion.
too much ruin te individuals to warrant one The reseolution was seconded by Mr. John
in saying that it is an unmixed good, but it Scott, and on being put ta the meeting was
is a change permanent enough in demand that carried unanimously.
we should meet it with a more ready change The President-On my own behalf, and on
of front than we at present offer. We talk behalf of my colleagues, I desire ta thank you
vaguely about over-production as the source of very heartily for the kind words in which the
many evils in trade, but there are many resolution has been proposed, and the cordial
varieties of over.production. We have pro. manner in which it bas been received. The
duced thousands of new bouses in Toronto, directors earnestly work ta the beset of their
clearly not required by the population, but it ability.for the interests of the bank, and they
may net be these which are left vacant eventu. appreciate this recognition of it.
ally, but the older and less attractive houses. Mr. Walter S. Lee-The resolution I am
In the same way we have a distinct over- about to move is one I would like to say a
production ofe shopkeepers and other men in great deal about, and could do se with the
business, and the men with the newest utmost confidence. You have been furnished
methods are apt to drive the othere out. If this year, and I may say every year under the
business men flnd their trade or profits going new regime, with statements that are readable
f rom them, hard as it may be, they should and clear, and that the shareholders have con.
meet such a state of affaire promptly by turn- fidence in. I took occasion when yeu entrusted
ing te soen industry in which there is not the bank te the present management to express
over-production at the moment. All grumb- my faith in the future of the bank. At that

• ling ta the contrary notwithstanding, there is time I represented a considerable amount of
no over-production in Canadian farming ai stock, and though some of the owners thought
the moment, and the return from the honest that it should be sold, my counsels prevailed ;
industry of a farmer in Ontario or the North- the stock bas been beld from ithat day ta this,
West is greater proportionately than in any of and there are no shareholders more satisfed

- the ordinary callings of men with which I am than these I speak of. The bank bas been
acquainted. very prosperous for the pas yive or six years,

We are a thoughtful, self-reliant people, as indeed it could net but be prosperous, because
s it becomes all Northern races te be. Instead, it started out then on a good business basis,
t therefore, of viewing with envy the instances had good men for directors, and was well
g of rapid money-making in the United States, officered. But I need not say anything in re.
a many in number, it is true, but few in percent- gard te the staff, because the reputation of the
n age te the toiling millions in that country who general manager and assistant general man-
n may never hope for the confort which is gene- ager extends throughout the Dominion and
e ral in Ontario, let us look steadily at our own even te the other ide. In speaking of the
s country and do what we can, as we have in junior officers I need only refer te the remarks
e the past, to increase aur moderate but quite of our able president, who states that the

sufficient prosperity. Few people have shown bank has been thoroughly inspected, and that
s in the past more enterprise in proportion ta he and his co-directors have the highest confi-

the population than Canada. Looking, then, dence in the staff. I trust that the institu.
e at our country as a whole, there are at the tion may long be spared the services of the

moment two serions problems before us. We able men who now conduct it; there is net a
have the greatest system of lakes and canal@ in weak link in the whole chain. I predict that

s the world, and they form the natural highway next year we shall have as good a statement
a between the largest food producers of the as we have now, notwithstanding the remarks
h world and the consumera of Europe. But this of Mr. Walker in regard to the plethora of
g great waterway will never be complet. until money. I beg te move: "That the thanks of
y vessels of large capacity eau steam from the the meeting be tendered te the general man.

head of Lake Superior to Great Britain. At ager, assistant general manager and other
e the moment bulk is broken sat Buffalo, and officers of the bank for the satisfactory dis-
e again at New York, for most of the grain charge of their respective duties during the
. carried by water, while the frequent tranship- paut year."
d ment enables the railroads to compete sucess- This resolution was seconded by Mr. George

fully. We should carry almost all of the wheat Robinson.
l destined for Europe from the United States lu putting the motion to the meeting, the
g and the Canadian Northwest down the St. president said:
n Lawrence, while as a matter of fact we carry I would like to state that I am not disposed
n very little. te undervalue the careful deliberations of the
, We have also in the Canadian Pacifie Rail- board or their sound judgment and wise coun.
n way Company one of the greatest land and sels in directing the policy of the bank, but I
s water carriers of the world, ils pathway am sure they will all agree with me that it is
w stretching frem Asia te the eastern shore of to the care and watchfulness, to the zeal and
- America; but, great as this distance is, it is energy, and te the ability of our general man.
, the width of the Atlantic too short to fully meet ager and assistant general manager and their
- the requiremente of this country. By a special staff, that the shareholders are indebted to-day
s effort, via New York, mails were carried by for the highly satisfactory report thai ha
n this line from Japan to England in twenty-one been submitted te you, and for the satisfactory
e days. We should be able ta beat that record position the bank now occupies. I am sure
o without deflecting f rom the .traight patb, and that ibis resolution will rneet witb your cor-
i without the special effort. By the establish. dial approval.
o -ment et a first-class line of fast-going steampere The m~otion was then carried,
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